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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

DGE Diageo Plc Credit Suisse Outperform Outperform 2700 2840 

FSJ James Fisher & Sons Plc Canaccord Genuity Sell Hold   

RST Restore Plc Berenberg Buy Buy 435 585 

SKG Smurfit Kappa Group Plc Goldman Sachs Neutral Buy   

Downgrades      

IAG International Consolidated Airlines 
Group SA Morgan Stanley Overweight Equal weight   

SSPG SSP Group Plc Citigroup Buy Neutral   

STJ St James's Place Plc Goldman Sachs Buy Neutral 1275 1200 

WTB Whitbread Plc Citigroup Buy Sell   

Initiate/Neutral/Unchanged      

ASCL Ascential Plc Barclays Capital  Underweight  330 

EMG Man Group Plc Credit Suisse Outperform Outperform 195 195 

EXPN Experian Plc Barclays Capital Overweight Overweight   

HSV Homeserve Plc Liberum Capital Buy Buy 840 840 

JD. JD Sports Fashion Plc Peel Hunt Buy Buy 500 500 
 

Please contact us for more information 
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Code Company Broker Recomm. From Recomm. To Price From Price To 

Initiate/Neutral/Unchanged      
JPJ Jackpotjoy Plc Berenberg Buy Buy 1000 1000 

MANX Manx Telecom Plc Liberum Capital Buy Buy 236 236 

RPC RPC Group Plc Credit Suisse Outperform Outperform 1180 1180 

SXS Spectris Plc Peel Hunt Hold Hold 2585 2585 

WIZZ Wizz Air Holdings Plc Citigroup  Neutral  3060 
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Key UK Corporate Snapshots Today 
 
AIM 
1PM Plc (OPM.L) Announced, in its final results for the year ended 31 May 2017, that its reported revenue stood at £16.9 million, compared 

to £12.5 million in the preceding year. Profit after tax was £3.2 million compared to £2.8 million. The company’s diluted 
earnings per share was 5.69p, compared to 5.51p. 

88 Energy Limited (88E.L) Announced, in its operations update on Project Icewine, that Wellhead pressure built to approximately 3,500psi during 
shut-in and has dropped to 106psi since flowback commenced and is now declining very slowly with a relatively 
constant flowback rate of 55 barrels per day. Furthermore, the company stated that a decision was made to run the 
flowback through the test separator due to minor gas indications being evident and rate of flow till date has been 
unstabilised at between 2 and 4 mcf per day made up of 76.0% hydrocarbons, 20.0% atmospheric gases and 4.0% 
inorganics. Moreover, the produced hydrocarbons comprise 93.0% methane with 7.0% heavier fractions. 

Altus Strategies Plc (ALS.L) Announced that reconnaissance trenching has defined numerous mineralised epithermal structures. Multiple alteration 
and breccia zones within volcanic and meta-conglomerate sequences. Previous sampling yielded grades up to 8% Cu, 
448 g/t Ag and 3.74 g/t Au. Systematic trenching programme to be completed in Q4 2017. Project is located within an 
established copper-silver mining district. 

Applegreen Plc (APGN.L) Announced, in its unaudited interim results for the six months ended 30 June 2017, that its reported revenue stood at 
€672.51 million, compared to €555.96 million in the preceding period. Profit after tax was €7.57 million compared to 
€6.49 million. The company's diluted earnings per share was 9.01c, compared to 7.78c. 

Botswana Diamonds Plc (BOD.L) Announced, in its update on Vutomi Joint Venture, that seventeen reverse circulation percussion holes have been drilled 
on Zebediela on the farms Frischgewaagt, Hartbeesfontein and Doornrivier in the Limpopo Province of South Africa. 
Moreover, the company stated that Large Diameter Drilling programme is scheduled to commence next month. Also, the 
company's latest kimberlite discovery in the North West Province of South Africa noted that its ground geophysics has 
been completed producing a minimum anomaly size of 100 metres x 70 metres. 

Brave Bison Group Plc (BBSN.L) Announced the non-board appointment of Jonathan Kitchen as Commercial Director with immediate effect. 

Cambridge Cognition Holdings Plc 
(COG.L) 

Announced that it has been awarded £0.3 million of R&D funding by the UK's innovation agency, Innovate UK, to develop 
a novel digital health system which will elicit and automatically analyse pain-related signals in human speech. This 
pioneering new project will see the company developing a digital health system for objective measurement of pain 
based on signals in a person's voice. 

