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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

AUTO Auto Trader Group Plc Barclays Capital  Overweight  470 

ECM Electrocomponents Plc Liberum Capital Buy Buy 500 660 

LMP Londonmetric Property Plc 
Jefferies 
International Hold Hold 170 185 

MDC Mediclinic International Plc 
Jefferies 
International Underperform Underperform 646 650 

SPI Spice Plc 
Jefferies 
International Hold Hold 305 350 

SPX Spirax-Sarco Engineering Plc 
Jefferies 
International Hold Hold 5225 5905 

Downgrades      

BNZL Bunzl Plc HSBC Buy Hold 2508 2508 

ITV ITV Plc HSBC Buy Hold 230 215 

SHP Shire Plc Liberum Capital  Hold 5500 4900 
Initiate/Neutral/Unchanged 
 

     

AUTO Auto Trader Group Plc Deutsche Bank Hold Hold 435 435 

BLVN BowLeven Plc Macquarie Outperform Outperform 49 49 

EIG EI Group Plc Peel Hunt Add Add 165 165 
 

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           

GLEN Glencore Plc 
Jefferies 
International Buy Buy 380 380 

GNS Genus Plc Liberum Capital Buy Buy 1950 1950 

IAG 
International Consolidated Airlines 
Group SA HSBC Reduce Reduce 525 525 

III 3i Group Plc Barclays Capital Overweight Overweight 980 980 

SPX Spirax-Sarco Engineering Plc Deutsche Bank Buy Buy 5785 5785 

TEF Telford Homes Plc Peel Hunt Buy Buy 505 505 
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Key UK Corporate Snapshots Today 
 
AIM 
AFH Financial Group Plc (AFHP.L) Announced that it has acquired the entire issued share capital of Parker Sage Independent Financial Advisers Limited, a 

London-based independent financial advisor. Under the terms of the acquisition, the purchase price is £4.5 million which 
may be increased to a maximum consideration payable by the company of £5.6 million, based on a targeted increase in 
the profitability of Parker Sage over the next 24 months. The initial consideration includes £1.875 million in cash, funded 
from the company's existing cash resources, and £375,000 of ordinary shares in the company based on its average 
midmarket share price over the last five trading days. Further deferred consideration of up to £3.35 million in cash will be 
payable over the next 24 months in two tranches, dependent upon the performance of Parker Sage Advisers over the 
period being satisfied. 

BNN Technology Plc (BNN.L) Announced that it has successfully launched three microsites through the Xinhua News Mobile App for Manchester City 
FC, Arsenal FC and FC Barcelona. The microsites offer a combination of exclusive club content and unique promotions 
targeted at soccer fans across China and were supported by promotional activity around our first two soccer training 
camps that were held earlier this month. The microsites form part of BNN's wider data strategy, using unique content 
and offerings to attract users to register with the group's sites and apps, creating a broad marketing platform based on 
high-quality user data. These campaigns have successfully raised awareness and delivered a significant user base of 
consumers over 18 years old that we believe will expand as new content is featured in the coming months. 

Caspian Sunrise Plc (CASP.L) Announced the completion of the merger with Baverstock GmbH, ("Baverstock"). The final condition of the merger was 
satisfied this morning being the admittance to trading on AIM of the 651,436,544 merger shares ("Baverstock Merger") 
shares. Additionally the company is pleased to announce the completion of the capitalisation of some $10.1 million of the 
Vertom loan. Vertom is a company controlled by the company's CEO Kuat Oraziman. Accordingly, under the terms of the 
Merger Agreement, Caspian Sunrise has issued 651,436,544 new Ordinary Shares to Baverstock. Additionally, a further 
80,804,200 Conversion Shares have been issued to Vertom pursuant to the Conversion of Vertom Loan. 

Chaarat Gold Holdings Limited 
(CGH.L) 

Announced, in its preliminary results for the year ended 31 December 2016, that operating loss fell to $4.5 million from 
$4.6 million reported in the last year. The company's loss before tax stood at $4.5 million compared to a loss of $4.6 
million reported in the previous year. The basic loss per share stood at 1.52c compared to loss of 1.69c in the previous 
year. The company's cash and cash equivalents stood at $3.3 million (2015: $2.8 million). 

Eland Oil & Gas Plc (ELA.L) Announced that production from the Opuama-1 well has now been restarted. The Opuama Field is now producing from 
both the Opuama-1 and Opuama-3 wells with current gross production of over 11,500 bopd recorded. Subsequent to the 
year-end, Starcrest, company's partner in Elcrest, issued a fee invoice under the shareholders agreement. This fee 
relates to charges agreed at the onset of the joint venture in 2011 of $3 million per annum for each shareholder. 

