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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

GLEN Glencore Plc AlphaValue Reduce Add   

Downgrades      

GENL Genel Energy Plc Pareto Securities Buy Hold 140 130 

GLEN Glencore Plc Renaissance Capital Buy Hold   

IWG IWG Plc Peel Hunt Add Hold 399 335 

KEFI KEFI Minerals Plc Cantor Fitzgerald Buy Buy 26 23 

Initiate/Neutral/Unchanged      

CLI CLS Holdings Plc Liberum Capital Buy Buy 235 235 

EZJ easyJet Plc Liberum Capital Sell Sell 1100 1100 

IAG 
International Consolidated Airlines 
Group SA Liberum Capital Buy Buy 875 875 

LOOK Lookers Plc Peel Hunt Buy Buy 190 190 

VEC Vectura Group Plc Panmure Gordon  Buy  150 
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Key UK Corporate Snapshots Today 
 
AIM 
Action Hotels Plc (AHCG.L) Announced the appointment of Beaufort Securities Limited as the company's joint broker with immediate effect. 

Altus Strategies Plc (ALS.L) Announced the results of a high resolution ground magnetic survey at the company's Laboum gold project ("Laboum") in 
northern Cameroon, that geophysical survey across 17.8km long and 5km wide shear zone in northern Cameroon. It 
showed strong correlation between magnetic signatures and regional gold in soil anomalies. Further, multiple prospects 
were defined at Landou (3.75km), Kalardje (2.5km) and Tapare (7km). Also, rock chips results up to 6.86  g/t Au, visible 
gold from outcrop and artisanal workings. 

AorTech International Plc (AOR.L) Announced, in its audited results for the year ended 31 March 2017, that revenues fell to $0.61 million from $0.75 million 
reported in the last year. The company's loss for the year stood at $0.24 million compared to a loss of $0.60 million 
reported in the previous year. The basic and diluted loss per share stood at 4.27c compared to loss of 12.0c in the 
previous year. The company's cash and cash equivalents stood at $0.11 million (2016: $0.31 million). 

APQ Global Limited (APQ.L) Announced that has issued a Mid-Year Review for 2017 of its activity and trends in emerging markets, which can be 
accessed via its website: http://apqglobal.com/wp-content/uploads/Mid-year-review-2017.pdf. 

Avingtrans Plc (AVG.L) Announced that Stainless Metalcraft (Chatteris) Ltd. (Metalcraft), has secured a framework contract for the Group's 
Energy Division with Cummins Inc., a producer of diesel and alternative fuel engines and electrical generator sets, worth 
an additional £3.6 million in revenue to Metalcraft over 3 years. This latest long-term agreement brings the total value of 
such agreements to more than £100 million over the last three and a half years. 

Benchmark Holdings Plc (BMK.L) Announced that it has developed a major industry breakthrough for the salmon industry, CleanTreat, a new fully 
contained purification system wherein chemical based bath treatments that are released into water are one of the 
biggest objections to the salmon farming industry and it works to solve this environmental challenge. Further, the 
treatment plan will firstly be launched in the Norwegian market and the trials will see leading producers pilot the new 
system and product at commercial scale. 

Bezant Resources Plc (BZT.L) Announced the commencement of commercial gold-platinum production at the company's FKJ-083 licence area 
located in the Choco region of Western Colombia.Through its wholly owned Colombian subsidiary, Ulloa Recursos 
Naturales S.A.S., and its operating partner, Exumax S.A.S, the company has achieved initial commercial production of 
gold and platinum within just two months of plant commissioning at this first mining area. The licence area forms part of 
a far larger alluvial system and deposit within the Choco province. It will now seek to reach operational profitability at the 
licence area within the next three months, targeting the operational and economic parameters outlined in the 
independent scoping study commissioned earlier this year, further details of which were announced on 8 March 2017, 
with equivalent estimated total production costs of less than $800/oz. 

Bushveld Minerals Limited (BMN.L) Announced, in its operational update for its 84%-owned energy subsidiary, Bushveld Energy Limited ("Bushveld Energy"), 
that Market studies for African vanadium redox flow battery (VRFB) demand and global electrolyte demand have been 
completed and indicate: Favourable demand for VRFBs, especially in the utility and off-grid, mini-grid use cases, peaking 
in 2025-2030; Global electrolyte demand likely to peak in the same time frame at 1200-1800 megawatt hours (MWh) or 
40-60 megalitres (ML) p.a. Bushveld Energy and the IDC are also progressing the techno economic study on a vanadium 
electrolyte production plant to be located in South Africa. The study results highlighted that: the company can 
manufacture electrolyte at a cost-competitive basis, thereby allowing it to compete both regionally and globally; A 
scalable plant can be configured with an initial annual production capacity of 200-400MWh. Furthermore, increased 
participation by Bushveld Energy in global energy storage industry platforms, such as the Energy Storage Committee 
("ESC") of Vanitec, will continue to support the emerging leading role for Bushveld Energy in the energy storage market 
and continued exponential growth in the energy storage market, especially longer duration energy storage that suits 
applications serviced by VRFBs. 

