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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

HUM Hummingbird Resources Plc Cantor Fitzgerald Buy Buy 32 41 

PFC Petrofac Ltd RBC Capital Markets Underperform Sector Perform 420 500 

STHR SThree Plc Liberum Capital Buy Buy 390 400 

Downgrades      

DCC DCC Plc Goldman Sachs Buy Neutral 8200 8600 

MRW WM Morrison Supermarkets Plc Barclays Capital Underweight Underweight 220 215 

Initiate/Neutral/Unchanged      

ASC ASOS Plc Peel Hunt Buy Buy 7000 7000 

AVON Avon Rubber Plc Peel Hunt Buy Buy 1200 1200 

BOO boohoo.com Plc Peel Hunt Buy Buy 300 300 

BWNG N Brown Group Plc Peel Hunt Hold Hold 250 250 

CARD Card Factory Plc Peel Hunt Buy Buy 430 430 

DNLM Dunelm Group Plc Peel Hunt Hold Hold 620 620 

FENR Fenner Plc Peel Hunt Buy Buy 380 380 

MOSB Moss Bros Group Plc Peel Hunt Buy Buy 140 140 
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Code Company Broker Recomm. From Recomm. To Price From Price To 

Initiate/Neutral/Unchanged           

MRW WM Morrison Supermarkets Plc HSBC Hold Hold 240 240 

RPC RPC Group Plc Peel Hunt Buy Buy 1135 1135 

SGP SuperGroup Plc Peel Hunt Buy Buy 1900 1900 

TED Ted Baker Plc Peel Hunt Hold Hold 2750 2750 

VSVS Vesuvius Plc Peel Hunt Buy Buy 740 740 

WEIR Weir Group Plc/The Peel Hunt Buy Buy 2100 2100 
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Key UK Corporate Snapshots Today 
 
AIM 
Adamas Finance Asia Limited 
(ADAM.L) 

Announced that it has disposed its interest in Global Pharm Holdings Group Inc. and it is in line with its objective of 
maximising shareholder returns through a managed disposal programme of its legacy portfolio where commercially 
viable and reinvesting the proceeds in pan-Asian income producing assets with capital gain potential. Furthermore, the 
company detailed that it has entered into a sale and purchase agreement with Fortune Insight Limited for the sale of its 
75.0% interest in Blazer Delight Limited, through which the company holds its interest in Global Pharm for $15.6 million in 
cash, which is payable by Fortune within 120 days of the Signing Date. 

Asiamet Resources Limited (ARS.L) Announced, in its interim results for the six months ended 30 June 2017, that operating loss rose to $2.7 million from 
$0.843 million posted in the same period preceding year. The company's net loss stood at $2.0 million, compared to a 
loss of $0.808 million reported in the previous year. The company's cash balance stood at $0.137million (30 June 2016: 
$1.9 million). 

Character Group Plc (CCT.L) Announced that following a formal meeting of the Board, the Directors of the company have resolved that, Mr. Mark 
Dowding's contract of employment with the group has been terminated and he ceased to be a Director of the group and 
Company Secretary, all with immediate effect. Consequently, Mr Kiran Shah, the Joint MD of the group will assume the 
responsibilities of Group Finance Director, a role he previously held within the business until February 2016, and 
Company Secretary. 

Comptoir Group Plc (COM.L) Announced, in its interim results for the half year ended 30 June 2017, that revenues rose to £13.1 mil lion from £9.6 million 
posted in the same period preceding year. The company’s loss before tax widened to £0.755 million from £0.435 million 
reported in the previous year. The basic loss per share stood at 0.55p, compared to loss of 3.97p reported in the previous 
year. The company’s cash and cash equivalents stood at £0.140 million (30 June 2016: £8.0 million). 

CyanConnode Holdings Plc (CYAN.L) Announced, in its interim results for the period ended 30 June 2017, that its reported revenue stood at £0.6 mill ion, 
compared to £1.0 million in the preceding year. Operating loss stood at £4.8 million, compared to operating loss of £2.9 
million. Loss after tax was £4.4 million compared to loss after tax £2.5 million. The company’s diluted loss per share was 
0.03p, compared to diluted loss per share 0.04p. Separately, the company also announced that a proposed fundraising 
of up to approximately £8.6 million, by way of a conditional Placing and Subscription of up to 30,852,488 ordinary shares, 
at a price of 28.0p per share with both existing and new institutional investors. The Fundraising Shares and Consolidated 
Shares will rank pari passu in all other respects with the company's Existing Ordinary Shares. 