Evgen Pharma Plc (EVG.L) Announced, in its update on its two Phase II clinical trials, that the first patient to enter the STEM (SFX-01 in the Treatment 
and Evaluation of Metastatic Breast Cancer) Phase IIa clinical trial, who was dosed in the study in January 2017, 
demonstrated no disease progression for three consecutive scans. On this basis, the company has initiated a 
compassionate use programme, so that patients can continue to receive SFX-01 after week 24. STEM will recruit 60 
patients from multiple sites in the UK and from sites in up to four other European countries. Two sites are currently open 
for recruitment (Manchester, UK, and Brussels, Belgium) and a total of nine patients have been enrolled so far. Due to 
protracted regulatory submissions in France, Spain and the Czech Republic, the company is now projecting the final 
read-out from the study in the second half of calendar year 2018. The company will issue an interim data analysis in the 
first half of calendar year 2018. Meanwhile, the independent Data Safety Monitoring Board (DSMB) has analysed 
unblinded data of the SAS (SFX-01 After Subarachnoid Haemorrhage) trial for safety and confirmed there are no safety 
issues attributable to SFX-01. The company is following the DSMB's recommendation and recruitment will continue once 
the stratification process has been designed and implemented. 

Faron Pharmaceuticals Oy (FARN.L) Announced that it has received a notification from a warrant holder to exercise warrants over 71,370 ordinary shares in 
the company at an exercise price of €1.55 per share and a further 27,040 ordinary shares in the company at an exercise 
price of €2.01 per share providing the company with gross proceeds of €164,973.90. Moreover, the company announced 
that it has received a notification from an option holder to exercise options over 15,000 ordinary shares in the company at 
an exercise price of €3.71 per share and a further 14,100 ordinary shares in the company at an exercise price of €2.90 per 
share providing the company with gross proceeds of €96,540.00. Also, the company revealed that application will be 
made to the London Stock Exchange to admit the 127,510 new ordinary shares to trading on AIM and the admission is 
expected to occur on or around 06 June 2017 (Admission). Further, the company noted that the new ordinary shares will 
rank pari passu with existing ordinary shares. 

Filta Group Holdings Plc (FLTA.L) Announced, in its trading update, that the start of the year was strong with a rise of 45.0% in the revenues for the first four 
months on a constant exchange rate basis. Further, the company stated that all of its business lines, franchise 
development, fryer management services and company-owned operations are contributing to the growth and it has 
added £0.2 million to deferred revenue from franchise territory fees. Moreover, the company specified that the new 
customers secured in the last quarter of 2016 played an important factor in the company's growth. 

Forbidden Technologies Plc (FBT.L) Announced the signing of an extendable two year contract with Deltatre for one of its clients. The company further 
mentioned that the contract is worth in excess of £100,000 spread over a two year period. 
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Goldplat Plc (GDP.L) Announced that it has appointed Sango Ntsaluba as Non-Executive Director and Werner Klingenberg as Finance 
Director of the company, both with immediate effect. Mr. Klingenberg will take over as Finance Director from Ian Visagie 
who remains on the Board as an Executive Director. 

HaiKe Chemical Group Limited 
(HAIK.L) 

Announced, in its results for the year ended 31 December 2016, that its revenues rose to CNY728.3 million from CNY727.5 
million posted in the preceding year. The company's profit before tax stood at CNY20.7 million, compared to a profit of 
CNY5.8 million reported in the previous year. Its diluted earnings per share stood at CNY0.442 compared to earnings of 
CNY0.106 reported in the previous year. Separately, no dividend was declared for 2016. 

Hayward Tyler Group Plc (HAYT.L) Announced, further to the declaration of 28 April 2017, that it continues to have constructive discussions with its bank, 
Royal Bank of Scotland, regarding a suitable long term financing structure to support the longer-term prospects of the 
business. The group also continues to have constructive discussions with RBS with respect to the repayment of £2.4 
million of short term banking facilities and the annualised measurement of the financial covenants, both of which have 
been extended from 31 May to 30 June 2017. 

Immupharma Plc (IMM.L) Announced, in its final results for the twelve months ended 31 December 2016, that revenues rose to £0.164 million from 
£0.076 million reported in the same period last year. The company’s loss before tax stood at £6.3 million  compared to a 
loss of £4.5 million reported in the previous year. The basic loss per share stood at 4.54p compared to loss of 4.40p in the 
previous year. The company’s cash and cash equivalents stood at £1.9 million. (2015: £0.833 million) 

IndigoVision Group Plc (IND.L) Announced the appointment of Max Thowless-Reeves as a Non-executive Director, with effect from 1 June 2017. Max is 
a partner in Multi-family Office Sorbus Partners LLP. 

