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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

GENL Genel Energy Plc Canaccord Genuity Hold Buy 90 150 
Downgrades      

DLG Direct Line Insurance Group Plc Bernstein Market Perform Underperform  320 

NXT Next Plc Berenberg Hold Sell 3850 3650 

OMI Orosur Mining Inc Cantor Fitzgerald Buy Buy 41 38 
Initiate/Neutral/Unchanged      

CINE Cineworld Group Plc Peel Hunt Add Add 775 775 

FDEV Frontier Developments Plc Liberum Capital  Buy  850 

MER Mears Group Plc Liberum Capital Buy Buy 540 540 

MER Mears Group Plc Peel Hunt Buy Buy 550 550 

OCN Ocean Wilsons Holdings Ltd Cantor Fitzgerald Buy Buy 1400 1400 

UDG UDG Healthcare Plc N+1 Singer Hold Hold 770 770 
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Key UK Corporate Snapshots Today 
 
AIM 
1Spatial Plc (SPA.L) Announced that its registered office address has been changed to Tennyson House Cambridge Business Park, Cowley 

Road, Cambridge, Cambridgeshire CB4 0WZ, with immediate effect. 

Akers Biosciences, Inc. (AKR.L) Announced, in its financial results for the six months ended 30 June 2017, that revenues rose to $1.9 million from $1.7 
million reported in the same period last year. The company's loss before tax stood at $2.0 million compared to a loss of 
$2.5 million reported in the previous year. The basic and diluted loss per share stood at $0.25 compared to loss of $0.46 
in the previous year. The company's cash and marketable securities stood at $1.2 million. 

APQ Global Limited (APQ.L) Announced, in its book value report, that at the close of business on 31 July 2017, the unaudited book value per ordinary 
share was 95.78p. Separately, the company informed that it has successfully raised £20.09 million through the 
conditional issue of 3.5% convertible unsecured loan stock 2024 in denominations of £5,000 each and integral multiples 
of £5,000 in excess thereof. 

Asiamet Resources Limited (ARS.L) Announced that it has filed a technical report supporting the independently estimated updated resource at the Beruang 
Kanan Main Zone, KSK CoW, Indonesia. As announced on June 28, 2017 the highlights of the updated Resources are as 
follows. Resource confidence significantly upgraded with contained copper in measured and indicated resources 
increased by 207% in comparison to the October 21, 2015 BKM mineral resource estimate. The BKM Copper deposit is 
now estimated to contain measured and indicated Resources of 49.2 million tonnes at 0.70% copper containing 711.3MIbs 
of copper at a 0.2% copper cut-off grade. Additional 66Mlbs (30,000 tonnes) of contained copper 0.2% copper cut-off 
grade) added to the BKM Resource inventory. Beruang Kanan main resources are now estimated as measured resources 
of 20.5 million tonnes at 0.7% Cu containing 325.7MIbs of copper at a 0.2% copper cut-off grade Indicated resources of 
28.7 million tonnes at 0.6% Cu containing 385.6MIbs of copper at a 0.2% copper cut-off grade. Inferred resources of 17.7 
million tonnes at 0.6% Cu containing 241.0MIbs pounds of copper at a 0.2% copper cut-off grade. 

ATTRAQT Group Plc (ATQT.L) Announced that its Chief Financial Officer (CFO), Mark Johnson, will retire and step down from the Board. Hence, the 
company has appointed Eric Dodd as its new CFO, with effect from 1st September 2017. 

CAP-XX Limited (CPX.L) Announced that it has received its first large order for mass produced Thinline supercapacitors. The order, received from 
a US customer, is the first high-volume order received by the company for an 'Internet of Things' (IoT) wearable 
technology consumer device for the fitness and health markets and represents the company's single largest order for 
Thinline. 

Connemara Mining Company Plc 
(CON.L) 

Announced that it has raised £135,000 by way of a placing of 7,848,837 new ordinary shares of €0.01 each in the 
Company ("Ordinary Shares") at a price of 1.72p per share (the "Placing Shares") (the "Placing"). For each Placing Share 
subscribed for, the investors are also receiving one warrant to subscribe for an additional Ordinary Share at a price of 
3.4p per share at any time until 15th August 2019. The net proceeds of the Placing will be used for working capital 
purposes. 

