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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

CARD Card Factory Plc Peel Hunt Buy Buy 400 430 

JMAT Johnson Matthey Plc Bernstein Market Perform Outperform 3400 3600 

QQ. QinetiQ Group Plc Barclays Capital Equal weight Overweight  285 

SGE Sage Group Plc/The UBS Sell Neutral 645 680 

Downgrades      

HLMA Halma Plc Barclays Capital Overweight Equal weight 1150 1160 

Initiate/Neutral/Unchanged      

CLIN Clinigen Group Plc Peel Hunt Buy Buy 1200 1200 

SDL SDL Plc Peel Hunt  Buy  610 

TBCG TBC Bank Group Plc Peel Hunt Buy Buy 2000 2000 

ZPG Zero Preference Growth Trust 
Plc/The Liberum Capital Buy Buy 450 450 
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Key UK Corporate Snapshots Today 
 
AIM 
88 Energy Limited (88E.L) Announced, in its project icewine operations update located onshore North Slope of Alaska, that flow testing on 

Icewine2 to re-commence week beginning 21st August post six week shut-in. Gross acreage position increased by 
76,996 acres.Total gross acres now 348,116. Additional 256,000 gross acres subject to award, expected later this year. 
The Icewine2 well was shut-in on 10th July for a six week period to allow for imbibition and pressure build up to occur 
within the HRZ shale. Flow testing is scheduled to re-commence week beginning 21st August. Additional technical 
analyses are ongoing and will be communicated once complete. The Project Icewine Joint Venture was awarded 109,817 
gross acres on 7th July as part of a broader package of successful bids submitted in the December 2016 North Slope 
lease sale. Of these 109,817 gross acres, 76,996 gross acres were recently taken up and paid for. An additional 256,000 
gross acres is subject to award, expected later this year. 

Armadale Capital Plc (ACP.L) Announced completion of the first phase of Reverse Circulation drilling at its Mahenge Liandu Graphite Project in 
Tanzania, with wide zones of near surface mineralisation intersected over a strike length of 1,200m. Test work on the bulk 
sample is now well underway with initial metallurgical test work results showing good recoveries and the production of 
final graphite concentrates is expected in the coming weeks. 

CentralNic Group Plc (CNIC.L) Announced that following the completion of the integration of Instra's operations into the company's structure, Desleigh 
Jameson has decided to leave the company and resigned as a Director of the company with immediate effect. 

Clinigen Group Plc (CLIN.L) Announced that it noted Quantum Pharma's announcement and confirmed that it has submitted an indicative proposal 
regarding a possible offer for Quantum Pharma to be satisfied through a combination of new ordinary shares in the 
company and cash. The Board emphasises that the Proposal is non-binding and is subject to material preconditions 
including customary due diligence. As a result, it is emphasised that there can be no certainty that an offer will be made 
for Quantum Pharma, nor as to the terms on which any offer may be made. 

Goldplat Plc (GDP.L) Announced a new programme of shareholder communication in line with its commitment to maintaining positive 
engagement with its shareholders. This investor relations programme will provide a rationalised structure for ad hoc 
communication between the directors, management and shareholders and will include shareholder conference calls in 
which shareholders are invited to submit questions to the Board via email in advance of the call, which management can 
then respond to during the call and and Q&A documents in which shareholders will be invited to email questions to the 
Board which will be compiled into Q&A documents, which are intended to be posted regularly on the company's 
website. 

Herencia Resources Plc (HER.L) Announced that a new comprehensive geological review of the company's core copper mineral prospects in Chile has 
been completed as a precursor to a broad drilling program on the prospects. The review was conducted by Mr John 
Holliday who was involved in the discovery of the Cadia Mineral field in Australia, currently one of the world's largest 
copper gold deposits. John has worked extensively on copper geology throughout the world and will be retained by the 
company as its Geological Advisor. The review covered all previous drilling and exploration work and was conducted on 
the Picachos, Montenegro and the largely unexplored Pastizal property. The review concluded that significant upside 
exists for the discovery of further copper mineralisation if any future drilling focuses on the 'main mineralised manto'.  

IDOX Plc (IDOX.L) Announced that it has acquired the entire issued share capital of Halarose Holdings Ltd (Halarose), a supplier of electoral 
back office software and services to UK local authorities, for £5.0 million, comprising £3.5 million in cash, funded from the 
Group's existing debt facilities, and £1.5 million in new ordinary shares of the company at 61.5p per Ordinary Share. 

