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UK Broker Upgrades / Downgrades 
 

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

Downgrades           

DGE Diageo Plc Berenberg Buy Hold  2550 

GNS Genus Plc Liberum Capital Buy Hold 1950 2100 

ITV ITV Plc Macquarie Neutral Underperform 200 110 

Initiate/Neutral/Unchanged      

AHT Ashtead Group Plc Barclays Capital Overweight Overweight 1867 1867 

AZN AstraZeneca Plc HSBC Reduce Reduce 4100 4100 

EVE Eve Sleep Plc Peel Hunt Buy Buy 135 135 

GSK GlaxoSmithKline Plc HSBC Buy Buy 1970 1970 

INTU Intu Properties Plc Credit Suisse Underperform Underperform 235 235 

LAND Land Securities Group Plc Credit Suisse Outperform Outperform 1140 1140 

MONY Moneysupermarket.com Group Plc Berenberg  Hold  320 

PNN Pennon Group Plc HSBC Buy Buy 960 960 

SKY Sky Plc Liberum Capital Hold Hold 1060 1060 

SKY Sky Plc Credit Suisse Neutral Neutral 1075 1075 

TED Ted Baker Plc Liberum Capital Buy Buy 3100 3100 
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Code Company Broker Recomm. From Recomm. To Price From Price To 

Initiate/Neutral/Unchanged           

TPK Travis Perkins Plc Bernstein  Underperform  1240 

WOS Wolseley Plc Bernstein  Outperform  5570 
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Key UK Corporate Snapshots Today 
 
AIM 
Advanced Medical Solutions Group 
Plc (AMS.L) 

Announced, in its unaudited half year results for the six months to June 30, 2017, that its reported revenue stood at £45.9 
million, compared to £39.2 million in the preceding year. Operating profit stood at £11.4 million, compared to £9.0 million. 
Profit after tax was £9.1 million compared to £7.3 million. The company’s diluted earnings per share was 4.26p, compared 
to 3.46p. 

Alliance Pharma Plc (APH.L) Announced, in its interim results for the six months ended 30 June 2017, that its reported revenue stood at £50.3 million, 
compared to £46.3 million in the preceding year. Profit after tax was £13.4 million compared to £9.5 million. The 
company’s diluted earnings per share was 2.82p, compared to 2.02p. The interim dividend was 0.44p, compared to 0.40p. 

Angle Plc (AGL.L) Announced that it has signed an option agreement with Queen Mary University of London (QMUL) for an exclusive 
worldwide licence over the use of its megakaryocyte intellectual property. 

Angus Energy Plc (ANGS.L) Announced that the drilling of Lidsey-X2 has now commenced at the Lidsey Oil Field near Bognor Regis. Lidsey-X2 is a 
conventional production well targeting the existing Great Oolite Reservoir. The existing production well Lidsey-X1 has 
been temporarily suspended due to the site preparation works required for the drilling of Lidsey-X2. Further, the Lidsey-
X2 is expected to pass through the Kimmeridge formation enabling the company to assess its potential at the southern 
edge of the Weald Basin. 

Bagir Group Limited (BAGR.L) Announced, in its interim results for the six months ended 30 June 2017, that revenues fell to $28.1 million from $33.5 
million recorded in the same period a year ago. Loss after tax narrowed to $0.6 million from $1.6 million. 

Bahamas Petroleum Company Plc 
(BPC.L) 

Announced an update in relation to its business and ongoing farm-out process that in mid-July 2017, the company 
completed the raising of $3.5 million before expense through a firm and conditional placing of 280,000,000 new ordinary 
shares of 0.002p each at a price of 1p each. The purpose of the placing was to ensure the company had sufficient funds 
available as it pursues a farm-in, or other financing, to enable drilling of an exploration well on the company's southern 
licences in the Bahamas. Since completion of the capital raising, the company has actively continued its efforts to secure 
a farm-in or other financing. Progress has been made, despite the European summer holidays in August and the 
considerable disruptions to regional business activity caused by Hurricanes Harvey. During this time, the company has 
entered into four new Non-Disclosure & Confidentiality Agreements with qualified prospective farm-in and financing 
partners. 

Billing Services Group Limited (BILL.L) Announced, in its unaudited interim results for the six months ended 30 June 2017, that its reported operating revenue 
stood at $10.99 million, compared to $16.24 million in the preceding period. Net income after tax was $4.36 million 
compared to $3.39 million. The company's diluted net income per share was $0.02, compared to $0.01. 