Diurnal Group Plc (DNL.L) Announced that data from the pivotal Phase III trial for its lead product Infacort are published in Clinical Endocrinology. 
Further, the company reported that the paper titled, "Absorption and tolerability of taste-masked hydrocortisone 
granules in neonates, infants and children under 6 years of age with adrenal insufficiency" is published on an open 
access basis and an oral presentation of the data by one of the investigators, Dr. Oliver Blankenstein, will take place on 
Saturday 16 September 2017 at the joint meeting of the European Society of Paediatric Endocrinology and the Pediatric 
Endocrine Society in Washington DC; the largest global gathering of more than 4,000 Paediatric Endocrinologists from 
over 100 countries. 

DX (Group) Plc (DX..L) Announced that, during the preparation of its final results for the year ended 30 June 2017, it has become aware of an 
incorrect application of accounting policies relating to lease incentives on one of its sites. Following appropriate 
application of the policies, there will be a non-cash impact of £1.8 million to previously guided underlying profits for the 
year ended 30 June 2017. This does not impact prior accounting periods. Under the correct accounting treatment, the 
£1.8 million lease incentive will be credited back over the remaining c.10 year term of the lease. The audit of the full year 
results remains in progress and the company continues to expect to announce its preliminary results in early Q4. 

Echo Energy Plc (ECHO.L) Announced that following a competitive tender process between eight companies, the contract for reprocessing the 
existing 3D seismic across the Huayco and Rio Salado blocks has been awarded to DMT Petrologic who have extensive 
experience in the reprocessing of vintage data in similar thrust belt areas. Additionally, the company stated that the initial 
reprocessed tranche is anticipated by the end of November 2017 with the full scope of the work anticipated to be 
completed during Q1 2018. Moreover, the company noted that the acquisition of an interest by the company in Huayco 
and/or Rio Salado remains contingent on final commercial terms being agreed and accordingly the company does not 
have an interest or the right to acquire any interest at this stage during the non-exclusive evaluation period. 

Edenville Energy Plc (EDL.L) Announced, in its half year results for six months ended 30 June 2017, that the company’s loss before tax stood at £0.55 
million, compared to a loss of £0.44 million reported in the previous year. Its basic and diluted loss per share stood at 
0.06p compared to loss of 0.09p reported in the previous year. The company’s cash and cash equivalents stood at £1.1 
million (2016: £0.19 million). 

Ethernity Networks Plc (ENET.L) Announced, in its interim results for the six months ended 30 June 2017, that revenues fell to $0.99 million from $1.31 
million reported in the previous six months. The company’s profit before tax stood at $0.18 million compared to a profit of 
$0.22 million reported in the previous year. The basic earnings per share stood at $0.01 compared to earnings of $0.01 in 
the previous year. The company’s cash and cash equivalents stood at $18.24 million (2016: £0.34 million).  

Gresham House Plc (GHE.L) Announced that the shareholders have approved long-term incentive plan (LTIP) and has issued a total of 208 B Ordinary 
Shares to two persons discharging managerial responsibility in connection with the LTIP. 
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Kellan Group (The) Plc (KLN.L) Announced that it has agreed terms to purchase from BMN Commercial Limited all of the outstanding Secured Fixed 
Rate Secured Loan Notes 2022 that were issued to BMN Commercial pursuant to the terms of a Fixed Rate Secured 
Loan Note Instrument dated 26 October 2016 and which loan notes are currently outstanding in the principal sum of 
£523,000. The purchase price for all the Loan Notes is £366,100. 

Mercantile Ports & Logistics Limited 
(MPL.L) 

Announced, in its interim results for the half year ended 30 June 2017, that operating loss rose to £1.6 million from £0.966 
million posted in the same period preceding year. The company’s loss before tax stood at £1.6 million, compared to a 
profit of £6,000 reported in the previous year. The basic and diluted loss per share stood at £0.004, compared to a loss of 
£0.008 reported in the previous year. The company’s cash and cash equivalents stood at £19.1 million (30 June 2016: 
£24.8 million). 