India Capital Growth Fund Limited 
(IGC.L) 

Announced, in its interim results for the six months ended 30 June 2017, that total income rose to £24.1 million from £10.4 
million reported in the same period last year. The company’s profit before tax stood at £23.9 million compared to a profit 
of £10.4 million reported in the previous year. The basic earnings per share stood at 21.29p compared to earnings of 
13.84p in the previous year. The company’s cash and cash equivalents stood at £0.220 million (30 June 2016: £0.047 
million). 

Inspiration Healthcare Group Plc 
(IHC.L) 

Announced that, on 9 August 2017 the High Court issued an order confirming the cancellation of the second tranche of B 
shares issued by the company to capitalise £391,274 of the amount standing to the credit of the merger reserve of the 
company. Following registration with Companies House, the Capital Reduction became effective on 14 August 2017. This 
completes the company's capital reduction as approved by shareholders at the company's Annual General Meeting held 
on 30 June 2017. 

Kromek Group Plc (KMK.L) Announced that it has been awarded a new five-year contract by an existing customer in the bone mineral densitometry 
(BMD) sector for the incorporation of its cadmium zinc telluride (CZT)-based detector modules in a new product. 
Furthermore, the company detailed that delivery on the contract is expected to begin in the current 2017/18 financial 
year. 

Medaphor Group Plc (MED.L) Announced that it has sold its 500th simulation system, with the installation of a HeartWorks TTE Mobile 
echocardiography skills simulator at Penn State Health Milton S. Hershey Medical Center's Clinical Simulation Center. 
MedaPhor's ScanTrainer and HeartWorks product ranges offer clinicians true-to-life simulation and learning systems for 
the teaching of transthoracic, transoesophageal, transabdominal and transvaginal ultrasound skills across multiple 
medical specialities. Penn State Health runs a variety of educational programmes at its clinical simulation center located 
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on the Hershey Medical Center campus, and prides itself on offering its annual cohort of over 23,000 learners, the most 
advanced simulation equipment. 

Mincon Group Plc (MCON.L) Announced, in its interim results for the six months ended 30 June 2017, that its reported revenue stood at €46.9 million, 
compared to €36.3 million in the preceding year. Profit after tax was €5.2 million compared to €4.0 million. The 
company's diluted earnings per share was €0.024, compared to €0.019. The company declared an interim dividend of 
€0.01 per share. 

ProPhotonix Limited (PPIX.L) Announced that more than 190,000 LED and laser modules have been delivered into the dental equipment market. 
Further, it announced that 22,042,143 of the company's existing common shares of $0.001 each are being transferred 
with effect from 18 August 2017 to a new restricted line of common shares. 

Seeing Machines Limited (SEE.L) Announced that it will work in collaboration with Autoliv, a leader in Automotive Safety Systems, to deliver next 
generation Driver Monitoring Systems (DMS) for autonomous vehicles. The collaboration leverages the company's 
market leading DMS technology based on its FOVIO platform and processor to enhance Autoliv's existing Advanced 
Driver Assistance Systems (ADAS) offering through awareness of the driver attention state and other key safety 
indicators, such as distraction or drowsiness. Reliable understanding of driver state will also enable Autoliv development 
of highly autonomous driving functions, with safe hands-off-wheel operation. Within the collaboration, Autoliv will serve 
as a Tier 1 integrator of Seeing Machines technology, and overall system supplier to OEMs. 

SerVision Plc (SEV.L) Announced that it entered into an agreement to revise the repayment terms with YA II PN, Ltd for the current loan 
between the two parties and to provide an additional loan of $541,000 under the existing facility. Therefore, the balance 
due to YA II PN Ltd, including accrued interest, was approximately $406,000 and under the revised terms, the company 
is borrowing a further $541,000 under the existing facility with YA, with the repayment date being extended to 1 August 
2018 and six bi-monthly payments averaging approximately $165,000 commencing on 1 October 2017 to cover the 
principal and interest repayments on the loan. Further, other terms of the loan remain unchanged including the interest 
rate which remains at 12%p.a. and YA II PN Ltd will also receive fees of approximately $40,000 in connection with the 
restructuring of the existing loan and the provision of the additional loan. 

SRT Marine Systems Plc (SRT.L) Announced the following changes to evolve and strengthen the Company's Board of Directors to reflect and support 
SRT's future growth, particularly the implementation of multiple projects simultaneously. Simon Rogers, current Non-
Executive Chairman of the Company, is to step down as Chairman but remain on the Board as a Non-Executive Director. 
Kevin Finn will join SRT as Non-Executive Chairman. Additionally, Non-Executive Director, Andrew Lapping will stand 
down from the Board in order to spend more time on his other interests. These Board changes are all made concurrently 
and with immediate effect. 