Columbus Energy Resources Plc 
(CERP.L) 

Announced that the Certificate of Environmental Clearance ("CEC") for Water Injection Pilot "A" Programme in the 
Goudron Field has been issued by the Environmental Management Authority ("EMA") of Trinidad. The issue of the CEC 
will allow the Company to complete work on installing the Goudron Field Water Injection Pilot "A" Facilities for the Gros 
Morne 665 area. The pilot objectives are to increase the rate and recovery in the Goudron Field by increasing reservoir 
pressure from the current depleted levels and by establishing a sweep of the oil towards production wells, including GY-
664, GY-665 and GY-666. The forecasted increase in production as a result of the Pilot "A" Programme, which will target 
the Gros Morne reservoir interval, is from the current 30 BOPD withdrawals to a peak of over 150 BOPD and will include 
injection of over 450 barrels of water per day in to up to three wells, GY-667, GY-668 and GY-209. 

Cronin Group Plc (CRON.L) Announced, in its interim results for the six months ended 30 June 2017, that its reported loss after tax was £0.50 million 
compared to loss after tax of £0.31 million. The company’s basic and diluted loss per share was 0.10p, compared to loss 
per share of 0.06p. 

Empresaria Group Plc (EMR.L) Announced that Spencer Wreford has been appointed as the Chief Operating Officer with immediate effect. 

Faroe Petroleum Plc (FPM.L) Announced that the Goanna well drilling has reached the target depth on the exploration well 33/9-22 S (the company 
carried interest 30.0%) in licence PL 881. The Goanna well has been drilled to a total depth of 2,730 metres. The well 
encountered approximately 49 metres of gross water bearing reservoir in the primary target, the Upper Jurassic Munin 
Formation sandstones. Data acquisition including logging and pressure points has been carried out. 

Flowtech Fluidpower Plc (FLO.L) Announced, in its interim results for the six months ended 30 June 2017, that its reported revenue stood at £34.17 million, 
compared to £27.39 million in the preceding year. Operating profit stood at £3.39 million, compared to £3.29 million. Profit 
after tax was £2.48 million compared to £2.55 million. The company’s diluted earnings per share was 5.22p, compared to 
5.91p. Further, the company has recommended a half yearly dividend of 1.93p per share for the year ending 30 June 
2017. 

Futura Medical Plc (FUM.L) Announced, in its interim results for the six months ended 30 June 2017, that revenues rose to £362,557 from £66,900 
posted in the same period preceding year. The company’s loss before tax narrowed to £2.0 million from a loss of £2.3 
million reported in the previous year. The basic loss per share stood at 1.32p, compared to a loss of 1.91p reported in the 
previous year. The company’s cash and cash equivalents stood at £10.1 million (30 June 2016: £2.9 million). 

Goals Soccer Centres Plc (GOAL.L) Announced, in its interim results for the six months ended 30 June 2017, that its reported revenue stood at £17.37 million, 
compared to £16.99 million in the preceding year. Operating profit stood at £2.79 million, compared to £3.88 million. Profit 
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after tax was £2.02 million compared to £2.66 million. The company’s diluted earnings per share was 2.7p, compared to 
4.5p. 

Good Energy Group Plc (GOOD.L) Announced, in its interim results for the six months ended 30 June 2017, that its reported revenue stood at £52.0 million, 
compared to £44.8 million in the preceding year. Profit after tax was £0.8 million compared to £0.9 million. The company’s 
diluted earnings per share was 2.9p, compared to 7.6p. 

Harvey Nash Group Plc (HVN.L) Announced the acquisition of Crimson Limited, cementing the Group's position as the market leading technology talent 
provider in the UK's IT and digital sectors. Further, the company stated that under the terms of the Acquisition, the 
company will acquire 100.0% of the shares in Crimson for an initial cash consideration of £6.0 million (Initial 
Consideration), plus an adjustment for working capital on completion (expected to result in a payment of no more than 
£100,000), while deferred cash consideration of up to £4.0 million (Deferred Consideration) will be paid in two equal 
tranches on the first and second anniversary of completion with 50.0% guaranteed and the remainder subject to 
achieving a minimum level of EBITDA in each year of £1.5 million (or an aggregate over 2 years of £3.0 million or more). 
Also, the company disclosed that in addition to the Initial Consideration and the Deferred Consideration, an earn-out of 
up to £5.0 million will be payable in cash over the period of three years following completion. 