Milestone Group Plc (MSG.L) Announced that further to the announcement on 10 July 2017, the company has received the final £1,100,000 of the 
agreed £1,500,000. It has therefore agreed to convert the £400,000 loan received to date and issue 522,626,906 new 
ordinary shares of 0.1p per share in the company at a price of 0.29p per share for the £1,500,000 cash received, subject to 
admission to AIM. 

Mosman Oil and Gas Limited 
(MSMN.L) 

Announced, in an update on operations and the completion of the Welch Permian Basin Project acquisition in Texas, that 
its strategic objective continues to be that of identifying opportunities which will provide operating cash flow and have 
further development upside; in conjunction with adding value to the company's existing exploration permits. Two 
acquisitions were completed in the last quarter and one in the third quarter. Other potential acquisitions remain under 
review; however the immediate focus is on the recently acquired projects and existing exploration portfolio. The 
company's plan remains to re-invest free cash flow generated at the project with a view to further increasing production 
with further workovers. Production for August 2017 was limited by water disposal to 160 bbls, due to downtime of the 
main water injection pump. 

Next Fifteen Communications Group 
Plc (NFC.L) 

Announced the acquisition of the entire issued share capital of Elvis Communications Limited, a UK based integrated 
digital agency with a focus on consumer brands. The consideration for the acquisition is £5.5 million in cash, representing 
a 5.5 multiple of 2017 forecast adjusted EBITDA. The acquisition is expected to be modestly enhancing the earnings for 
the company in the current financial year. 

Ovoca Gold Plc (OVG.L) Announced, in its interim results for the six months ended 30 June 2017, that its profit after tax was €0.5 million 
compared to loss after tax of €2.2 million. The company's diluted earnings per share was 0.71c, compared to loss per 
share of 2.62c. 

Oxford BioDynamics Plc (OBD.L) Announced that further to the announcement on 30 June 2017, Paul Stockdale will join the company as Chief Financial 
Officer and an Executive Director on the Board, with immediate effect. 

Premier African Minerals Limited 
(PREM.L) 

Announced that an increase of 32.0% in the underground Measured Resource category to 0.029 million tonnes and a 
52.0% in grade to 5.45kg WO3 per tonne was recorded, while a 33.0% increase in the underground Indicated Resource 
category to 0.076 million tonnes and a 95.0% increase in grade to 6.31kg WO3 per tonne was measured. Moreover, 11.0% 
increase in overall underground grade to 4.72kg WO3 per tonne and 16.0% increase in total underground Mineral 
Resources contained metal to 6,257,493 kg WO3 was recorded at the RHA Tungsten (RHA) Mine in Zimbabwe. 

Purplebricks Group Plc (PURP.L) Announced that it is formally launching its business in the US later today. In line with the region by region rollout 
successfully adopted for entry in the UK and Australian markets, the US launch will commence in Los Angeles, before 
extending across the state of California and other targeted key states thereafter. The Purplebricks technology platform 
and customer offering has undergone a transformation to meet the intricacies of the US market, while staying true to the 
core customer proposition of value for money and high quality customer service. A key attraction of the US market for 
the company and a substantial opportunity is the potential to earn buyers commission immediately. From today buyers 
will be able to go onto the www.purplebricks.com website and view all of the properties for sale in the LA market with all 
agents on the MLS. 

Serica Energy Plc (SQZ.L) Announced, in its Erskine field operations update, that the operator of the Lomond platform has advised a delay to the 
restart of Erskine production pending completion of repairs required to a caisson on the Lomond platform and receipt of 
approval to recommence from the operator of the Forties Pipeline System (FPS), through which Erskine liquids are 
transported to shore. Further, it was expected that production would restart on or around 13 September 2017 but is not 
now expected until near the end of September. Therefore, after the receipt of FPS approval and completion of the 
Lomond caisson repairs Erskine production is planned to be increased to full capacity to flush the Lomond to Everest 
liquids export pipeline and enable full monitoring of the results of the treatment process. 

TMT Investments Plc (TMT.L) Announced the appointment of Smith & Williamson Corporate Finance Limited as its Nominated Adviser with immediate 
effect. Hybridan continue as the company's broker. 