Braveheart Investment Group Plc 
(BRH.L) 

Announced that one of its Strategic Investments, Kirkstall Limited, has started an investor marketing exercise. 
Furthermore, the company stated that the board of Kirkstall is seeking to raise up to £2.5 million in a private placing at a 
pre-money valuation of £5.6 million. 

Chariot Oil & Gas Limited (CHAR.L) Announced, in its interim results for the six-month ended 30 June 2017, that loss before tax stood at $52.9 million 
compared to a loss of $5.3 million reported in the previous year. The basic and diluted loss per share stood at $0.20 
compared to loss of $0.02 in the previous year. The company's cash and cash equivalents stood at $21.6 million (30 June 
2016: $29.0 million). 

Clinigen Group Plc (CLIN.L) Announced that Quantum Pharma Plc and the company have agreed for a recommended acquisition by the company of 
the entire issued and to be issued share capital of Quantum for a consideration of £150.3 million, to be effected by means 
of a scheme of arrangement. 

Columbus Energy Resources Plc 
(CERP.L) 

Announced, in its unaudited interim results for the six months ended 30 June 2017, that its reported revenue stood at 
£2.46 million, compared to £1.92 million in the preceding period. Loss net of tax was £1.96 million compared to £1.93 
million. The company’s diluted loss per share was 0.41p, compared to 0.91p. 

Connemara Mining Company Plc 
(CON.L) 

Announced that Group Eleven Resources Corp, a private company, has acquired the 76.56% interest held by Teck Ireland 
in TILZ Minerals, the joint venture company, which holds six (6) prospecting licences covering the Stonepark zinc project 
in Limerick, Ireland and the company owns the remaining 23.44%. 

Doriemus Plc (DOR.L) Announced that the operator of the Lidsey Oil Field, Angus Energy Plc, have advised that the drilling of Lidsey-X2 has 
now commenced. Lidsey Oil Field is located at the southern edge of the Weald Basin, near Bognor Regis on the UK's 
south coast. The company's operational guidance remains unchanged. The current works at Lidsey have an expected 
operating window of approximately six weeks before actual production from the Lidsey-X2 horizontal well. 

Epwin Group Plc (EPWN.L) Announced, in its half year results for the six months to June 30, 2017, that its reported revenue stood at £149.9 mil lion, 
compared to £143.3 million in the preceding year. Operating profit stood at £8.1 million, compared to £10.9 million. Profit 
after tax was £6.2 million compared to £8.6 million. The company’s diluted earnings per share was 4.34p, compared to 
6.02p. 

eve Sleep Plc (EVE.L) Announced, in its half year results for six months ended 30 June 2017, that revenues rose to £11.5 million from £5.1 million 
posted in the same period preceding year. The company’s loss before tax stood at £9.1 million, compared to a loss of £3.2 
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million reported in the previous year. Its diluted loss per share stood at 6.53p compared to loss of 131.16p reported in the 
previous year. The company’s cash and cash equivalents stood at £37.2 million (2016: £1.8 million). 

Falanx Group Limited (FLX.L) Announced that it has officially launched its proprietary Advanced Threat Detection and Response Platform, known as 
MidGARD, at the UK's leading Cyber Security Conference, London. The company also announced that it has appointed 
Beaufort Securities Limited as its joint broker with immediate effect. 

Focusrite Plc (TUNE.L) Announced that in the second half of the financial year, revenue and profits have grown compared with the first half of 
the current year and this growth has been driven by a combination of factors including improved sales of product, some 
foreign exchange benefits and the continuing effective management of gross margin. Further, the company noted that 
as a result, revenue for the financial year ending 31 August 2017, is expected to be approximately £66.0 million, up from 
£54.3 million in the same period last year, representing an increase of around 13.0% on a constant currency basis. Also, 
the company disclosed that working capital management has also been improved further in the second half and, as at 31 
August 2017, net cash was £14.2 million, up from £5.6 million on 31 August 2016 and £9.4 million on 28 February 2017. 

Gaming Realms Plc (GMR.L) Announced, in its half year results for six months ended 30 June 2017, that revenues fell to £15.7 million from £16.6 million 
posted in the same period preceding year. The company’s loss before tax stood at £4.1 million, compared to a loss of £5.8 
million reported in the previous year. Its basic and diluted loss per share stood at 1.37p compared to loss of 2.22p 
reported in the previous year. The company’s cash and cash equivalents stood at £1.1 million (2016: £3.0 million).  