Hydrogen Group Plc (HYDG.L) Announced, in its half year results for six months ended 30 June 2017, that revenues fell to £56.8 million from £59.3 
million posted in the same period preceding year. The company’s loss before tax stood at £0.61 million, compared to a 
profit of £1.0 million reported in the previous year. Its diluted loss per share stood at 2.61p compared to earnings of 3.65p 
reported in the previous year. The company’s cash and cash equivalents stood at £4.1 million (2016: £1.9 million). 

Iofina Plc (IOF.L) Announced, that IO#3, its highest per kilo iodine production cost plant, would be reutilised and the company has 
completed the necessary items to begin to replace the plant at a new location. Further, the newest IOsorbR plant 
location will be called 'IO#7' and is located in the core area of the company's current Oklahoma operations and the 
company expects IO#7 to have similar production capabilities and cost structure to its current lowest per kilo production 
cost plant. 

Manx Telecom Plc (MANX.L) Announced, in its interim results for the six months ended 30 June 2017, that revenues fell to £38.5 million from £39.2 
million recorded in the same period a year ago. Profit after tax narrowed to £5.2 million from £6.3 million. The board 
declared an interim dividend of 3.9p, representing growth of 5.4% over the same period last year. 

Midwich Group Plc (MIDW.L) Announced, in its interim results for the six months ended 30 June 2017, that revenues rose to £211.6 million from £158.3 
million posted in the same period preceding year. The company’s profit before tax stood at £8.0 million, compared to a 
profit of £3.8 million reported in the previous year. The basic earnings per share stood at 7.04p, compared to earnings of 
3.47p reported in the previous year. The Board has declared an interim dividend of 4.17p per share. 

Minds + Machines Group Limited 
(MMX.L) 

Announced, in its China premium sales update, that premium sales in excess of $3.4 million have been achieved in .vip, of 
which approximately $2.8 million has closed in the last 10 days. Moreover, the company detailed that i ts unaudited 
interim results for the six months ended 30 June 2017 will be published on 26 September 2017. 

Mountfield Group Plc (MOGP.L) Announced, in its interim results for the six months ended 30 June 2017, that revenues rose to £5.7 million from £4.9 
million posted in the same period preceding year. The company’s profit before tax stood at £0.305 million, compared to a 
profit of £0.316 million reported in the previous year. The basic and diluted earnings per share stood at 0.086p, compared 
to earnings of 0.097p reported in the previous year. 

Murgitroyd Group Plc (MUR.L) Announced, in its audited results for the year ended 31 May 2017, that revenues rose to £44.3 million from £42.2 million 
reported in the same period last year. The company’s profit before tax stood at £3.8 million compared to a profit of £4.3 
million reported in the previous year. The basic earnings per share stood at 28.3p compared to earnings of 35.4p in the 
previous year. The company’s board proposed a final dividend of 12.0p per share, payable on 3 November 2017 to 
shareholders on the register at 6 October 2017. 

Oakley Capital Investments Limited 
(OCI.L) 

Announced, in its half year results for six months ended 30 June 2017, that interest income fell to £4.5 million from £7.1 
million posted in the same period preceding year. Its basic and diluted earnings per share stood at 12p compared to 
earnings of 0.05p reported in the previous year. The company further stated that the board has declared and approved 
an interim dividend of 2.25p per share, amounting to £4.6 million. The company’s cash and cash equivalents stood at 
£71.8 million (2016: £106.5 million). 

Petards Group Plc (PEG.L) Announced, in its interim results for the six months ended 30 June 2017, that revenues rose to £7.9 million from £7.4 
million posted in the same period preceding year. The company’s profit before tax stood at £0.503 million, compared to a 
profit of £0.475 million reported in the previous year. The basic earnings per share stood at 1.39p, compared to earnings 
of 1.36p reported in the previous year. The company’s cash and cash equivalents stood at £1.5 million (30 June 2016: £1.9 
million). 

Phoenix Global Mining Limited 
(PGM.L) 

Announced, in an update regarding its activities at the Empire Copper Mine in Idaho, USA, that the company's drilling 
contractor, AK Drilling Inc. has completed the initial 28 drill hole programme. This included 21 reverse circulation drill 
holes (1,595 metres) and 7 PQ and HQ diamond drill holes (537 metres). The excellent copper grades received from these 
holes will enhance the JORC resources, which will be updated on receipt of assays from all 28 holes. A key component 
of the Preliminary Feasibility Study (PFS) programme is the updated JORC resource which is on track to be issued in 
4Q17. A mining contractor has been appointed to open several of the old working portals (tunnel entrances) and to 
refurbish and make safe in order to carry out a systematic evaluation of the deeper sulphide resources below the AP Pit. 
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Premier Technical Services Group Plc 
(PTSG.L) 

Announced that it has extended its fire safety solutions business to encompass the installation and maintenance of 
sprinkler systems through the acquisition UK Sprinklers Ltd. It has been acquired for a total consideration of up to £2.5 
million, comprising an initial cash payment of £1.3 million, two fixed deferred cash payments of £0.1 million payable on 
the first and second anniversaries of completion and a contingent payment of £1.0 million payable over three years, 
subject to the business achieving stretching and escalating milestone profitability targets in each of those periods.The 
deferred consideration can be paid in cash or shares at the sole option of the company. 

