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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

DLG Direct Line Insurance Group Plc HSBC Buy Buy 372 440 

GRG Greggs Plc Berenberg Hold Buy 1020 1300 

PETS Pets at Home Group Plc Berenberg Hold Buy 180 230 

Downgrades      

KGF Kingfisher Plc AlphaValue Buy Add   

RIO Rio Tinto Plc Morningstar Hold Sell   

Initiate/Neutral/Unchanged      

CTR Charles Taylor Consulting Plc Liberum Capital Buy Buy 280 280 

EZJ easyJet Plc Deutsche Bank Hold Hold 1310 1310 

HSTG Hastings Group Holdings Ltd Barclays Capital Equal weight Equal weight   

IAG International Consolidated Airlines 
Group SA Deutsche Bank Buy Buy   

LGEN Legal & General Group Plc Barclays Capital Overweight Overweight   

SYNT Synthomer Plc Barclays Capital Overweight Overweight   

ULE Ultra Electronics Holdings Plc Liberum Capital Buy Buy 2300 2300 
 

Please contact us for more information 

https://www.shardcapitalstockbrokers.com/trading-platform/
mailto:info@shardcapital.com
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Key UK Corporate Snapshots Today 
 
AIM 
AB Dynamics Plc (ABDP.L) Announced that it has received an order from the China Automotive Technology and Research Center (CATARC), a 

leading Chinese research organisation based in Tianjin. The new order, which is its largest ever order for driving robots, 
allows CATARC to expand its track-based testing capabilities to include the latest China-NCAP test protocols and to 
perform a wide range of other international standard tests as required by its clients. 

BlueRock Diamonds Plc (BRD.L) Announced that it has raised an aggregate of £860,000 (before expenses) via the issue of 68,800,000 new ordinary 
shares of 1.0p each in the capital of the company (the New Shares) through a placing and subscription at a price of 1.25p 
per New Share (the Fundraising) and added that the funds will be used to further develop mining operations at Kareevlei 
Mine. 

Circle Property Plc (CRC.L) Announced, in its final results for the year ended 31 March 2017, that operating profit rose to £2.25 million from £0.84 
million reported in the 4 month period ended 31 March 2016. The company’s profit before tax stood at £9.97 million 
compared to a profit of £1.11 million reported in the 4 month period. The basic earnings per share stood at 35.0p 
compared to earnings of 4.0p in the 4 month period. The company’s board has proposed a final dividend of 2.6p per 
share. 

Echo Energy Plc (ECHO.L) Announced the appointment of Smith & Williamson Corporate Finance Limited as its nominated adviser with immediate 
effect. The company would like to thank ZAI for their advice and support as nominated adviser during this transitional 
phase of growth. 

Elektron Technology Plc (EKT.L) Announced, in its trading update for the six months ended 31 July 2017, that Bulgin organic order growth continued in Q2 
with orders now substantially ahead of the prior year which will be reflected in H2 sales. The group continued to be cash 
generative and in addition during the period £0.8 million was received in respect of the disposals of the Digitron and 
Titman Tip Tool businesses. Net cash as at 31 July 2017 was £2.0 million (31 July 2016: £0.5 million; 31 January 2017: £1.0 
million). The company expects to publish its Interim Report on 21 September 2017. 

EVR Holdings Plc (EVRH.L) Announced that its subsidiary MelodyVR Ltd ('MelodyVR') has entered into 5 music licensing, collection and distribution 
agreements with European rights holders. Agreements with music publishers, collection societies and performance 
rights organizations are vital for the exploitation of the underlying musical works (e.g. Songwriter copyrights) featured 
throughout MelodyVR's substantial library of original VR music content. 

Fox Marble Holdings Plc (FOX.L) Announced that it has signed a Memorandum of Understanding with Pristine Stone NYC LLC ("Pristine Stone") in New 
York, a natural stone importer and distributor in the USA, to establish a new distribution outlet for Fox Marble products in 
the United States. Under the three year agreement, the company will take a 5% share in Pristine Stone for nil 
consideration. Pristine Stone will act as a marketing, sales and distribution agent for the marble material produced by the 
Company from its quarries in Kosovo and Macedonia. The marble supplied to Pristine Stone will be cut and polished into 
slabs and tiles at the company's own facility in Lipjan, Kosovo, before being shipped to the United States. In 
consideration, and subject to achieving minimum sales volumes of $1.5 million over the three years as determined by the 
company. 