GoTech Group Plc (GOT.L) Announced that Professor, Michael Caine (currently a Non-Executive Director) has been appointed as Interim Chairman 
with immediate effect replacing Tony Humphreys. 

Ingenta Plc (ING.L) Announced, in its interim results for the six months ended 30 June 2017, that revenues rose 8% to £7.75 million from £7.18 
million recorded in the same period a year ago. Retained profit after tax narrowed to £0.15 million from £0.37 million. The 
company announced that it paid out its maiden dividend of £169K in the first half of the year. 

Integumen Plc (SKIN.L) Announced that it has signed a worldwide Patent Licence Agreement with Dr Gary Hack for his co-rights to various 
patents and know-how related to enhancing and extending the cosmetic benefits of botulinum toxin (commonly known 
as Botox) treatments as well as dermal fillers and rosacea known as the "Botox Booster IP". Under the agreement, the 
company is due to pay an initial non-refundable consideration of $7,500 on or prior to October 31, 2017 and will be liable 
to make additional milestone payments of up to $17,500 based on the issuance of patents in the US and Europe and the 
first sale or licensing of a product based on the Botox Booster IP. In addition, Dr Hack will receive royalty payments of 
0.75% of the net sales of licensed products marketed directly by the company or 5% of all monies it received from the 
sub-licensing of the IP, including any upfront payments, milestones and royalties. 

John Lewis Of Hungerford Plc (JLH.L) Announced, in its trading update for the year ended 31 August 2017, that it expects to report sales for the full year to 
remain flat at £8.2 million along with a small operating profit. Its trading performance in the second half of the year was in 
line with expectations announced in May. The underlying sales growth for the year was around 4%, after adjusting for the 
effect of the closure of Tunbridge Wells and Harrogate showrooms. The company separately announced the 
appointment of Mr James Barnard as a Non-Executive Director with immediate effect. 

Katoro Gold Plc (KAT.L) Announced that the Tanzanian National Environmental Management Council (TNEMC) has assessed the company's 
Imweru Project Brief for the Imweru ESIA, being the company's terms of reference for the execution of the Imweru 
environmental impact study, and has now issued a registration letter for the ESIA. Further, the company reported that 
receipt of the registration letter confirms successful completion of Phase 1 of the ESIA and permission to continue with 
Phase 2, being the establishment of a detailed environmental baseline for the Imweru project, in preparation for final  
environmental certification during Phase 3 of the ESIA. 

Landore Resources Limited (LND.L) Announced that its wholly owned subsidiary, Landore Resources Canada Inc., has entered into a debt settlement 
agreement with Lamaune Iron Inc., whereby Lamaune will issue 576.2 million common shares in the capital of Lamaune 
to Landore Canada. Following the issue of the shares, Landore Canada will hold 90.2% of the issued shares of Lamaune. 

M Winkworth Plc (WINK.L) Announced, in its interim results for the six months to June 30, 2017, that its reported revenue stood at £2.5 million, 
compared to £2.7 million in the preceding year. Operating profit stood at £0.5 million, compared to £0.7 million. Profit 
after tax was £0.4 million compared to £0.6 million. The company’s diluted earnings per share was 3.29p, compared to 
4.51p. 

Modern Water Plc (MWG.L) Announced, in its interim results for the six months ended 30 June 2017, that revenues rose to £1.6 million from £1.1 
million reported in the same period last year. The company’s loss before tax stood at £1.8 million compared to a loss of 
£1.7 million reported in the previous year. The basic loss per share stood at 2.20p compared to loss of 1.84p in the 
previous year. The company’s cash and cash equivalents stood at £1.5 million (2016: £2.0 million). 

MyCelx Technologies Corp. (MYX.L) Announced, in its half year results for six months ended 30 June 2017, that revenues rose to $5.9 million from $3.9 million 
posted in the same period preceding year. The company’s loss before tax stood at $0.35 million, compared to a loss of 
$1.38 million reported in the previous year. Its diluted loss per share stood at 0.03c compared to loss of 0.08c reported in 
the previous year. The company’s cash and cash equivalents stood at $4.2 million (2016: $5.2 million). 

Oilex Limited (OEX.L) Announced that it has established a corporate governance framework. The company has referred to the 
recommendations set out in the ASX Corporate Governance Council's Corporate Governance Principles and 
Recommendations 3rd edition (Principles & Recommendations). The company has followed each recommendation 
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where the Board has considered the recommendation to be an appropriate benchmark for its corporate governance 
practices. The governance-related documents can be found on the company's website at www.oilex.com.au, under the 
section marked "Corporate Governance". Moreover, a copy of an Oilex Good Oil Investor Presentation dated September 
2017 can be viewed by clicking on the link. http://www.rns-pdf.londonstockexchange.com/rns/5743Q_-2017-9-13.pdf. 