SafeCharge International Group 
Limited Plc (SCH.L) 

Announced, in its interim results for the six months ended 30 June 2017, that its reported revenue stood at $52.9 million, 
compared to $52.1 million in the preceding year. Profit after tax was $12.1 million compared to $15.2 million. The 
company's diluted earnings per share was 8.06c, compared to 9.88c. The company has recommended an interim 
dividend of 7.69c per share compared to 7.0c in the comparable period. 

Servoca Plc (SVCA.L) Announced that on 8 September 2017 it bought back 68,000 ordinary shares of 1.0p each in the capital of the Group 
(Ordinary Shares) at a price of 23.0p per Ordinary Share (the Purchase) and added that this Purchase was in accordance 
with the terms of its general authority to make market purchases of its own shares granted to it by shareholders of the 
company on 31 January 2017. Also, the company disclosed that these shares will be held in treasury, and in total there 
are now 2,553,769 Ordinary Shares in treasury. Moreover, the company advised that, following the Purchase, the 
company's issued ordinary share capital remains unchanged and the total number of Ordinary Shares with voting rights 
is now 123,022,184. 

Smart Metering Systems Plc (SMS.L) Announced, in its interim results for the six months ended 30 June 2017, that its reported revenue stood at £36.8 million, 
compared to £32.3 million in the preceding year. Profit after tax was £7.66 million compared to £7.32 million. The 
company’s diluted earnings per share was 8.56p, compared to 8.29p. The company announced interim dividend of 1.74p 
per ordinary share. 

Sound Energy Plc (SOU.L) Announced the completion of the company's previously announced acquisition by the company of the interests of Oil & 
Gas Investment Fund S.A. in Eastern Morocco following receipt of final approvals in relation to the Anoual and Tendrara 
licence areas. 

STM Group Plc (STM.L) Announced, in its interim results for the six months ended 30 June 2017, that revenues rose to £10.7 million from £7.9 
million reported in the same period last year. The company’s profit before tax stood at £2.4 million compared to a profit 
of £1.2 million reported in the previous year. The basic earnings per share stood at 3.89p compared to earnings of 2.27p in 
the previous year. The company’s board declared an interim dividend of 0.6p per share , payable on 8 November 2017 to 
shareholders on the register as at 6 October 2017. 

Strat Aero Plc (AERO.L) Announced, in its half year results for six months ended 30 June 2017, that revenues rose to $0.56 million from $0.41 
million posted in the same period preceding year. The company’s loss before tax stood at $1.1 million, compared to a 
loss of $2.1 million reported in the previous year. Its basic and diluted loss per share stood at 0.07c compared to loss of 
1.20c reported in the previous year. The company’s cash and cash equivalents stood at $0.37 million (2016: $0.27 million). 

Tasty Plc (TAST.L) Announced, in its interim results for the 26 weeks ended 2 July 2017, that revenues rose to £24.4 million from £21.8 million 
recorded in the same period a year ago. Loss after tax widened to £9.3 million from £2.6 million. 

Touchstone Innovations Plc (IVO.L) Announced that it has co-led a £18.0 million funding round in Ieso Digital Health, the UK's leading provider of online 
Cognitive Behavioural Therapy (CBT) for the treatment of people suffering from community based mental healthcare 
conditions, predominantly depression and anxiety. Touchstone has committed £8.0 million to the round, including a loan 
of £2.0 million from May 2017, which has now converted to equity. The new funding will enable Ieso to continue to grow 
its UK business and accelerate its introduction and expansion in the US, where the company has achieved significant 
early traction and recently appointed a new highly-experienced management team. 

TP Group Plc (TPG.L) Announced, in its half year results for six months ended 30 June 2017, that revenues rose to £13.6 million from £9.4 
million posted in the same period preceding year. The company’s loss before tax stood at £0.27 million, compared to a 
loss of £0.84 million reported in the previous year. Its basic and diluted loss per share stood at 0.07p compared to loss of 
0.20p reported in the previous year. The company’s cash and cash equivalents stood at £6.7 million (2016: £7.5 million).  