CyanConnode Holdings Plc (CYAN.L) Announced the receipt of a $10.0 million purchase order extension from its specialist in energy management systems 
customer for a smart metering contract in Bangladesh, South Asia. Further, this new order more than doubles the 
accumulated orders from the customer to date to $19.0 million, with the initial order already having been extended from 
$5.0 to $9.0 million in June 2017. 

FastForward Innovations Limited 
(FFWD.L) 

Announced that investee company, Vested Finance Inc in which FastForward has an equity interest of 11.6%, has now 
approved a definitive agreement dated August 10, 2017to combine in a merger of equals through an all-stock transaction 
with Lingo Media Corporation. 

Frontier Developments Plc (FDEV.L) Announced that it has appointed Liberum Capital Limited (Liberum) as its Nominated Adviser and Joint Broker with 
immediate effect. 

H&T Group Plc (HAT.L) Announced, in its interim results for the six months ended 30 June 2017, that its reported revenue stood at £49.0 million, 
compared to £42.3 million in the preceding year. Profit after tax was £4.7 million compared to £2.8 million. The company’s 
diluted earnings per share was 13.04p, compared to 7.97p. The company declared an interim dividend of 4.3p per share 
compared to 3.9p in the comparable period. 

Ingenta Plc (ING.L) Announced, in its trading update for the period ended 30 June 2017, that the Group's financial performance for the first 
half of the year has been in line with the Board's expectations. The company has continued to see positive progress in 
terms of revenues and margins. Revenues for the six months ended June 30, 2017 were £7.7 million and EBITDA was £0.7 
million. The cash balance was £1.3 million at period end. Trading in the Chinese Joint Venture has been challenging in the 
first half and it will report interim losses. Action taken together with new contract wins should show positive results in the 
second half of the year. The company intends to announce its interim results on September 13, 2017. Separately, the 
company also announced that a leading consumer magazine publisher in Italy has signed a 5-year contract for Ingenta 
Advertising. The new contract is for the provision of a multimedia advertising management solution, covering print and 
digital advertising. The agreement starts immediately, with the Ingenta Advertising platform projected to be live in May 
2018. 



 

 

BROKER UPGRADES AND DOWNGRADES  
& KEY UK CORPORATE SNAPSHOTS 

 

3 

 

Lionsgold Limited (LION.L) Announced that the preliminary results of the NI 43-101 compliant Feasibility Study on the Jonnagiri Gold Project 
reflected that Jonnagiri is an economically attractive and robust project that can be developed into a viable gold mine in 
India. Geomysore Services India Pvt Ltd, who owns the Jonnagiri Project, intends to establish an open pit gold mine on 
the East Block, producing 495,000 tonnes of gold ore per annum at a rate of 1,500 tpd (subject to statutory approval to 
increase production from the currently approved 1,000 tpd), and also subject to funding. The financial model 
demonstrated an NPV of $25 million before tax over the life of the mine. Geomysore's Indian taxation consultants 
advised that the appropriate DCF rate to be applied to Jonnagiri is 8.48% and the same has been used in calculating the 
NPV. The IRRs calculated for the project are 22.5% and 16.8% before and after tax, respectively. 

Marlowe Plc (MRL.L) Announced that it has acquired The Philton Group ("Philton"), a provider of fire protection services based in Watford, 
Hertfordshire. Philton is being purchased for a total enterprise value of £0.2 million. For the 12 months ended 30 April 
2016, Philton generated revenues of £1.2 million and profit before tax of £0.1 million. 

Marshall Motor Holdings Plc (MMH.L) Announced, in its unaudited half year results for six months ended 30 June 2017, that revenues rose to £1.2 billion from 
£826.4 million posted in the same period preceding year. The company’s profit before tax stood at £18.6 million, 
compared to a profit of £12.0 million reported in the previous year. Its diluted earnings per share stood at 18.1p compared 
to earnings of 11.4p reported in the previous year. The company further stated that the board has announced an interim 
dividend of 2.15p per share. The company’s cash and cash equivalents stood at £8.3 million (2016: £28.5 million). 