OptiBiotix Health Plc (OPTI.L) Announced that it has signed a Memorandum of Understanding (MOU) with Bened Biomedical Ltd., Taiwan. The MoU 
sets the framework for a strategic partnership to explore licensing and sales opportunities and the potential of 
combining relevant assets, over the next 12 months. 

Range Resources Limited (RRL.L) Announced that the QUN 161 development well in Trinidad successfully spudded on 9 September 2017.The well is 
drilling ahead to a total depth of 2,200 feet, expected to take approximately two weeks to reach target depth. It is 
located at the Morne Diablo field and is targeting the Lower Forest and Upper Cruse horizons. The well is being drilled by 
RRDSL, an established oilfield services provider which the company is in the process of acquiring. The well is being 
drilled using rig 18. The company will provide further updates in due course. 

Scancell Holdings Plc (SCLP.L) Announced, in its final results the year ended 30 April 2017, that its operating loss stood at £4.55 million, compared to 
operating loss of £3.04 million. Loss for the year was £3.54 million compared to £2.58 million. The company’s diluted loss 
per share was 1.36p, compared to loss per share of 1.14p. 

SigmaRoc Plc (SRC.L) Announced, in its interim results for the year ended 30 June 2017, that its reported revenue stood at £13.14 million, 
compared to £36,000 in the preceding year. Operating profit stood at £2.73 million, compared to £36,000. Profit after tax 
was £0.24 million compared to £0.16 million. The company’s diluted earnings per share was 0.21p, compared to 0.26p. 

SQS Software Quality Systems AG 
(SQS.L) 

Announced, in its interim results for the six months ended 30 June 2017, that its reported revenue stood at €160.1 million , 
compared to €166.6 million in the preceding year. Profit after tax was €8.1 million compared to €4.8 million. The 
company's diluted earnings per share was €0.22, compared to €0.13. 

StatPro Group Plc (SOG.L) Announced that it has secured a two-year contract extension with a large European asset manager for its Delta service 
worth £1.5 million. Further, this existing client is extending as well as increasing its commitment to use the platform for 
ongoing risk analytics, in both the front and middle office, primarily across fixed income assets. 

Steppe Cement Limited (STCM.L) Announced, in its interim results for the six months ended 30 June 2017, that its reported revenue stood at $26.8 million, 
compared to $23.7 million in the preceding year. Loss after tax was $0.3 million compared to loss after tax of $1.4 million. 
The company's diluted loss per share was 0.20c, compared to loss per share of 0.70c. 

Surgical Innovations Group Plc 
(SUN.L) 

Announced, in its unaudited interim results for the six months ended 30 June 2017, that its reported revenue stood at 
£3.47 million, compared to £3.04 million in the preceding period. Profit after tax was £0.30 million compared to £0.25 
million. The company’s diluted earnings per share was 0.06p, compared to 0.05p. 

Ten Entertainment Group Plc (TEG.L) Announced, in its interim results for the 26 weeks to 2 July 2017, that revenues rose to £35.10 million from £34.33 million 
reported in the same period last year. The company’s profit before tax stood at £0.60 million compared  to a profit of 
£3.98 million reported in the previous year. The basic and diluted earnings per share stood at 0.65p compared to 
earnings of 3.92p in the previous year. The company’s board declared an interim dividend of 3.0p per share, payable on 5 
January 2018. 

Tern Plc (TERN.L) Announced, following the RNS announcement on 4 July, that Wyld Technologies Limited, a wholly owned subsidiary of 
the company's portfolio company flexiOps Limited (flexiOps), has completed the acquisition of the assets, including the 
intellectual property, of Wyld Research Limited (Wyld) for £78,000 and 10.0% of Wyld Technologies Limited. Moroever, 
the company stated that Gene Myers, the founder and CEO of Wyld, will become the Chief Technical Officer of Wyld 
Technologies Limited. 

Touchstone Innovations Plc (IVO.L) Announced, in its annual results for the year ended 31 July 2017, that its reported revenue stood at £4.4 million, 
compared to £4.2 million in the preceding year. Profit after tax was £46.80 million compared to loss after tax of £63.11 
million. The company’s diluted earnings per share was 29.10p, compared to loss per share of 43.20p. 