Victoria Oil & Gas Plc (VOG.L) Announced, in its Logbaba drilling update, that as of 16 August, Well La-107 has been successfully drilled to its planned 
TD of the 6" hole section at 3,180m MD (3,166m total vertical depth) where the base of the Logbaba Formation was 
encountered. The 4½" liner has been run and cemented to case off the Lower Logbaba Formation. Preliminary analysis 
of the 107 logs indicates that we have encountered 35m of net gas sand in the Upper Logbaba Formation, as previously 
announced, plus 23m of net gas sand in the Lower Logbaba Formation. Following release from La-107, the rig will skid to 
Well La-108, where sidetrack drilling will recommence. 

VinaCapital Vietnam Opportunity 
Fund Limited (VOF.L) 

Announced that the Board of Directors has decided to amend the company’s dividend policy. With immediate effect, the 
Board intends that the company will pay a dividend twice per year, normally declared in March and October. The change 
in the dividend policy reflects various factors related both to the development of the Vietnamese capital markets and to 
the company, including the flow of dividend income received by the company from its underlying investments is 
relatively stable and is expected to grow over time and the Board’s intention to introduce a further measure to help 
control the level of the share price discount to net asset value by broadening the shareholder base to equity investors 
who will only consider companies which provide regular dividend income. 

Wolf Minerals Limited (WLFE.L) Announced an update on operations at its Drakelands open pit mine at the company's Hemerdon tungsten and tin 
project in Devon, southwest England. The company has progressed the operating turnaround plan with a particular focus 
on improving processing plant reliability in the crushing circuit, improving performance of the refinery to enhance 
production levels and reducing noise emissions from the processing plant including low frequency noise (LFN). The 
improvements are being implemented whilst the company has voluntarily shutdown the vibrating screens in the 
processing plant on weekends. It has continued to develop technical solutions with its lead construction contractor, GR 
Engineering Services Limited (GRES), to expedite a comprehensive LFN solution whilst meeting operational 
requirements during this important period of production improvements. The company has assessed the costs of ongoing 
LFN rectifications and has decided to notify GRES of its intention to recover these costs from the £7.5 million. 

YOLO Leisure & Technology Plc 
(YOLO.L) 

Announced that one of its investee companies, Electric Jukebox, a music entertainment business, has launched ROXI, a 
revolutionary new family music entertainment system, in both the UK and the US markets. The company currently owns 
41.4% stake in Magic Media Works Ltd, which trades as Electric Jukebox. Electric Jukebox has licensing agreements with 
the world's major record labels, including Universal Music Group, Sony Music Group and Warner Music Group and major 
independents including Merlin and the major music publishers. This allows ROXI to give customers access to a full library 
of tens of millions of songs. 
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FTSE 100 
Kingfisher Plc (KFG.L) Announced, in its trading update for the second quarter, that it reported sales of £3.1 billion for the period, 1.9% lower as 

B&Q seasonal performance 11.0% down given weather boosted Q2 last year (+10%) and Q1 this year. Furthermore, the 
company stated that it continued weaker sales in France, while continued business disruption from its ONE Kingfisher 
plan albeit with an overall improving trend. Moreover, the company remains on track to deliver Year 2 strategic 
milestones. Also, it has signed binding acquisition agreement in August to significantly strengthen our posit ion in 
Romania. 

Royal Dutch Shell Plc (RDSA.L) Announced the Reference Share Price in respect of the second quarter interim dividend of 2017, which was announced 
on July 27, 2017 at $0.47 per A ordinary share ("A Share") and B ordinary share ("B Share") and $0.94 per American 
Depository Share ("ADS"). 

 
 
FTSE 250 
Hikma Pharmaceuticals Plc (HIK.L) Announced, in its interim results for the six months ended 30 June 2017, that revenues rose to $895.0 million from $882.0 

million posted in the same period preceding year. The company's profit before tax stood at $100.0 million, compared to a 
profit of $83.0 million reported in the previous year. The basic earnings per share stood at 28.8c, compared to earnings of 
25.7c reported in the previous year. The Board has declared an interim dividend of 11.0c cents per share The company 
separately announced that Hikma Pharmaceuticals LLC, its wholly owned subsidiary, has agreed to expand its licensing 
and distribution agreement with Takeda Pharmaceutical Company Limited (Takeda), adding new products to its portfolio 
in the Middle East and North Africa (MENA). The company has been granted the exclusive rights to manufacture and 
commercialise three of Takeda's leading primary care product families - Vipedia, Edarbi and Xefo in its MENA markets. It 
has also been granted the exclusive rights to manufacture and commercialise Takeda's Dexilant in its MENA markets, 
with the exception of Saudi Arabia, UAE and Egypt. 