Mattioli Woods Plc (MTW.L) Announced that Chief Operating Officer Mark Smith and employee benefits Managing Director Alan Fergusson have 
resigned from the board with immediate effect. 

Mineral & Financial Investments 
Limited (MAFL.L) 

Announced that its 49%-owned investment, TH Crestgate GmbH, a private Swiss-based investment company has 
released the third set of assay results from its new drilling campaign designed to try to expand the LS-1 resource at the 
100%-owned Lagoa Salgada zinc-copper project in southern Portugal. The holes were completed by wholly-owned local 
subsidiary, Redcorp Empreedimentos Lda.The current resource is 4.5Mt, with a zinc equivalent grade of 8.2%. This 
program is focussed on expanding the existing LS-1 Resource. The current resource is 4.5Mt, with a zinc equivalent 
grade of 8.2%. This program is targeting expanding the resource by 75%-to-125% to between 8.0Mt and 10.0Mt. 

PCG Entertainment Plc (PCGE.L) Announced that its results for 15 months period ended 31 March 2017 has been published on the company's website, 
www.pcge.com. The company's current cash position is just over $2 million. For a link to the full set of accounts please 
click on the link: http://www.rns-pdf.londonstockexchange.com/rns/9739N_-2017-8-14.pdf. 

Petro Matad Limited (MATD.L) Announced, in its update in relation to the share purchase and convertible security deed (the "Deed") with Bergen Global 
Opportunity Fund, LP (the "Investor"), that in order to provide the company with an opportunity to minimise dilution to the 
existing shareholders, effective 14 August 2017, the Deed has been amended and restated by mutual consent of the 
company and the Investor, to provide that (a) the approximately monthly schedule of tranche equity investments 
described in the May RNS will be postponed until 15 October 2017, and (b) in lieu of the monthly funding during that 
period, the Investor has advanced an amount of $1,500,000 by way of a 24-month interest-free unsecured convertible 
instrument with the face value of $1,500,000 (the "Additional Convertible"), which will be convertible, in whole or in part, 
into new ordinary shares on the same terms as the $2,000,000 Convertible referenced as issuable under the Deed in the 
May RNS. 

Plant Impact Plc (PIM.L) Announced that it publishes the first presentation on its research and development (R&D) platform and pipeline. The full 
presentation can be found at www.plantimpact.com/investors 

Restore Plc (RST.L) Announced that it has acquired Baxter Confidential Limited (Baxter), a secure shredding and archiving business based in 
Winchester, Hampshire. Furthermore, the company stated that the acquisition was funded from its existing bank 
facilities. Separately, the company announced that it has appointed Martin Towers as a Non-Executive Director with 
effect from 01 September 2017. 

Rockhopper Exploration Plc (RKH.L) Announced the appointment of Peel Hunt LLP as joint corporate broker to the company with immediate effect, acting 
alongside Canaccord Genuity Limited, the company's Nominated Adviser and joint broker. Separately, the company also 
announced an update concerning the Abu Sennan drilling concession, onshore Egypt, in which the company has a 22.0% 
working interest that the production from the six fields within the Abu Sennan concession remains stable, averaging 
3,300 barrels of oil equivalent per day gross during the first six months of 2017. The Al Jahraa-9 well penetrated 5 metres 
of reservoir sand in the primary Abu Roash-C (AR-C) reservoir. The Al Jahraa SE-2X well has been successfully side-
tracked into the Al Jahraa SE field and oil pay has been confirmed from wireline logging in both the AR-C and AR-E 
reservoirs. The company is pleased to confirm that its outstanding receivables balance for Egypt continues to reduce, 
with further payments having been received in July. 

