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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

BWY Bellway Plc Deutsche Bank Hold Hold 3023 3090 

INTU Intu Properties Plc Goldman Sachs Neutral Buy 290 311 

PFC Petrofac Ltd Jefferies 
International Hold Buy 835 500 

Downgrades      

ASCL Ascential Plc Deutsche Bank  Hold 330 350 

IHG InterContinental Hotels Group Plc Morgan Stanley Equal weight Underweight   

ITV ITV Plc Macquarie Outperform Neutral   

SHB Shaftesbury Plc Goldman Sachs Neutral Sell 950 883 

TLW Tullow Oil Plc AlphaValue Buy Reduce   
Initiate/Neutral/Unchanged      

ACA Acacia Mining Plc Citigroup Sell Sell 270 270 

ADN Aberdeen Asset Management Plc Berenberg  Hold  290 

ASHM Ashmore Group Plc Berenberg  Buy  400 

BA. BAE Systems Plc Deutsche Bank Buy Buy 645 645 

BMY Bloomsbury Publishing Plc Peel Hunt Add Add 200 200 
 

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           

BNZL Bunzl Plc Barclays Capital Overweight Overweight 2600 2600 

BP. BP Plc Citigroup Neutral Neutral 480 480 

BT.A BT Group Plc Deutsche Bank Sell Sell 265 265 

CNA Centrica Plc Deutsche Bank Sell Sell 160 160 

COB Cobham Plc Deutsche Bank Hold Hold 113 113 

EZJ easyJet Plc HSBC Buy Buy 1550 1550 

JUP Jupiter Fund Management Plc Berenberg  Hold  500 

KEFI KEFI Minerals Plc Cantor Fitzgerald  Buy  26 

MERL Merlin Entertainments Plc Barclays Capital Overweight Overweight 575 575 

MGGT Meggitt Plc Deutsche Bank Hold Hold 456 456 

MKS Marks & Spencer Group Plc Barclays Capital Overweight Overweight 425 425 

PHNX Phoenix Group Holdings Deutsche Bank Buy Buy 875 875 

RR. Rolls-Royce Holdings Plc Deutsche Bank Sell Sell 525 525 

SBRY J Sainsbury Plc Barclays Capital Equal weight Equal weight 260 260 

SDR Schroders Plc Berenberg  Buy  3580 

SGP SuperGroup Plc Peel Hunt Buy Buy 1900 1900 

SSE SSE Plc Deutsche Bank Sell Sell 1300 1300 

WTB Whitbread Plc Barclays Capital Equal weight Equal weight 3925 3925 
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Key UK Corporate Snapshots Today 
 
AIM 
Amerisur Resources Plc (AMER.L) Announced, in its operational update, that the recently drilled well Platanillo-22 on the Platanillo block in Colombia 

continues to exceed expectations. Following an optimisation of the hydraulic pump design, the well is now producing 
approximately 851 barrels of 31.5° API oil per day (bopd) under stable conditions with 0.1 % water cut. Meanwhile, the well 
Platanillo-21, has been tested at 430 barrels of oil per day (BOPD) with 62% water cut from a 5ft perforated interval in the 
upper U sand and 11.5ft perforated interval in the lower U sand, using a hydraulic pump lifting system. The tested oil 
quality the same as Platanillo-22 at 31.5 degrees API. The relatively high water cut is due to a channel in the cement over 
the reservoir sections which will be treated at a future date. The pre-drill production estimate for this well was in the 
range of 300 to 400 BOPD. The well has been placed on commercial production and produced oil is being trucked to the 
southern pads for export via the OBA system. Platanillo-25, the third well from Pad 2N, is currently being planned as a 
directional well stepping out to the south of Pad 2N, and is expected to spud in early July. 