Cloudbuy Plc (CBUY.L) Announced, in its half year results for six months ended 30 June 2017, that the company’s loss before tax stood at £1.5 
million, compared to a loss of £2.4 million reported in the previous year. Its basic and diluted loss per share stood at 1.1p 
compared to loss of 1.9p reported in the previous year. The company’s cash and cash equivalents stood at £1.5 million 
(2016: £1.9 million). 

Epwin Group Plc (EPWN.L) Announced, in its half-year trading update, that revenues and operating profits in the first half year were in line with the 
Board's expectations despite market conditions, particularly in the key RMI market, remaining challenging. Further, the 
company noted that as reported in the AGM Statement in May, materials price inflation has also had an increasingly 
significant impact upon costs in the period and this continues to be the case. Also, the company stated that since the 
AGM the Group has noted changing circumstances within its customer base affecting two of its customers, each 
accounting for around 5.0% of the Group's revenue. Moreover, the company disclosed that the Group's financial position 
remains strong with net debt at the half year less than one times 2016 EBITDA and with significant funding headroom to 
continue to invest in the business. Additionally, the company specified that the Group will announce its half year results 
for the six months ended 30 June 2017 on 13 September 2017. 

European Metals Holdings Limited 
(EMH.L) 

Announced analytical results for the first drillhole CIS-4 at the Cinovec Lithium-Tin Project ("the project" or "Cinovec"). 
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The current six-hole drill program at Cinovec South is planned to focus on infill drilling in two areas where data density is 
low and 'gaps' in the resource model occur. There are the expectations this will add to the high-grade resource at 
Cinovec South in critical areas where mining will start. After geological logging, drill core is cut in half with a diamond 
saw. Quarter core samples are selected (honouring geological boundaries) and dispatched to ALS (Romania) for 
preparation and assay; the 3/4 of the core is returned to the core box and stored securely on site. The CIS-4 drill hole is 
collared in rhyolite in the eastern area of the Cinovec South deposit. The main characteristics is the presence of massive 
greisen/greisenized zone in granite just below its contact with the overlying rhyolite. In addition, the Company is pleased 
to announce the appointment of Mr Craig Reimer as the Manager of its Definitive Feasibility Study. 

Greka Drilling Limited (GDL.L) Announced that it has been awarded two new drilling contracts with PetroChina Huabei Oilfield Limited (PetroChina) in 
addition to the one currently in progress. Furthermore, the company stated that the contracts are to be deployed in 
PetroChina's CBM (coal bed methane) Blocks - Fanzhuang and Anze - within Shanxi Province and are estimated to have 
an aggregate value of at least $2.0 million. Moreover, the company detailed that Fanzhuang Block contract is for one 
year with a scope of 16 wells, while Anze Block contract is for two years with a scope of at least 10 directional wells. 

Harvest Minerals Limited (HMI.L) Announced that it has received further positive results from ongoing agronomic test work conducted on i ts direct 
application natural fertiliser and remineraliser product, KPfértil, produced at the company's 100.0% owned Arapua 
Fertiliser Project in Brazil. Further, the company added that the tests were conducted by the Federal University of 
Uberlândia (UFU), an institution approved by the Brazilian Ministry of Agriculture, Livestock and Supply (MAPA), and will 
form part of the company's official registration of KPfértil to MAPA in Q4 2017. 

Jangada Mines Plc (JAN.L) Announced, in its updated JORC (2012) compliant resource estimate at the company's Pedra Branca PGM project ('the 
Project') in Ceará State, north-eastern Brazil, which now includes cobalt and chrome by-product credits, that global 
resources now include 1 million ounces of PGM+Au, 109 Mlbs of nickel, 23 Mlbs of copper, 6.4 Mlbs of cobalt and 600kt of 
chrome. Global resource grade increased by 93% to 2.5 g/t from 1.3 g/t palladium equivalent ('PdEq'). Also, contributions 
from by-product credits, including cobalt, chrome, nickel, and copper, give an additional in-situ value of approximately 
$700 million or $33 a tonne. 