GAN Plc (GAN.L) Announced that its Chief Financial Officer role will relocate from London to the company's US operations in Las Vegas 
commencing in Q4 2017 following half yearly results in September 2017. 

Georgian Mining Corporation (GEO.L) Announced the appointment of Mr. Mikhail Leskov, a process engineer and metallurgist with more than 35 years 
experience, as a senior adviser to assist the company in the development and commencement of gold and copper 
production at the Kvemo Bolnisi East Project. Further, he will work closely with the company's JV partner, the owner of 
two adjacent producing gold and copper mines and processing facilities at Madneuli and Sakdrisi. 

Global Invacom Group Limited 
(GINV.L) 

Announced, in its Q2 2017 results for the three months ended 30 June 2017, that net profit widened nearly four-fold to 
$0.9 million from $0.2 million reported in Q2 2016. Group revenue for Q2 FY2017 fell to $29.9 million from $33.5 million. 
Cash and cash equivalents as at 30 June 2017 stood at $10.1 million. Also, the company announced that 1H FY2017 net 
profit stood at $1.5 million, compared to a loss of $0.4 million recorded in the same period a year ago. No dividend has 
been declared or recommended for the six months ended 30 June 2017. 

KEFI Minerals Plc (KEFI.L) Announced that the residual funding requirement for the company's Tulu Kapi gold project (the "Project"), having been 
reduced from $289 million in January 2014 to $32 million following the Oryx Management Limited ("Oryx") agreement 
announced on 17 July 2017, has now been further reduced to $24 million, based on refinements to planned capital 
expenditure and contingency provisions. The company is now focusing on sourcing part of this residual requirement 
from a separate finance facility against ore stockpiles which are estimated to include $15 million of contained gold at 
start-up of production and part of the remaining requirement from project-level equity, negotiations for which have 
commenced. 

LiDCO Group Plc (LID.L) Announced, in its trading update for the six months ended 31 July 2017, that revenues in the half year were up 8.0% to 
£3.27 million (2016: £3.03 million) with total revenues (including third party products) up 4.0% to £3.94 million (2016: £3.77 
million), in line with the Board's expectations. Further, the company added that net cash outflow during the period was 
£0.92 million with cash at the period end of £3.98 million (31 January 2017: £4.90 million), the outflow reflecting the 
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planned investment in sales and marketing resources. Also, the company disclosed that it intends to announce its interim 
results for the half year to 31 July 2017 on 10 October 2017. 

MySQUAR Limited (MYSQ.L) Announced the launch of a new hardcore game called Land of Magic and the addition of Nanbat Wingabar to the Lucky 
Wingabar casual gaming platform. 

Nektan Plc (NKTN.L) Announced that it has taken its first real-money wager in the United States following the launch of its Evolve in-venue 
mobile games solution. Additionally, the company stated that through its US operating subsidiary, Respin Games LLC, a 
tribal casino in California has gone live with Rapid GamesTM, the certified Class II proprietary in-resort Bring Your Own 
Device mobile platform. Moreover, the company added that it expects to roll out the platform across a further three 
casinos in Northern California this calendar year. 

Plutus PowerGen Plc (PPG.L) Announced that it has received planning permission for the development of a further two 20MW renewable green diesel 
powered FlexGen sites at the Marchwood Industrial Estate in Marchwood. This brings the total number of 20MW sites 
which have planning permission to nine (equal to 180MW). 

Proxama Plc (PROX.L) Announced that it has now settled its £2.5 million revolving credit facility with Barclays and its loan note with White 
Angle, having successfully completed its recent Placing and Open Offer. The company also confirmed that, following the 
Second Admission of Conversion Shares, General Placing Shares and Open Offer Shares, Mark Slade and Dan Francis 
have joined the Board as Managing Director and Chief Strategy Officer, respectively. 