Tri-Star Resources Plc (TSTR.L) Announced, in its interim results for the six months ended 30 June 2017, that its loss after tax was £5.6 million compared 
to loss after tax of £0.9 million. The company’s diluted loss per share was 0.06p, compared to loss per share of 0.01p.  

UK Oil & Gas Investments Plc 
(UKOG.L) 

Announced that West Sussex County Council's Planning Committee have unanimously approved a one-year extension 
to the existing planning permission covering its 100% owned BB-1 and 1z exploration well, located in licence PEDL234. 
The extension, which will expire in September 2018, enables the company to complete the full 14-week extended flow 
test programme as originally permitted and planned. In addition, the company Authority's flow test consent has been 
similarly extended to December 2017. Well testing equipment is now fully assembled and testing operations are 
underway. 

Vast Resources Plc (VAST.L) Announced, that further to its announcement on 30 August 2017, the process of agreeing the contractual terms of the 
association on the licence granting the right to mine polymetallic ore at the Baita Plai mine in Romania (Baita Plai), with 
Baita SA, the holder of the head-licence at the mine, is being finalised and is expected to be completed during 
September. Further, the company noted that a payment of $1.6 million is a required step in this process, and finance for 
this has been provided by a 180 day loan facility from Sub-Sahara Goldia Investments (Sub-Sahara) (the Loan). Moreover, 
the company noted that the Loan enables the process of securing the Baita Plai association on the licence to progress 
further without any funding delays whilst Sub-Sahara and the strategic investor, as referred to in the company's 
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announcement of 24 July 2017, continue negotiations with each other and the company to determine a mutually 
acceptable investment strategy and future corporate strategy. 

 
FTSE 100 
Anglo American Plc (AAL.L) Announced that the UK Listing Authority has approved the company's Supplementary Offering Circular relating to the 

$15.0 billion Euro Medium Term Note Programme. 

Hammerson Plc (HMSO.L) Announced the exercise of the company's early redemption option in respect of the GBP 250,000,000 6.875% Bonds due 
2020 of which GBP 250,000,000 is currently outstanding (ISIN: XS0109514538) (the Bonds).  

 
 
FTSE 250 
Balfour Beatty Plc (BBY.L) Announced that it has reached an agreement to sell its 95% share in Blackpool Airport to Blackpool Council, for a total 

cash consideration of £4.25 million. 

Dunelm Group Plc (DNLM.L) Announced, in its preliminary results for the 52 weeks to July 1, 2017, that its reported revenue stood at £955.6 million, 
compared to £880.9 million in the preceding year. Operating profit stood at £94.8 million, compared to £129.3 million. 
Profit after tax was £73.1 million compared to £102.3 million. The company’s diluted earnings per share was 36.1p, 
compared to 50.3p. 

Ferrexpo Plc (FXPO.L) Announced that Ms Mary Reilly, a Non-Executive Director has resigned from Cape Plc as a Non-Executive Director 
effective 8 September 2017. 

Galliford Try Plc (GFRD.L) Announced, in its annual results for the year ended 30 June 2017, that revenues rose to £2,662.1 million from £2,494.9 
million recorded in the previous year. Profit after tax narrowed to £48.7 million from £108.9 million. The directors 
recommended a final dividend of 64.0p per share. Together with the interim dividend of 32.0p per share paid in April, this 
will result in a total dividend for 2017 of 96.0p per share, an increase of 17% on the previous year. 

Halfords Group Plc (HFD.L) Announced the appointment of Graham Stapleton as Chief Executive Officer (CEO) with effect from 15 January 2018. 

Just Group Plc (JUST.L) Announced, in its interim results for the six months ended 30 June 2017, that revenues fell to £1.2 billion from £1.4 billion 
reported in the same period last year. The company’s profit before tax stood at £66.0 million compared to a profit of 
£158.1 million reported in the previous year. The basic earnings per share stood at 6.30p compared to earnings of 18.41p 
in the previous year. The company’s board declared an interim dividend of 1.17p per share, payable in November 2017. 

UK Commercial Property Trust 
Limited (UKCM.L) 

Announced, in its interim results for the half year ended 30 June 2017, that total income rose to £72.7 million from £38.4 
million recorded in the same period a year ago. Net profit for the period widened to £57.4 million from £26.8 million. A 
second interim dividend of 0.92p was declared on 28 July and paid on 31 August 2017. 
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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 Author ity 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 promote 

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.   

 
 
 
 
 
  