Keras Resources Plc (KRS.L) Announced an exploration update following an announcement published by Calidus Resources Limited ('Calidus'), in 
which the company holds a 31% interest. Calidus continues to intercept gold mineralisation across significant widths at its 
flagship Warrawoona Gold Project, located in the Pilbara of Western Australia. Calidus' current drilling campaign is 
intended to support a significant resource upgrade in Q4 2017 with a large portion of this updated resource estimate 
forecast to be in the Indicated category. As previously announced, once an Indicated Resource of at least 500,000oz is 
declared, Keras will receive 241.25m Ordinary Shares in Calidus, which will increase company's holding to 50% of Calidus' 
total issued share capital based on the number of shares currently in issue. 

Nu-Oil and Gas Plc (NUOG.L) Announced that it has now received formal confirmation of the renewal of onshore petroleum lease PL2002-01(A) in 
Western Newfoundland, Canada, which is held by its Canadian subsidiary, Enegi Oil Inc. PL2002-01(A) has been renewed 
for a period of 5 years and is now due to expire on 11 August 2022. The licence conditions and area covered by the 
licence are unchanged. 

Rose Petroleum Plc (ROSE.L) Announced an update on the potential disposal of the company's mineral processing mill operation in San Dieguito de 
Arriba, State of Nayarit, Mexico and its associated assets, licenses and agreements (together, the "SDA Mill") to Magellan 
Gold Corporation. It now stated that it has received from Magellan both the irrevocable commitment letters totalling 
$900,000 to fund the purchase and the first $25,000 cash payment relating to the August 2017 running costs of the mill. 
The second payment is due on or before 1 September 2017. The company and Magellan are now pushing forward to 
complete the transaction. 

Stilo International Plc (STL.L) Announced, in its interim results for the six months ended 30 June 2017, that revenues rose to £0.910 million from £0.874 
million reported in the same period last year. The company’s profit before tax stood at £0.147 million compared to a profit 
of £0.181 million reported in the previous year. The basic earnings per share stood at 0.12p compared to earnings of 0.16p 
in the previous year. The company’s board declared an interim dividend of 0.05p per share, payable on 21 November 
2017 to shareholders on the register as at 20 October 2017. 

Tiziana Life Sciences Plc (TILS.L) Announced that further to the proposals announced on 12 July 2017, the holders of the company's Convertible Loan 
Note ("CLN Holders") and the company's Warrant Holders ("Warrant Holders") have passed the resolutions that were put 
to them to convert all of the loan notes and vary the terms of the warrants substantially prior to the intended deadline for 
consent. It was proposed that CLN Holders be offered an additional bonus coupon of three years of interest at the 
relevant applicable rate of return for agreeing to the immediate conversion of the CLNs into ordinary shares. The CLN 
Holders have now agreed to the proposal and the company has issued 27,645,013 new ordinary shares to the CLN 
Holders. All of the new shares are subject to a restriction on disposal for a period of 12 months. 

Tungsten Corporation Plc (TUNG.L) Announced that its Annual Report, Notice of Annual General Meeting ("AGM") and Proxy Form have been mailed to all 
shareholders. The AGM of Tungsten Corporation plc is to be held at the offices of Ashurst LLP, Broadwalk House, 5 
Appold Street, London EC2A 2AG on 15 September 2017 at 2.00pm. 

Xtract Resources Plc (XTR.L) Announced a further update on the Mining Contractor agreements concluded with Omnia Mining Ltd on 19 June 2017 
and with Sino Minerals Investment Limited on 11 July 2017. All of Omnia's earthmoving equipment on site has been 
serviced and customised and two thirds of its plant equipment is on site and installed. Almost one third of the first two 
Omnia settling dams are completed. Sub-soil is currently being removed for key installations and infrastructure. Initial 
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mining expected to commence on or before the end of August 2017 and Mine planning and logistical layouts to be 
agreed by the end of August 2017. 

 
FTSE 100 
Admiral Group Plc (ADM.L) Announced, in its half year results for the six months ended June 30, 2017, that its reported revenue stood at £550.6 

million, compared to £511.5 million in the preceding year. Operating profit stood at £199.0 million, compared to £195.1 
million. Profit after tax was £161.9 million compared to £153.3 million. The company’s diluted earnings per share was 
57.2p, compared to 55.8p. 