Angle Plc (AGL.L) Announced that the researchers from Queen Mary University of London's Barts Cancer Institute (BCI), using the 
company's Parsortix system, have found a rare cell, known as a megakaryocyte, in the blood of prostate cancer patients 
and discovered that the number of these cells in the blood correlates closely with increased patient survival . This is the 
first time the presence of these cells in the blood has been shown to be connected to cancer prognosis. The 
consequence of this finding is that, from a simple blood test, the Parsortix system has been shown to be capable of 
harvesting for analysis not only mesenchymal CTCs, which are linked to a poor outcome, but also megakaryocytes, 
which are linked to a favourable patient outcome. BCI researchers have shown in a 40-patient study that combining 
these two factors enables the identification of patients, who are 10 times more likely to die of their disease in the short 
term. This knowledge may enable targeted treatment, potentially improving patient outcomes. Investigation of 
megakaryocytes in patient blood opens up a whole new area for cancer research and, at present, the company-patented 
Parsortix system is the only system that has been demonstrated to be capable of harvesting megakaryocytes. 

APQ Global Limited (APQ.L) Announced, further to the announcement made on 13 June 2017, that the company is exploring a further capital raise in 
order to increase the size of the company and that the Board considers that an attractive way for the company to raise 
capital at the current time for investment in accordance with its business strategy would be through the potential issue 
of a convertible debt instrument, comprising convertible unsecured loan stock (CULS). Also, the Board believes that 
there may be interest from potential investors in an issue of CULS to raise approximately £20.0 – 25.0 million which 
would carry a circa 3.0% annual coupon (payable quarterly) with a potential seven year term, and which would have 
quarterly conversion rights at a 20.0% premium to book value per share (the Issue). Moreover, the company noted that it 
would limit the amount of CULS or other long-term debt which may be incurred by the company to appropriate levels. 

Asiamet Resources Limited (ARS.L) Announced that it has now received the final batch of assays for Resource infill and expansion drilling completed as part 
of Feasibility Studies on the Beruang Kanan Main copper deposit in Central Kalimantan, Indonesia. Results continue to 
impress, with the latest near surface high grade copper assays returned from holes drilled at the BK058 Zone. In 
particular Infill drilling at the BKM deposit confirms excellent internal continuity of near surface high grade copper 
mineralisation at the BK058 Zone. Further, Twin drill holes confirm previously reported high grade and near surface 
mineralisation at BKM058 Zone. Results have been incorporated into the ongoing Feasibility study to refine and 
potentially improve the project's already favourable economics. Hackman & Associates are incorporating all 2016/17 dri ll 
results into an updated Resource estimate. 

Atlantis Resources Limited (ARL.L) Announced that it is working with Abundance Investment Limited ("Abundance"), the provider of a regulated green peer-
to-peer investment platform, to prepare an offer for bonds to raise further capital for the activities of the Atlantis group. 
Atlantis will seek to raise up to £5 million in total through Abundance. It is expected that the bonds will have a 5 year term 
and a coupon of 8%, payable semi-annually. Abundance and Atlantis are working together to prepare for a launch of the 
bond offer at the end of June 2017. 

Bahamas Petroleum Company Plc 
(BPC.L) 

Announced, in its results for the year ended 31 December 2016, that its loss after tax was $3.8 million compared to $4.7 
million. The company's diluted loss per share was 0.31c, compared to loss per share of 0.39c. 

Bushveld Minerals Limited (BMN.L) Announced that it has paid the outstanding US$ 961,010 in fees and interest to Barak Fund SPC Limited (Barak). This 
completes payment of all outstanding obgligations to Barak in terms of the bridge loan facility agreement. Moreover, all 
the conditions precedent to the Sale of Shares and Claims Agreement (the "SSCA") entered into by the company's wholly 
owned subsidiary Greenhills Resources Limited to acquire a 49.5% interest in Dawnmin Africa Investments Limited from a 
consortium of Namibian shareholders (the "Acquisition"), have now been fulfilled and accordingly the Acquisition has 
completed. 

Clear Leisure Plc (CLP.L) Announced that the Court Prosecutor of Ivrea, Metropolitan City of Turin, has filed a winding up request on Mediapolis 
srl, the Group's 74.67% directly owned subsidiary that holds its interest in Mediapolis, a strategic 497,884 sqm site on the 
A4/A5 motorway between Milan and Turin and 10 holiday villas in Porto Cervo, Sardinia. A hearing of the court is set for 
23 June, at which Mediapolis srl is to provide evidence of its continuing discussion with its creditors. Clear Leisure will 
update the market on the outcome of the 23 June hearing, once a ruling has been received. This is likely to be within a 
few days of the hearing. 