IQE Plc (IQE.L) Announced that its US operations have been selected as a 2017 Raytheon Supplier Excellence Program EPIC Award 
winner. The company has been selected to receive an EPIC Award for its overall Excellence in Performance, Innovation & 
Collaboration. 

Kibo Mining Plc (KIBO.L) Announced that following extensive interaction with the Ministry of Energy and Minerals (MEM) over the past month, the 
company has received written reconfirmation from the MEM calling for expedited development of the MCPP. Moreover, 
the company added that the letter follows a period during which the MEM has been the subject of in depth policy 
reviews and management changes. 

Lekoil Limited (LEK.L) Announced that it has received payment for its first cargo lifted from the Otakikpo Marginal Field in OML 11, publicised 
on 10 May 2017. The high quality Otakikpo crude blend led to the company realizing a small premium to Brent Crude 
pricing before marketing and related costs over the given period. Current production at Otakikpo is approximately 5,500 
bopd. With production gradually ramping up, the company is now looking to establish more frequent regular liftings as it 
focuses on increasing production through year end. 

Lighthouse Group Plc (LGT.L) Announced the approval and listing of its sponsored master trust by the Pensions Regulator (TPR). Further, the company 
stated that TPR confirmed its approval and formal recognition of CPT in April 2017 and is listing CPT on its website from 
today. 

Mariana Resources Limited (MARL.L) Announced that the following options and warrants have been exercised into ordinary shares with funds received. 
Therefore, 20,000 Options have been exercised at £0.30, further, 10,000 Options exercised at £0.20, further, 60,000 
Options exercised at £0.425, 25,000 Options exercised at £0.60 and 80,000 Options exercised at £0.70. 

Patagonia Gold Plc (PGD.L) Announced the completion of the disposal of its Cap-Oeste Sur Este project on 31 May 2017 as originally anticipated. The 
company would use the initial consideration of US$7.5 million for general working capital purposes and to reduce its net 
debt position. The Company would continue to operate the main Cap Oeste project where leaching continues while the 
installation of the agglomeration circuit to increase current recoveries is underway. The agglomeration circuit is 
expected to be installed by the end of June with commissioning in early July. 

Paternoster Resources Plc (PRS.L) Announced recently that it now has a new major shareholder, GAEA Resources Limited, and that it sees opportunities to 
develop business in the Far East using GAEA's excellent financial and commercial relationships. In order to progress 
these opportunities, it has decided to appoint Mr Christopher Neo as an adviser to the company with immediate effect. 
Christopher is based in Hong Kong and has excellent relationships with a number of Hong Kong based groups and 
organisations. His background is in finance and investment and he is licensed for asset management activities with the 
Securities and Futures Commission in Hong Kong. 

Rose Petroleum Plc (ROSE.L) Announced an update on the potential disposal of the company's mineral processing mill operation in San Dieguito de 
Arriba, State of Nayarit, Mexico and its associated assets, licenses and agreements (together, the "SDA Mill") to Magellan 
Gold Corporation (OTCQB:MAGE) ("Magellan"), as announced on 6 March 2017. It has been paid a further $100,000 for 
Magellan to secure a 60 day extension of its option to acquire the SDA Mill. Under the terms of the Memorandum of 
Understanding ("MOU") between the company and Magellan, it granted Magellan a 90-day option period, for a non-
refundable $50,000 deposit, to purchase the SDA Mill subject to the satisfaction of a number of conditions. The MOU 
also provides Magellan with the right to extend this option period by a further 60 days in consideration of an additional 
$100,000, which will be credited against the final purchase price should the sale proceed. The total purchase price for 
the SDA Mill is $1.5 million, payable as $1.0 million in cash and $500,000 in restricted common stock (shares) in Magellan. 

Sanderson Group Plc (SND.L) Announced that an ex-employee has exercised options over 46,667 ordinary shares and the options were issued under 
the Group's EMI scheme at an exercise price of 70.5p per share. Moreover, the company revealed that application has 
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been made for the 46,667 new ordinary shares to be admitted to trading on AIM and admission is expected to take place 
on 7 June 2017. Further, the company stated that the New Ordinary Shares issued pursuant to the exercise of options will 
rank pari passu with the existing company's ordinary shares and following allotment of the New Ordinary Shares, the 
company will have in issue 55,070,668 ordinary shares, with no ordinary shares held in treasury. 