Tungsten Corporation Plc (TUNG.L) Announced, in its trading update, that unaudited revenue of £8.3 million in the three months to 31 July 2017 (Q1-FY18) 
was 12.0% higher than the same period in the prior year on a constant currency basis and in line with the Board's 
expectations. In FY17, the company expanded the breadth of its Network Finance products through an increased range 
of partners. In Q1-FY18, it secured three structured receivables financing mandates totalling approximately $75.0 million. 
the company’s operating cost base is now stable and carefully controlled. In Q1-FY18, it continued to make 
organisational adjustments to meet the demands of its customers in a more efficient manner. The company continue to 
expect to spend less than £40.0 million in operating expenses during the year, excluding one-off restructuring costs of 
approximately £2.0 million. 
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FTSE 100 
Aviva Plc (AV..L) Announced that it has completed the sale of its 50% shareholding in life insurance and pension joint ventures Unicorp 

Vida and Caja EspaÃ±a Vida, as well as its retail life insurance business Aviva Vida y Pensiones, to SantalucÃa. Total 
consideration of the transaction is €475 million (£424 million). This follows the announcement of the sale by the company 
on 10 May 2017. 

Coca-Cola HBC AG (CCH.L) Announced that its CEO, Dimitris Lois, will be taking a temporary leave of absence from the company in order to undergo 
treatment for a medical condition. He is currently expected to be on leave for approximately four months and in his 
absence Michalis Imellos, Coca-Cola HBC's CFO, will serve as Acting CEO during Dimitris's absence. 

GlaxoSmithKline Plc (GSK.L) Announced that the European Medicines Agency's (EMA) Committee for Medicinal Products for Human Use (CHMP) has 
issued a positive opinion recommending marketing authorisation for fluticasone furoate/ umeclidinium/vilanterol 
(FF/UMEC/VI) as a maintenance treatment in adult patients with moderate to severe chronic obstructive pulmonary 
disease (COPD) who are not adequately treated by a combination of an inhaled corticosteroid and a long-acting beta2-
agonist. The proposed brand name is Trelegy Ellipta. 

 
 
FTSE 250 
Indivior Plc (INDV.L) Announced that its US subsidiary, Indivior Inc., has filed patent lawsuits against Dr. Reddy's, Actavis, Par, Alvogen, Teva, 

and Mylan for infringement of United States Patent No. 9,687,454 relating to their respective proposed generic versions 
of the company's SUBOXONER Sublingual Film product. 

JD Sports Fashion Plc (JD..L) Announced that it entered into a joint venture agreement with Shoemarker Inc (SMK), a South Korean retailer of 
footwear, in relation to J&S Partners Inc, a company owned by SMK, which currently trades as the multibranded Hot-T 
fascia (Hot-T) for an initial cash consideration of approximately £5.5 million. 

NB Global Floating Rate Income Fund 
Limited (NBLS.L) 

Announced, in its portfolio update, that it targets income generation whilst seeking to preserve investors' capital and give 
protection against rising interest rates. Further, the fund's managers seek to generate the yield by investing in a global 
portfolio of below investment grade senior secured corporate loans with selective use of senior secured bonds, 
diversified by both borrower and industry. Further, current portfolio NAV is £96.89 and portfolio yield as of 31 August 
2017 is 4.58%. 

Wetherspoon (JD) Plc (JDW.L) Announced, in its preliminary results for the year ended 30 July 2017, that its reported revenue stood at £1.66 billion, 
compared to £1.59 billion in the preceding year. Profit after tax was £76.9 million compared to £56.9 million. The 
company’s diluted earnings per share was 69.2p, compared to 48.3p. 

Wood Group (John) Plc (WG..L) Announced an updated timetable of principal events in respect of its recommended all-share offer for Amec Foster 
Wheeler to be effected by means of a scheme of arrangement under Part 26 of the Companies Act 2006 has been 
declared. Following approval by the Mexican anti-trust commission, the company considers that all of the regulatory and 
third-party clearance conditions set out in paragraphs 2 to 14 of Part III of the scheme document have now been 
satisfied. 
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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.   

 
 
 
 
 
  