Columbus Energy Resources Plc 
(LGO.L) 

Announced, in its company update, that with newly strengthened Board and senior management team it aims to create 
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shareholder value through maximising production from existing high quality Trinidadian development assets to generate 
free cashflow and develop exploration targets across the portfolio in the South West peninsula in a capital efficient and 
disciplined manner. Alongside this the company intend on leveraging its expertise and experience to build an attractive 
and diversified portfolio of assets across South America in order to build an oil production led South American 
exploration business. 

CyanConnode Holdings Plc (CYAN.L) Announced that the $5.4 million purchase order from a specialist in energy management systems for a smart metering 
contract in Bangladesh, South Asia announced on 9 February 2017 has now been increased to $9.3 million. Further, the 
company stated that the order for the company's Advanced Metering Infrastructure (AMI) solution has been increased 
from 150,000 units to 250,000 units to meet the increased requirements of the geographic territory in Bangladesh that 
has been awarded to the energy management systems company based in Eastern Europe and the energy management 
system company, which manufactures circa. 1.5 million utility meters per year, will integrate with the company's 
hardware with its meters and shipment to their production facility will take place over the next 12-18 months. Also, the 
company revealed that it will also provide Head End Server Software, which will be hosted by the energy management 
system company, with annual software licence income being recognised over a ten-year contractual period following 
successful smart meter implementation. 

Diurnal Group Plc (DNL.L) Announced that it has successfully dosed the first patient in a food matrix compatibility study for Infacort in healthy 
volunteers. This study supports the planned US registration package for Infacort for the treatment of paediatric adrenal 
insufficiency (AI). As previously announced, the company  will initiate the pivotal Phase III clinical trial in the target 
paediatric population (0-16 years of age) following final confirmation on the trial design from the US Food and Drug 
Administration (FDA).  

Diversified Gas & Oil Plc (DGOC.L) Announced the finalisation of agreement for acquiring certain gas and oil assets of Titan Energy, LLC (Titan Assets) 
which was announced on 5 May 2017 (the Acquisition). Moreover, the company stated that cash consideration for the 
Acquisition is $84.2 million (approximately £66.1 million) which will be funded by a new $110.0 million Senior Secured 
Loan Facility (the Loan Facility) and the Placing. Separately, the company announced that board declared a final 
dividend of 1.99c per share for the year ended 31 December 2016, payable to shareholders on the register as at 7 July 
2017. 

Echo Energy Plc (ECHO.L) Announced that it has now sold its legacy Egyptian business. The company has entered into an agreement to sell its 25% 
effective working interest in its Egyptian East Ghazalat licence to its Joint Venture partner, Nostra Terra plc. The sale is 
for a total consideration of USD $500,000, split into three tranches. An immediate payment of USD $100,000 is payable 
when the Egyptian General Petroleum Corporation approve the registration of any member of the buyer's group as a 
party to the concession. 

ECR Minerals Plc (ECR.L) Announced that its planned exploration drilling programme at its Bailieston licence located in Victoria, Australia has now 
commenced. ECR is planning to undertake a high-quality low-cost exploration programme to test extensions to the 
known mineralisation at Byron and generate additional targets for a more comprehensive programme. The Bailieston 
licence area is in close proximity to other highly successful currently producing gold mines. 

Eurasia Mining Plc (EUA.L) Announced an extension to the Heads of Terms agreement with OOO Metallurg Complect, over the Semenovsky 
Tailings Project (STP). The company’s exclusive right to acquire up to 67% of the project has now been extended to end 
of August 2017. This timeline ensures sufficient time for the company to continue its development program at 
Semenovsky, ahead of making a final decision on participation. 