Savannah Resources Plc (SAV.L) Announced that in accordance to the terms of the transaction between the company and a consortium of vendors led by 
Slipstream Resources Investments Pty Ltd for the acquisition of various mining and exploration assets within the territory 
of Portugal, the company will now issue 20,000,000 ordinary shares of 1p each in the company at an issue price of 6.5p 
(being the company's closing price on 31 May 2017) to the Vendors. 

SDX Energy Inc. (SDX.L) Announced an operational update on its Moroccan assets. The Gharb Centre exploration permit, covering an area of over 
1362 km2, has been awarded to SDX for a period of eight years, with a firm commitment from SDX for the acquisition of 
200km2 of 3D seismic, and two exploration wells within the first four-year period. The activity at Gharb Centre 
complements the work programmes at both Sebou and Lalla Mimouna, where development and exploration wells are 
planned for H2 2017, as previously announced. Pre-drilling activity is now underway in both permits where the tendering 
process for drilling rigs and associated services has been initiated. 

SEC S.p.A (SECG.L) Announced that it has appointed Peterhouse Corporate Finance Limited as Joint Corporate Broker with immediate effect. 
The Peterhouse team, led by Martin Lampshire and Charles Goodfellow, will act alongside Nominated Adviser and Joint 
Broker WH Ireland Limited. 

Shore Capital Group Limited (SGR.L) Announced that Matthew Elliott has joined the group as a Senior Political Adviser to its Capital Markets business. 

Silence Therapeutics Plc (SLN.L) Announced the hiring of Torsten Hoffmann as Chief Operating Officer, reporting directly to Ali Mortazavi, Chief Executive 
Officer. 

Sovereign Mines of Africa Plc (SMA.L) Announced, in its audited results for the year ended 31 December 2016, that loss for the year stood at £0.2 million from 
£2.0 million reported in the last year. The basic loss per share stood at 0.02p compared to earnings of 0.64p in the 
previous year. The company’s cash and cash equivalents stood at £0.4 million (2015: £0.5 million). 

Tern Plc (TERN.L) Announced that it has appointed Ian Ritchie as the Non-Executive Chairman, with immediate effect. 

Tri-Star Resources Plc (TSTR.L) Announced that it has reached agreement with the holders of its convertible loan notes (Loan Notes) to restructure its 
balance sheet and raise additional working capital (the Proposals). Moreover, the company added that it has reduced its 
conversion price of the Loan Notes from 0.2p to 0.121855p per ordinary share (Issue Price), with immediate effect and 
following the Conversion and the Placing and the award of Shares as part payment of fees payable to Odey Asset 
Management LLP (the OAM Fees), the Odey Entities will hold approximately 10,660 million Shares representing 54.27% of 
the enlarged share capital of the company. 

Watkin Jones Plc (WJG.L) Announced, in its half year results for six months ended 31 March 2017, that revenues fell to £133.7 million from £145.9 
million posted in the same period preceding year. The company’s profit before tax stood at £21.1 million, compared to a 
loss of £9.9 million reported in the previous year. The company further stated that the board has declared an interim 
dividend of 2.2p per share. The company’s cash and cash equivalents stood at £25.1 million (2016: £32.6 million). 
Moreover, the company announced the appointment of Jefferies Hoare Govett as joint corporate broker to the group 
with immediate effect.  

 
FTSE 100 
Barclays Plc (BARC.L) Announced further to the statement released on 31 May 2017, due to strong investor demand, the company has decided 

to increase the size of the placing. Accordingly, pursuant to the Placing, it has agreed to sell 285,691,979 ordinary shares 
in the capital of BAGL (representing 33.7% of BAGL's issued share capital) at a price of ZAR 132.0 per share, raising 
aggregate gross sale proceeds of approximately ZAR 37,711 million. The placing is expected to result in a pro forma 
increase of approximately 27 basis points to the Group's 31 March 2017 CET1 ratio, from 12.5%. Following completion of 
the placing, the company will hold 139 million ordinary shares in BAGL (16.4% of BAGL's issued share capital), of which 
12.7 million ordinary shares will be contributed to a black economic empowerment scheme in due course, leaving a 
residual holding of approximately 15.0%. 

Burberry Group Plc (BRBY.L) Announced the cancellation of treasury shares in accordance with the provisions of section 729 of the Companies Act 
2006. Following this cancellation, the company's issued share capital consists of 438,380,712 ordinary shares of 0.05 
pence per share and there are no shares held in Treasury. Therefore, the total number of voting rights in the company 
will be 438,380,712. 