Quadrise Fuels International Plc 
(QFI.L) 

Announced that in addition to its existing rigorous approach to cost management, the company has taken a number of 
actions to further reduce costs, whilst retaining its ability to deliver its active projects and pursue business development 
opportunities in the power and marine markets. Hemant Thanawala has agreed to step down as Finance Director and will 
become a Non-executive Director, with immediate effect. Mike Kirk, Executive Chairman, has agreed to reduce his cash 
salary by 50% with effect from 1st September 2017 with an uplift on the deferred element for potential future payment of 
25%. In addition, the Non-executive Directors of the company, including Mr Thanawala, have agreed to reduce their 
directors' fees to £24,000 per annum, with the balance being deferred, for potential future payment with an uplift of 25%. 
In total, these actions are expected to deliver annualised cash-cost savings in excess of £500,000, around 18% of the 
company's underlying annualised costs. 

Rasmala Plc (RMA.L) Announced that, on 9 August 2017, the Chancery Division of the High Court of Justice approved the reduction of the 
company's Share Premium Account by the amount of £20,000,000 and the reduction will be used to create distributable 
reserves. 

Redcentric Plc (RCN.L) Announced that Fraser Fisher, Chief Executive Officer, has given notice of his resignation to pursue other business 
interests. The company is commencing the search for a successor and an update on this process will be announced 
when appropriate. 

RWS Holdings Plc (RWS.L) Announced that it has appointed Desmond Glass as the Chief Financial Officer (CFO) of the company, with effect from 6 
November 2017. 

Savannah Resources Plc (SAV.L) Announced that the reverse circulation drill programme aimed at defining a JORC compliant mineral resource estimate 
at the Mina do Barroso lithium project in Portugal has intersected broad zones of pegmatite. 

SCISYS Plc (SSY.L) Announced that its subsidiary, ANNOVA Systems GmbH, has signed a contract for circa €2.5 million with a major public 
German broadcaster.This project involves a complete renewal of its existing editorial newsroom systems. Following a 
thorough evaluation process, this customer has decided on ANNOVA's proprietary OpenMedia product as its next-
generation editorial newsroom solution, replacing a competitor's incumbent installation. Once fully rolled out, up to 1,000 
of the broadcaster's journalists across TV, radio and online will use the product as their central tool for planning and 
crafting news programmes.Commencing in September 2017, this initial contract is expected to be delivered by the end 
of 2018 and further underpins its current market guidance. 

Slingsby(H.C.) Plc (SLNG.L) Announced, in its half year results for six months ended 30 June 2017, that revenues rose to £9.9 million from £9.3 million 
posted in the same period preceding year. The company’s profit before tax stood at £0.12 million, compared to a loss of 
£0.42 million reported in the previous year. Its basic and diluted earnings per share stood at 11.7p compared to loss of 
44.7p reported in the previous year. The company’s cash and cash equivalents stood at £1.0 million (2016: £0.45 million). 

StatPro Group Plc (SOG.L) Announced that it has signed a two and a half year contract extension and consulting agreement, to migrate a major 
Singapore-based asset manager from StatPro Seven to the cloud-based StatPro Revolution platform. 

Strategic Minerals Plc (SML.L) Announced, in its Q2 update, that Cobre quarter sales dip due to transport issues in June before posting record sales in 
July. But the customer made a prepayment for sales not transported which helped to bolster cash balances but was not 
reflected in the June quarter sales. Currently, it is expected that the tonnage associated with this prepayment will be 
fully absorbed within the September quarter. Therefore, in July 2017 sales reached a record for domestic sales in any 
month of $486,560 (7,206 tons). Further, the profit margin at Cobre for half year to June quarter maintained around 50% 

Tavistock Investment Plc (TAVI.L) Announced that it has entered into an agreement for the sale of the whole of the issued share capital of Tavistock 
Financial Limited ("Tavistock Financial") to Sanlam UK, part of Sanlam Limited. The transaction will see Sanlam UK 
acquire Cheltenham-based Tavistock Financial's network of 158 financial advisers along with 25 support staff, for a total 
cash consideration of £1 million payable in full on completion, which will be used by the Group for working capital 
purposes. 
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Weiss Korea Opportunity Fund Ltd. 
(WKOF.L) 

Announced that further to the announcements of 2 June 2017 and 10 July 2017, it has now successfully sold all of the 
assets in the Realisation Pool and is pleased to announce the final compulsory redemption of all Realisation Shares. 