Gemfields Plc (GEM.L) Announced the results of its auction of rough ruby extracted by Montepuez Ruby Mining Limitada from the Montepuez 
ruby deposit (Montepuez) in Mozambique and the auction was held in Singapore from 10 to 14 June 2017 and was the 
second ruby and final auction of this financial year. Further, the company added that revenues from the auction hit a 
record high of $54.8 million, an all-time high for any auction of the company and of the 83 lots offered, 78 were sold, with 
average realised price of $61.13 per carat. Also, the company disclosed that the eight Montepuez auctions held since 
June 2014 have generated $280.5 million in aggregate revenues. 

Globalworth Real Estate Investments 
Limited (GWI.L) 

Announced the publication of a prospectus in connection with its EUR 550 million Eurobond (the "Bond"), announced on 
13 June. The Prospectus has been approved by the Central Bank of Ireland ("Central Bank"), as competent authority 
under the Prospectus Directive 2003/71/EC. As previously announced, the company has applied for the Bond to be 
admitted to the Official List of the Irish Stock Exchange and to trade on its regulated market. The company will also 
apply to S.C. Bucharest Stock Exchange S.A. (the "Bucharest Stock Exchange") for admission of the Bond to trading on 
the regulated market of the Bucharest Stock Exchange. The Prospectus will be available in electronic form in the 
Investor Relations section of the company's website. 

Katoro Gold Plc (KAT.L) Announced that the drilling programme on its Imweru gold project in Tanzania commenced two months ahead of 
schedule and is progressing at pace. The first four drill holes were completed faster than expected, off the back of a 
programme deployment that was achieved in a very impressive eight days from program authorisation to the 
commencement of drilling. The first samples from drilling completed to date, will also arrive at the laboratory for 
analysis, within the next five days. In addition to the samples referred to above, a number of reverse circulation (RC) 
samples and ¼ core DD samples, have also been prepared to satisfy the metallurgical analysis requirement of the pre-
feasibility study. These samples will be exported to South Africa for analysis next week. 

Keras Resources Plc (KRS.L) Announced that Calidus Resources Limited has commenced the drilling at the Warrawoona Gold Project in Australia. The 



 

 

BROKER UPGRADES AND DOWNGRADES  
& KEY UK CORPORATE SNAPSHOTS 

 

5 

 

company holds a controlling interest in Calidus, which is awaiting confirmation from the ASX regarding its first day of 
dealing. 

Majestic Wine Plc (WINE.L) Announced, in its full year results for the 53 weeks ended April 3, 2017, that its reported revenue stood at £0.5 billion, 
compared to £0.4 billion in the preceding year. Loss before tax was £1.5 million compared to profit before tax of £4.7 
million. The company’s basic loss per share was 4.1p, compared to basic earnings per share of 4.7p. The company also 
announced that Phil Wrigley will retire as Chairman and will step down from the Board at the AGM in August 2017. Greg 
Hodder, who was appointed as a Non-Executive Director on October 1, 2015, will be appointed as Chairman-Designate 
with immediate effect, formally taking over as Chairman at the conclusion of the AGM. Ian Harding, who was appointed 
as a Non-Executive Director on June 1, 2013, will be appointed as a Senior Independent Director with immediate effect. 
Ian will remain Chair of the Audit Committee. 

Nostra Terra Oil & Gas Company Plc 
(NTOG.L) 

Announced that on 14 June 2017 it reached an agreement with Echo Energy plc (Echo) to acquire Echo's 50% stake in 
Independent Resources Egypt Limited (IRE). IRE owns a 50% non-operating interest in the East Ghazalat concession, 
Egypt through its subsidiary Sahara Resources GOS Inc (SRGOS). The remaining 50% of the concession is owned by 
North Petroleum International Company (North), which is the Operator. 

OptiBiotix Health Plc (OPTI.L) Announced that it has entered into a three year supply agreement with HLH BioPharma Vertriebs GmbH (HLH) covering 
the supply of LPLDL capsules. The agreement grants HLH a non-exclusive license to produce, package and 
commercialise products containing the company’s cholesterol reducing LPLDL strain with a view to maximising the 
financial return for both parties. This agreement follows on from the sales order of 0.10 million units of LPLDL to HLH 
announced on 25 April 2017 and reflects growing consumer interest and distributor confidence in the products market 
appeal. HLH have over 20 years' experience in the distribution of probiotic and natural products under the brand names 
Lactobact and Casa Sana and is one of Europe's leading suppliers of probiotics to the pharmacy market. 