AstraZeneca Plc (AZN.L) Announced that Bruce Burlington will retire as a Non-Executive Director of the company and as a member of the Audit 
Committee, the Nomination and Governance Committee, and from his role as Chairman of the Science Committee 
effective from 31 August 2017. 

Prudential Plc (PRU.L) Announced that it has received all necessary regulatory approvals for the sale of its US independent broker-dealer 
network to LPL Financial LLC. The initial consideration of the deal is $325 million and could rise up to $448 million 
subject to certain transition criteria. The sale is expected to be completed by the end of the first quarter of 2018. 

 
 
FTSE 250 
Amec Foster Wheeler Plc (AMFW.L) Announced that OneAIM, a joint venture between the company and Interserve, has won a key framework contract to 

support reprocessing plants and facilities at the Sellafield nuclear site in Cumbria. Operations Site Works, which is worth 
up to £160.0 million over four years, covers engineering support services for asset care and maintenance. OneAIM's 
participation in the full project lifecycle is designed to produce greater cost-efficiencies for Sellafield Limited, the 
company responsible for reprocessing, decommissioning and nuclear waste management. 

Balfour Beatty Plc (BBY.L) Announced, in its unaudited interim results for the six months ended 30 June 2017, that its reported revenue stood at 
£3.54 billion, compared to £3.23 billion in the preceding period. Profit after tax from continuing operations was £14.00 
million compared to loss net of tax £7.00 million. The company’s diluted earnings per share from continuing operations 
was 2.0p, compared to loss per share of 1.3p. 

Bgeo Group Plc (BGEO.L) Announced, in its interim results for the six months ended 30 June 2017, that revenues rose to GEL630.0 million from 
GEL440.0 million posted in the same period preceding year. The company's profit before tax stood at GEL241.4 million, 
compared to a profit of GEL143.5 million reported in the previous year. The basic earnings per share stood at GEL5.74, 
compared to earnings of GEL4.57 reported in the previous year. The company's cash and cash equivalents stood at 
GEL1.45 billion (30 June 2016: GEL1.57 billion). 

CLS Holdings Plc (CLI.L) Announced, in its interim results for the six months ended 30 June 2017, that revenues rose to £61.0 million from £59.5 
million reported in the same period last year. The company’s profit before tax stood at £119.4 million compared to a profit 
of £33.1 million reported in the previous year. The basic earnings per share stood at 24.5p compared to earnings of 7.1p in 
the previous year. The company’s board declared an interim dividend of 2.05p per share, payable in September. 

Hochschild Mining Plc (HOC.L) Announced, in its unaudited interim results for the six months ended 30 June 2017, that its reported revenue stood at 
$340.8 million, compared to $339.3 million in the preceding period. Profit after tax from continuing operations was $27.5 
million compared to $37.7 million. The company's diluted earnings per share from continuing operations was $0.05, 
compared to $0.05. 

Hunting Plc (HTG.L) Announced the promotion and appointment of Arthur James ("Jim") Johnson as Chief Executive with effect from 1 
September 2017. Jim will succeed Dennis Proctor who will retire as Chief Executive and as a Director of the company on 
the same date. 

Sirius Minerals Plc (SXX.L) Announced, in its half year results for the six months ended June 30, 2017, that its operating loss stood at £14.7 million, 
compared to operating loss of £4.7 million. Loss after tax was £151.3 million compared to loss after tax of £4.2 million. The 
company’s basic and diluted loss per share was 3.60p, compared to basic and diluted loss per share of 0.18p. 

Vectura Group Plc (VEC.L) Announced that following successful completion of the feasibility work, it has signed an exclusive global agreement with 
Dynavax Technologies Corporation, a clinical-stage immunotherapy company, for the clinical application of its 
proprietary smart nebuliser technology to deliver Dynavax's investigational immunotherapeutic agent to lung cancer 
patients. It’s smart nebuliser will be used to deliver DV281, a novel Toll-Like Receptor agonist designed specifically for 
local delivery to primary lung tumours and lung metastases in order to generate an anti-tumour immune response. The 
agreement covers the Phase I and Phase II development programmes and it will provide devices and device related 
support to Dynavax which is responsible for the rest of the programme. Whilst addressing a substantial market 
opportunity, in these early phases the Group is eligible to receive modest milestones and development services 
revenues and does not expect a material impact on R&D expenditure which remains within the previous annual guidance 
range of £65-75million for 2017 and 2018. 

Wizz Air Holdings Plc (WIZZ.L) Announced the granting of awards under its LTIP, to a number of persons discharging management responsibilities. 
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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.  

 
 
 
 
 
  