 
 
FTSE 100 
Ashtead Group Plc (AHT.L) Announced that the previously announced cash tender offer by its indirect, wholly-owned subsidiary, Ashtead Capital, 

Inc. for any and all of its outstanding 6.50% second priority senior secured notes due 2022 in an aggregate principal 
amount of $900 million expired at 5:00 p.m., New York City time, on 8 August 2017. 

Coca-Cola HBC AG (CCH.L) Announced, in its interim results for the six months ended 30 June 2017, that its reported revenue stood at €3.2 billion, 
compared to €3.0 million in the preceding year. Profit after tax was €209.6 million compared to €150.4 million. The 
company’s basic earnings per share was €0.52, compared to €0.38. 

Glencore Plc (GLEN.L) Announced, in its unaudited interim results for the six months ended 30 June 2017, that its reported net income stood at 
$2,450.0 million, compared to net loss of $369.0 million in the preceding period. The company's basic earnings per share 
was $0.17, compared to loss per share of $0.03. 

TUI AG Plc (TUI.L) Announced, in its quarterly statement for Q3 2016/17, that the company showed strong performance in Q3 with 19.0% 
growth in like for like underlying EBITA and the added that it has good demand for its hotels, cruises and holidays for the 
rest of Summer 2017. Further, the company noted that disposal of Travelopia & Hapag-Lloyd AG shares is completed. 
Also, the company noted that it has delivered its first positive 9.0 million underlying EBITA, as well as a significant 
improvement in operating cash flow and reiterated the guidance of at least 10.0% growth in underlying EBITA in 2016/17 
and at least 10.0% underlying EBITA CAGR to 2018/19. 

 
 
FTSE 250 
Aldermore Group Plc (ALD.L) Announced in its half-yearly results for 2017, that its net interest income stood at £135.6 million, compared to £115.6 

million in the preceding year. Net profit after tax was £57.8 million compared to £42.2 million in the previous year. The 
company’s diluted earnings per share was 14.8p, compared to 10.3p. 

Amec Foster Wheeler Plc (AMFW.L) Announced, in its half year results for six months ended 30 June 2017, that revenues fell to £2.3 billion from £2.8 billion 
posted in the same period preceding year. The company’s profit before tax stood at £77.0 million, compared to a loss of 
£446.0 million reported in the previous year. Its diluted earnings per share stood at 14.6p compared to loss of 112.7p 
reported in the previous year. The company’s cash and cash equivalents stood at £158.0 million (2016: £442.0 million). 

Card Factory Plc (CARD.L) Announced, in its trading update for the six months ended 31 July 2017, that it saw good sales performances across all 
parts of the Group, including its store network, online businesses of cardfactory.co.uk and getting personal.co.uk, as a 
result of further execution of its four-pillar strategy. The like-for-like sales performance of its store network grew by 
3.0%, compared to a decline of 0.1% in the same period last year. The underlying group sales increased by 6.7% on the 
basis of an equivalent number of trading days. Also, the total reported sales growth was seen at 6.1%, reflecting the 
impact of one extra trading day in the prior year. Meanwhile, the Board's expectations for the full financial year remains 
unchanged. 

Cineworld Group Plc (CINE.L) Announced, in its interim results for the six months period ended 30 June 2017, that revenues rose to £420.2 million from 
£356.7 million recorded in the same period a year ago. Profit after tax widened to £40.3 million from £24.4 million. The 
Board is pleased to declare an increased interim dividend of 6.0p (2016: 5.2p). 

Derwent London Plc (.DLL) Announced, in its half year results for six months ended 30 June 2017, that the company’s profit before tax stood at 
£145.8 million, compared to a profit of £98.5 million reported in the previous year. Its diluted earnings per share stood at 
131.04p compared to earnings of 86.50p reported in the previous year. The company’s cash and cash equivalents stood 
at £102.8 million (2016: £12.7 million). Separately, the company announced that it has pre-let the lower ground floors and 
a new office pavilion at The White Chapel Building, 10 Whitechapel High Street E1, to Fotografiska. 