Petro Matad Limited (MATD.L) Announced that the Mongolian regulatory body ("MRPAM") has formally approved an extension of the exploration period 
for the Block IV and V Production Sharing Contracts, for 2 years each, until 29th July 2019. A further two-year extension is 
provided for in the PSCs, which the company will be eligible to apply for in early 2019. Excluding the cost of the first well  
to be drilled in 2017 (which will count against the first term Block V PSC commitment ending on 29 July 2017), the 
financial commitments agreed with MRPAM to be undertaken in the extended period totals $7 million. 

Plus500 Limited (PLUS.L) Announced that, in accordance with the terms of its Share Buyback Programme announced on 2 June 2017, the 
company acquired 22,000 ordinary shares of ILS 0.01 each in the capital of the company (Shares) on 14 June 2017 at a 
price of 556.73p per Share and the acquired shares will be held in treasury. Moreover, the company noted that Liberum 
Capital Limited completed the acquisition on the company's behalf pursuant to the Share Buyback Programme. 
Additionally, the company advises that, at the date of this announcement, the company's issued share capital comprises 
114,676,377 Shares (excluding 212,000 Shares held as treasury shares) and therefore, the company's total number of 
Shares with voting rights is 114,676,377. 

Science in Sport Plc (SIS.L) Announced that it has become the Official Sports Nutrition Supplier to British Triathlon to supply British Triathletes 
across both the Olympic and Paralympic National Lottery Funded Programmes, including Tom Bishop, Alistair and 
Jonathan Brownlee, Lucy Hall and Alison Patrick. Also, the company mentioned that it will involve with a growing 
audience of over 80,000 triathletes across the event portfolio and the British Triathlon databases through this venture. 

Seeing Machines Limited (SEE.L) Announced that it has signed its first UK multi-year services contract with FreshLinc, a large temperature controlled 
distributor, subsequent to launching its Guardian System at the Commercial Vehicle Show in Birmingham, United 
Kingdom. Furthermore, the company noted that three-year agreement will see 320 of the distributor's heavy vehicles 
fitted with the Guardian System and the drivers further protected by the 24/7 global SafeGuard monitoring service 
based in Tucson, Arizona. 

Shield Therapeutics Plc (STX.L) Announced that it intends to raise a total of approximately £12 million (before expenses) through a coordinated exercise 
of existing warrants at an exercise price of 150.0p per share to raise approximately £10.3 million and placing of new 
ordinary shares at 150.0p per share to raise approximately £1.5 million and a subscription of new ordinary shares at 
150.0p per share by certain directors and a senior manager of the company to raise approximately £0.145 million. The net 
proceeds will be used to fund increased commercialisation activities for Feraccru in the UK and Germany, deliver 
primary endpoint data from the pivotal Phase 3 AEGIS Chronic Kidney Disease study and provide further working capital 
until towards the end of Q1 2018. 

Solo Oil Plc (SOLO.L) Announced, in its results for the year ended 31 December 2016, that its reported revenue stood at £0.5 million. Loss after 
tax was £0.5 million compared to loss after tax of £2.7 million. The company’s basic and diluted loss per share was 0.01p, 
compared to loss per share of 0.05p. 

Starcom Plc (STAR.L) Announced that it has entered into a three year supply and support agreement with Shiptek Solutions Corporation 
("Shiptek"), a Philippine software company, for the supply of its Tetis R container tracking system. Under the agreement, 
Shiptek has committed to purchase a minimum of 2,900 Tetis R units over three years for a total sales value of $1.2 
million, and has placed an initial order of $42,500 (for 100 units). The company will also provide its online tracking 
software system, which will generate SAS (Software-as-a-Service) revenues of an average of $5 per month per unit. The 
Tetis R system tracks shipping containers and monitors temperature and humidity within the container remotely and in 
real time. 
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Steppe Cement Limited (STCM.L) Announced that resolutions to receive and adopt the audited financial statements for year ended 31 December 2016 and 
to re-elect Javier Del Ser Perez and Xavier Blutel, as the directors were passed in the last Annual General Meeting. Also, 
the company mentioned the nomination of RFC Ambrian Limited as adviser and broker by its AIM. 