Van Elle Holdings Plc (VANL.L) Announced, in its trading update, that the Board confirmed that trading in the first quarter of the financial year has been 
encouraging, with good levels of activity across the Group, particularly within the General Piling division and the recently 
established Scottish operation. Further, the company noted that market and operating conditions in the Group's rail 
business remain more challenging but the Board continues to see this as an area of opportunity for the company over 
the medium term. Also, the company stated that the Board will continue to monitor conditions in its markets closely and, 
whilst acknowledging the normal seasonality of the business, remains confident in its expectations for the current 
financial year as well as the long-term potential of the Group. Additionally, the company specified that it has continued 
to strengthen the senior management team with the appointment of Danielle Cafferkey to the role of General Counsel 
and Company Secretary. 

Venn Life Sciences Holdings Plc 
(VENN.L) 

Announced, in its unaudited interim results for the six months ended 30 June 2017, that revenues rose to €9.15 million 
from €9.06 million reported in the same period last year. The company's loss before tax stood at €0.53 million compared 
to a loss of €0.07 million reported in the previous year. The basic loss from continuing operations per share stood at 
0.79c compared to loss of 0.11c in the previous year. The company's cash and cash equivalents stood at €2.93 million 
(2016: €1.75 million). 



 

 

BROKER UPGRADES AND DOWNGRADES  
& KEY UK CORPORATE SNAPSHOTS 

 

6 

 

Vernalis Plc (VER.L) Announced, in its final results for the year ended 30 June 2017, that its reported revenue stood at £20.79 million, 
compared to £12.03 million in the preceding year. Loss after tax was £21.56 million compared to £14.49 million. The 
company’s basic and diluted loss per share was 4.1p, compared to loss per share of 3.2p. 

 
FTSE 100 
Ashtead Group Plc (AHT.L) Announced, in its unaudited results for the first quarter ended 31 July 2017, that revenues rose to £880.1 million from 

£707.1 million recorded in the same period a year ago. Profit after tax widened to £150.0 million from £117.2 million. The 
board continues to look to the medium term with confidence. 

Prudential Plc (PRU.L) Announced that the Group intends to redeem the US $1,000,000,000 6.50% Notes in December 2017. The Prudential 
Regulation Authority has approved this redemption and the Issuer intends to give formal notice to the Noteholders in 
accordance with the terms of the documentation. 

 
 
FTSE 250 
AA Plc (AA..L) Announced press speculation on a potential transaction with Hastings involving its insurance business. The company's 

regularly reviews all strategic options, including whether a spin-off of any of its business lines would unlock further 
value and be in its shareholders' interests. It confirms that it did have preliminary discussions with Hastings in early 
Summer to explore a possible combination of the its insurance business with Hastings. 

Equiniti Group Plc (EQN.L) Announced the proposed acquisition and carve out of the Wells Fargo Share Registration & Services business for a total 
cash consideration of $227 million (approximately £176 million) which is subject to certain customary closing adjustments 
and conditions. Further, the company announced a fully underwritten rights issue, which is intended to raise proceeds of 
approximately £122 million to be used to fund part of the cash consideration for the acquisition. 

JD Sports Fashion Plc (JD..L) Announced, in its interim results for the 26 weeks ended 29 July 2017, that revenues rose to £1,367.2 million from £970.6 
million posted in the same period preceding year. The company’s profit before tax stood at £102.7 million, compared to a 
profit of £77.4 million reported in the previous year. The basic earnings per share stood at 8.09p, compared to earnings of 
5.97p reported in the previous year. The Board has recommended an interim dividend of 0.26p per share. 

Tritax Big Box REIT Plc (BBOX.L) Announced the appointment of Aubrey Adams as a Non-Executive Director and member of the Audit Committee with 
immediate effect. Aubrey will succeed Richard Jewson as member of the Audit Committee. 

Wood Group (John) Plc (WG..L) Announced that the Competition and Markets Authority (CMA) has today accepted the remedy formally offered by the 
company and Amec Foster Wheeler on 9th August. This follows the CMA's in principle acceptance on 15 August. The 
Combination is therefore now expected to complete in October 2017, following receipt of merger clearance in Mexico. 
The CMA does not require the parties to complete the sale of the remedy business in advance of completing the 
Combination. 
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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 interes t in the context of 

investment research and Shard Capital Partner’s policy on disclosure and conflicts in general are available on request.  

 
 
 
 
 
  