Evraz Plc (EVR.L) Announced, in its half-yearly results for 2017, that its reported revenue stood at $5.11 billion, compared to $3.54 billion in 
the preceding year. Net profit after tax was $86.00 million compared to $7.00 million in the previous year. The company's 
basic earnings per share was $0.04, compared to $0.00. Further, the company has declared an interim dividend of $0.30 
per share. 

Go-Ahead Group Plc (GOG.L) Announced that it is disappointed that its joint venture Govia (Go-Ahead 65%, Keolis 35%) has been unsuccessful in its bid 
to win the new West Midlands rail franchise. 

Hill & Smith Holdings Plc (HILS.L) Announced, in its interim results for the six months ended 30 June 2017, that revenues rose to £291.8 million from £259.3 
million posted in the same period preceding year. The company’s profit before tax stood at £33.5 million, compared to a 
profit of £19.4 million reported in the previous year. The basic earnings per share stood at 32.3p, compared to earnings of 
16.8p reported in the previous year. The Board has declared an interim dividend of 9.4p per share. 
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Ibstock Plc (IBST.L) Announced, in its unaudited interim results for the six months ended 30 June 2017, that its reported revenue stood at 
£228.26 million, compared to £210.04 million in the preceding period. Profit after tax was £30.74 million compared to 
£29.87 million. The company’s diluted earnings per share was 7.5p, compared to 7.4p. 

LondonMetric Property Plc (LMP.L) Announced the acquisition of 14 urban and regional logistic warehouses for £116.60 million from Cabot Properties.The 
purchase price reflects a day one yield on cost of 6.1% and a reversionary yield of 6.6%.The 1.3 million sq ft of 
warehouses are in established distribution locations where there is excellent motorway connectivity and strong occupier 
demand. 11 of the 14 buildings are urban logistic warehouses and over half are located in the South East and 
Midlands.The Portfolio has a WAULT of 5.6 years and is let at a low average rent of £5.50 psf. Over 60% of the £7.2 million 
income is from retailers and third party logistics operators including DHL, Howdens, Unipart and Royal Mail. It also 
announced that, the recent non-core disposals of Milford Haven, Loughborough and Marlow totalling £116.3 million, it re-
invested the sale proceeds into the distribution sector. 

PageGroup Plc (PAGE.L) Announced, in its interim results for the six months ended 30 June 2017, that revenues rose to £673.1 million from £575.9 
million recorded in the same period a year ago. Profit after tax widened to £40.9 million from £33.8 million. The Board has 
announced an interim dividend of 3.90p per share, an increase of 4.0% over last year. 

Savills Plc (SVS.L) Announced, in its interim results for the six months ended 30 June 2017, that revenues rose to £714.4 million from £622.7 
million posted in the same period preceding year. The company’s profit before tax stood at £32.4 million, compared to a 
profit of £25.5 million reported in the previous year. The basic earnings per share stood at 16.1p, compared to earnings of 
11.6p reported in the previous year. The Board has declared an interim dividend of 4.65p per share. 

Tritax Big Box REIT Plc (BBOX.L) Announced, in its half year results for six months ended 31 December 2015, that gross rental income rose to £49.4 million 
from £31.1 million posted in the same period preceding year. The company’s profit before tax stood at £80.5 million, 
compared to a profit of £53.7 million reported in the previous year. Its diluted earnings per share stood at 6.87p 
compared to earnings of 6.72p reported in the previous year. The company’s cash and cash equivalents stood at £467.3 
million (2016: £98.5 million). 

Witan Investment Trust Plc (WTAN.L) Announced, in its unaudited interim results for the six months ended 30 June 2017, that its total income stood at £193.1 
million, compared to £111.7 million in the preceding period. Profit after tax was £180.4 million compared to £100.9 million. 
The company’s earnings per share was 100.40p, compared to 51.18p. 
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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.  

 
 
 
 
 
  