Stratex International Plc (STI.L) Announced that it has entered into a Scheme Implementation Deed (SID) through which it is proposed that the company 
will acquire the entire issued share capital of Crusader Resources Limited by way of a Scheme of Arrangement under 
Australian law. The proposed acquisition of Crusader by the company values the total share capital of Crusader at 
approximately A$54.2 million on a fully diluted basis. Crusader shareholders will receive 6.60 the company's ordinary 
shares of 1p each. The combination of the company and Crusader will create a gold exploration and development 
company of greater scale and asset diversity and will add a combined 2.7Moz of gold of JORC-compliant resources, as 
well as the Posse Iron Ore Mine to its existing portfolio. 

System1 Group Plc (SYS1.L) Announced, in its results for the year ended 31 March 2017, that its reported revenue stood at £32.8 million, compared to 
£25.9 million in the preceding year. Profit after tax was £4.0 million compared to £3.4 million. The company’s diluted 
earnings per share was 31.1p, compared to 25.4p. The company proposed a final dividend of 6.4p per share in respect of 
the year ending 31 March 2017, an increase of 80% over the 3.5p per share in the prior year. Further, the company 
announced that as part of its preparations to become a larger marketing services company, the current role of Chief 
Operating Officer is being split into specialist leadership roles, which are non board positions. Therefore, Emma Cooper is 
promoted to lead Global Operations and Rod Connors, who runs the System1 Advertising Agency, to lead Marketing for 
the Group. As a result, Alex Batchelor, who as Chief Operating Officer for the last seven years was instrumental in the 
company's threefold growth, will leave the company and will resign as a Director effective from 30 June 2017. 

ValiRx Plc (VAL.L) Announced an update on the clinical development of ValiSeek Limited ("ValiSeek"), the joint venture ("JV") between 
ValiRx and Tangent Reprofiling Limited. Since the last clinical update on 8 March 2017, ValiSeek is pleased to report 
continued progress of the trial of VAL401 in the treatment of non-small cell lung cancer. with non-small cell lung cancer 
has completed the recruitment phase. ValiSeek has decided there was no requirement to enrol further patients and will 
continue to measure the outcomes of those patients currently on trial, while commencing analysis of the results to date. 

WANdisco Plc (WAND.L) Announced that its patented Big Data and Cloud solution, WANdisco Fusion (Fusion), has adopted the Maximum 
Availability Architecture (MAA) by adhering to Oracle's MAA best practices guidelines. 

Wynnstay Properties Plc (WSP.L) Announced, in its results for the year ended 25 March 2017, that property income rose to £2.0 million from £1.8 million 
posted in the preceding year. The company’s profit before tax stood at £3.2 million, compared to a profit of £2.0 million 
reported in the previous year. Its basic and diluted earnings per share stood at 103.1p compared to earnings of 66.2p 
reported in the previous year. The company further stated that the board has recommended final dividend of 10.25p per 
share. The company’s cash and cash equivalents stood at £1.0 million (2016: £1.4 million). 

 
FTSE 100 
Sky Plc (SKY.L) Announced a strategic partnership with Virgin Media that will enable businesses both big and small to benefit further 

from advanced TV advertising across both Virgin TV and Sky platforms. Advertisers will be able to target a potential 
audience over time of more than 30 million viewers; putting it on par with leading social networks. By using market-
leading targeting technology, underpinned by in-depth customer data, the partnership will transform the scale of 
addressable TV advertising in the UK and Ireland, giving brands the ability to target audiences whilst utilising the 
attractive, quality, trusted, and brand safe environment of TV. The partnership covers both targeted linear and video on 
demand (VOD) TV advertising, with Virgin Media making use of technology developed by parent company, Liberty 
Global, as well as its ground-breaking and award winning Sky AdSmart. The deal also ensures as targeted TV expands 
onto new platforms that there are consistent capabilities, currencies and targeting, which is hugely beneficial to clients. 
Both parties intend that additional sales houses and channels will benefit from AdSmart technology over time. 