IP Group Plc (IPO.L) Announced that Beijing Galaxy World Group Co. Ltd had made a conditional subscription of 16,500,000 Capital Raising 
Shares, equal to £23.1 million, under the placing. The group has received confirmation from Galaxy World that they have 
unfortunately not received the necessary approvals to make the investment in IP Group and that they would therefore 
not be completing the Galaxy Subscription. As regards IP Group's offer for Touchstone, there is now no change to the 
exchange ratio announced on 18 July 2017, and each Touchstone shareholder continues to be entitled to receive 2.2178 
new IP Group Shares for each Touchstone share held. 

KAZ Minerals Plc (KAZ.L) Announced, in its interim results for the period ended 30 June 2017, that revenues rose to $721.0 million from $302.0 
million reported in the same period last year. The company's profit before tax stood at $240.0 million compared to a 
profit of $91.0 million reported in the previous year. The basic and diluted earnings per share stood at $0.41 compared to 
earnings of $0.16 in the previous year. The company's cash and cash equivalents stood at $1223.0 million (2016: $1056.0 
million). 

Marshalls Plc (MSLH.L) Announced, in its half year results for six months ended 30 June 2017, that revenues rose to £219.1 million from £202.4 
million posted in the same period preceding year. The company’s profit before tax stood at £29.1 million, compared to a 
profit of £25.1 million reported in the previous year. Its diluted earnings per share stood at 11.94p compared to earnings of 
10.22p reported in the previous year. The company further stated that the board has declared an interim dividend of 
3.40p per share. The company’s cash and cash equivalents stood at £26.9 million (2016: £25.6 million). 

Murray International Trust Plc (MYI.L) Announced, in its half year results for six months ended 30 June 2017, that the company’s profit before tax stood at 
£141.4 million, compared to a profit of £324.1 million reported in the previous year. Its return per ordinary share stood at 
106.44p compared to loss of 248.87p reported in the previous year. The company further stated that a first interim 
dividend of 11.0p per share will be paid on 17 August 2017. The company’s cash and cash equivalents stood at £17.7 
million (2016: £3.9 million). 

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

Announced, in its unaudited consolidated interim financial statements for the six months ended 30 June 2017, that total 
income fell to $27.86 million from $68.85 million reported in the 12 month period ended 31 December 2016. The 
company’s total net realised gain stood at $62.36 million compared to a loss of $340.52 million reported in the previous 
year. The company’s cash and cash equivalents stood at $22.87 million (2016: £25.53 million). Separately, the company 
announced that pursuant to the general authority granted by shareholders of the company on 14 June 2017 to make 
market purchases of its own Ordinary shares, it repurchased 50,719 Sterling Shares at a price of 94.45p per Sterling 
Share, to be cancelled, on 16 August 2017 and following this transaction, the company has 1,079,827,655 Sterling Shares 
in issue of which 75,000,000 are held in treasury. 

Rank Group Plc (RNK.L) Announced, in its final results for the six months ended 30 June 2017, that its reported revenue stood at £707.2 million, 
compared to £708.5 million in the preceding year. Profit after tax was £62.9 million compared to £71.1 million. The 
company’s diluted earnings per share was 16.00p, compared to 18.20p. 

The Berkeley Group Holdings Plc 
(BKG.L) 

Announced that an interim dividend of 51.76p per share would be paid on 15 September 2017 to shareholders on the 
Company's register of members at close of business on 25 August 2017. The ex-dividend date is 24 August 2017. The 
target under the Shareholder Returns Programme for the 12 months to 30 September 2017 is £277,700,278, with 
135,963,431 shares currently eligible to receive a dividend. Any surplus returns are rolled forward to future periods. The 
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Directors also announce that the next £138,850,139 shareholder return will be provided by 31 March 2018 through a 
combination of dividends and share buy-backs. 

Vectura Group Plc (VEC.L) Announced, in relation to the issuance of complete response letter following abbreviated new drug application (ANDA) 
for its generic version of GlaxoSmithKline's Advair Diskus, that it has confirmed statement made by its partner Hikma 
Pharmaceuticals PLC (Hikma) in its interim results statement. Moreover, the company stated that the FDA have 
confirmed the initial assessment that there are no material issues regarding the substitutability of the proposed device. 
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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.  

 
 
 
 
 
  