Silence Therapeutics Plc (SLN.L) Announced that the US Patent and Trade Mark Office has issued a notice of allowance for US patent applications 
15/589,968 and 15/594,349. It has made the relevant payment of grant fees and normal practice is that the granted 
patents will now be issued by the US Patent and Trade Mark Office. The allowed claims of both patent applications 
provide Silence with further protection for its innovative chemical modification technology in the US. It believes these 
allowed claims are relevant to third party medicines in ongoing clinical trials. 

Thalassa Holdings Limited (THAL.L) Announced that further to the company's announcement of August 2, 2017, the board of directors of the company has 
agreed preliminary terms and executed letters of intent with the interested third party for the acquisition of 100.0% of 
WGP Group Ltd and subsidiaries (WGP) and an investment in Autonomous Robotics Ltd. The proposed consideration to 
acquire WGP of up to $30.0 million (before expenses) consists of an upfront payment of $20.0 million and a further 
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potential $10.0 million performance based earn-out. The third party also proposes to invest $2.0 million to acquire a 
20.0% equity stake in GO Science Group Ltd, the parent of ARL, together with a 2-year option to purchase the same 
number of shares at the same price. 
 

TMT Investments Plc (TMT.L) Announced, in its unaudited interim results for the half-year ended 30 June 2016, that losses on investments stood at 
$0.96 million, compared to a gain of $3.82 million recorded in the same period a year ago. Profit after tax stood at $5.25 
million, compared to a loss of $0.76 million. 

Walker Greenbank Plc (WGB.L) Announced that Fiona Holmes, an Executive Director, has resigned from the company's Board and will leave the 
business with immediate effect. 

 
FTSE 100 
Hargreaves Lansdown Plc (HL..L) Announced, in its final results for the year ended 30 June 2017, that its reported revenue stood at £385.6 million, 

compared to £326.5 million in the preceding year. Profit after tax was £212.0 million compared to £177.3 million. The 
company’s diluted earnings per share was 44.6p, compared to 37.3p. 

Shire Plc (SHP.L) Announced that the Marketing Authorization Application (MAA) for lifitegrast, which was submitted on 07 August 2017, 
has been validated by the UK as the Reference Member State involved in the Decentralized Procedure (DCP). If 
approved, lifitegrast would be the first and only treatment in a new class of drugs to address the signs and symptoms of 
dry eye disease in adults in Europe. 

 
 
FTSE 250 
NB Global Floating Rate Income Fund 
(NBLS.L) 

Announced that its portfolio, as at 31st July 2017: was split 90.24% USD, 8.02% EUR, 1.74% GBP, had 7.36% allocated to 
bonds out of the maximum 20% allowable and was invested primarily in B (42.21%) and BBB/BB (51.36%) rated 
investments. 

Riverstone Energy Limited (RSE.L) Announced on 5 October 2016 the sale of 100% of its membership interests in Rock Oil Holdings LLC ("Rock Oil"). The 
transaction resulted in gross cash proceeds of approximately $230 million, of which $216 million were received by the 
company in October 2016. It confirms that the balance of the $14 million proceeds has been received following 
completion of the nine month escrow period. In order to satisfy the terms of the performance allocation payment, 
Riverstone Energy Capital Partners LP ("RELCP") intends to acquire a further £1,102,398 of the company's shares through 
secondary market purchases at prices below the prevailing published net asset value of the company over a period of 
up to 4 months. RELCP has entered into an agreement with J.P. Morgan Securities plc ("JPMS Plc") under which it has 
issued an irrevocable instruction to JPMS plc to manage the share purchase programme. 

Wood Group (John) Plc (WG..L) Announced that the Competition and Markets Authority (CMA) has today accepted in principle the remedy formally 
offered by the company on 9 August. Further, the company added that the remedy consists of the majority of Amec 
Foster Wheeler's UK upstream oil and gas business located in the UK and serving UK customers as outlined in the 
company's Prospectus and the Amec Foster Wheeler scheme document, each dated 23 May 2017. Moreover, the 
company added that the CMA will now undertake a public consultation before issuing its final decision which is due by 
12 October 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.   

 
 
 
 
 
  