 
 
FTSE 250 
Atkins (WS) Plc (ATK.L) Announced, in its results for the year ended 31 March 2017, that its revenues rose to £2.1 billion from £1.9 billion posted in 

the preceding year. The company’s profit before tax stood at £147.7 million, compared to a profit of £131.1 million 
reported in the previous year. Its basic and diluted earnings per share stood at 129.9p compared to earnings of 103.0p 
reported in the previous year. There is no proposed final dividend for the year, given that the offer price for the 
recommended offer for the company by SNC-Lavalin has been agreed by the boards of directors and SNC-Lavalin on 
the basis that no final dividend for the year will be paid by the company to shareholders. 

Drax Group Plc (DRX.L) Announced that it is hosting a capital markets event for investors and analysts today. The event will provide an update 
on the group's strategy, outlining a plan for 2025 EBITDA in excess of £425.0 million, more than a third of which is 
expected to come from Retail (>£80.0 million) and Biomass Supply (>£75.0 million) operations. This will be delivered by 
maximising the opportunities from the existing portfolio of assets and targeted value creative investment in long-term 
growth opportunities, underpinned by a robust financial model and capital allocation plan. The event will provide further 
insight into the group's three areas of operation and how these supports the strategy namely, retail, generation and 
biomass supply. 
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Ferrexpo Plc (FXPO.L) Announced the appointment of Mr. Simon Lockett as an Independent Director with immediate effect. He will succeed 
Oliver Baring as Senior Independent Director after a period of a few months. 

NewRiver REIT Plc (NRR.L) Announced a proposed Capital Raising to raise gross proceeds of not less than £133 million through the issue of New 
Ordinary Shares by way of a firm placing ("Firm Placing") and additional gross proceeds of not less than £67 million by 
way of a placing and open offer ("Placing and Open Offer"), all at an Offer Price in the range of 330p to 340p per Ordinary 
Share. The Firm Placing is proposed to raise gross proceeds of not less than £133 million for NewRiver REIT. The Firm 
Placing Shares are not subject to clawback and are not part of the Placing and Open Offer. 

PZ CUSSONS Plc (PZC.L) Announced, in its trading update in respect of the year ended 31 May 2017, that the board is pleased to announce that 
the overall performance of the Group has been in line with expectations. The Group's balance sheet remains strong with 
cash generation for the period also in line with expectations. The strength and agility of the Group's brand portfolio is 
underpinning solid performance in all regions and new product launches are performing well. Tight control of costs 
together with further margin improvement initiatives are successfully countering ongoing raw material and exchange 
rate volatility. The Group's balance sheet remains strong and well placed to pursue new opportunities as they arise. Final 
results for the year ended 31 May 2017 will be announced on Tuesday 25 July 2017. 

Redefine International Plc (RDI.L) Announced, referring to the announcement released on 28 April 2017 regarding the election being offered to its 
shareholders to receive the interim dividend of 1.3p/share in respect of the six months ended 28 February 2017 as either 
a cash dividend or a scrip dividend by way of an issue of new its shares (of the same class as existing shares) credited as 
fully paid up, that election forms for 522,190,735 ordinary shares of 8.0p each in the company have been received, 
representing a 28.8% take-up by shareholders, for which 16,320,324 Scrip Dividend shares are to be issued, being 0.9% of 
the current issued share capital of the company. 

Safestore Holdings Plc (SAFE.L) Announced, in its unaudited interim results for the six months ended 30 April 2017, that its reported revenue stood at 
£58.8 million, compared to £45.7 million in the preceding period. Profit after tax was £49.0 million compared to £56.5 
million. The company’s diluted earnings per share was 28.0p, compared to 21.8p. 

SIG Plc (SHI.L) Announced that it will publish a Trading Update on Wednesday 5 July 2017. 

UK Commercial Property Trust 
Limited (UKCM.L) 

Announced that it has acquired a single let, Grade A office building in Sheffield, from Ediston Property Investment 
Company (Plc) for £20,165,000, reflecting a net initial yield of 5%. 
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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.  

 
 
 
 
 
  