Johnson Matthey Plc (JMAT.L) Announced, in its preliminary results for the year ended 31 March 2017, that revenues rose to £12.0 billion from £10.7 
billion posted in the preceding year. The company’s profit before tax stood at £461.6 million, compared to a profit of 
£386.3 million reported in the previous year. The basic earnings per share stood at 201.2p, compared to earnings of 
166.2p reported in the last year. The Board has recommended a final dividend of 54.5p per share. 

Lloyds Banking Group Plc (LLOY.L) Announced that it has completed the acquisition of MBNA Ltd, a UK consumer credit card business, from FIA Jersey 
Holdings Limited, a wholly owned subsidiary of Bank of America, following receipt of regulatory and competition 
approval. The transaction is consistent with the Group's stated strategic ambitions of growing in Consumer Finance and 
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will enable the Group to enhance its position and offering within the UK prime credit card market through the MBNA 
brand. The transaction would enhance Group's net interest margin by approximately 10bps per annum, with a 5bps 
benefit to net interest margin in 2017. The transaction has been funded through organic capital generation with 
approximately 80 basis points of Common Equity Tier 1 (CET1) capital retained on the Group's balance sheet since the 
end of 2016. 

 
 
FTSE 250 
Ascential Plc (ASCL.L) Announced that it has agreed the sale of the remaining 11 UK-based Heritage Brands to Metropolis International Limited 

for a consideration of £23.5 million, payable in cash and subject to normal working capital adjustments. The sale has 
completed and the proceeds will be used to reduce its net debt. 

Electra Private Equity Plc (ELTA.L) Announced that the company's portfolio now reflects significant realisations since the period ended 31 March 2017. As at 
today the company's pro forma balance sheet positions, using 31 March 2017 values as adjusted for completed 
realisations: Pro Forma Net Asset Value as of 1 June 2017 is £1,119.1 million. Giving effect to the 914p dividend declared by 
the company on 25 May 2017, pro forma net asset value would be £769 million, comprised of net cash balances of £386 
million and investments of £383 million. 

FirstGroup Plc (FGP.L) Announced, in its preliminary results for the year ended 31 March 2017, that revenues rose to £5.7 billion from £5.1 billion 
reported in the last year. The company’s profit before tax stood at £0.153 billion compared to a profit of £0.114 billion 
reported in the previous year. The basic earnings per share stood at 9.3p compared to earnings of 7.5p in the previous 
year. The company’s cash and cash equivalents stood at £0.401 billion (2016: £0.360 billion). 

Genus Plc (GNS.L) Announced that National Milk Records Plc ('NMR') proposed withdrawal from the Milk Pension Fund ('MPF') under a 
Flexible Apportionment Arrangement between NMR, the conpany and the Trustees of the MPF. The MPF is a multi-
employer scheme where the company has joint and several liability for the total liabilities of the scheme. Subject to 
approval by NMR's shareholders, NMR's withdrawal from the pension fund will become effective on 23 June 2017. In 
return for the right to withdraw from the MPF, NMR will, among other matters, (i) make a one-off, lump sum cash 
payment of £10.1 million to the MPF, equivalent to the undiscounted value of all NMR's future payments under the 
existing MPF recovery plan which extends to March 2026; and (ii) make a payment to the company of £4.7 million of 
which £1.4 million will be satisfied by the issue NMR shares.  

Perpetual Income and Growth 
Investment Trust Plc (PLI.L) 

Announced, in its final results for the year ended 31 March 2017, that income marginally fell to £39.6 million from £40.2 
million posted in the preceding year. The company’s profit before tax stood at £89.8 million, compared to a profit of £2.7 
million reported in the previous year. The basic earnings per share stood at 37.08p, compared to earnings of 0.88p 
reported in the last year. The Board has declared a fourth interim dividend of 4.35p per share. 

Polymetal International Plc (POLY.L) Announced that it has acquired an additional 25% interest in the Dolinnoye gold property for a net consideration of $1.6 
million. This transaction completes the earn-in arrangement between the company and its partner on the Dolinnoye 
property. The earn-in conditions have been satisfied by extensive exploration and the preparation of a JORC-compliant 
reserve estimate for the property. The company's initial 25% interest in the property was acquired in 2015. In order to 
further enhance the Board's core skills in finance, mining and institutional investor engagement while adhering to best 
practice in corporate governance, including having a majority of independent directors, it is starting a phased refresh of 
its Non-Executive Directors with at least one new director to be appointed at the Annual General Meeting in 2018, with 
further appointments in the next two years. The company has engaged an executive search firm Spencer Stuart as a 
consultant to assist with the process. 
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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.  

 
 
 
 
 
  


