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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

ABF Associated British Foods Plc Credit Suisse Outperform Outperform 3350 3600 

CMCX CMC Markets Plc Morgan Stanley Equal weight Overweight 178 180 

MAB Mitchells & Butlers Plc HSBC Hold Hold 260 265 

PLP Polypipe Group Plc Berenberg Buy Buy 360 470 
Downgrades      

DC. Dixons Carphone Plc Investec Securities Buy Hold 430 185 

GNK Greene King Plc HSBC Hold Reduce 680 595 

JDW JD Wetherspoon Plc HSBC Buy Hold 1200 1090 
Initiate/Neutral/unchnaged      

ALFA 
Alfa Financial Software Holdings 
Plc Barclays Capital Equal weight Equal weight 440 440 

ASC ASOS Plc Credit Suisse Underperform Underperform 5300 5300 

BP. BP Plc Credit Suisse Outperform Outperform 530 530 

CHOO Jimmy Choo Plc Barclays Capital Equal weight Equal weight 200 200 

DC. Dixons Carphone Plc Credit Suisse Outperform Outperform 280 280 

DUKE Duke Royalty Ltd Berenberg  Buy  60 
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Code Company Broker Recomm. From Recomm. To Price From Price To 

Initiate/Neutral/unchnaged           

GVC GVC Holdings Plc Berenberg Buy Buy 920 920 

KGF Kingfisher Plc Credit Suisse Outperform Outperform 410 410 

LTG Learning Technologies Group Plc Berenberg  Buy  65 

MARS Marston's Plc HSBC Hold Hold 115 115 

MKS Marks & Spencer Group Plc Credit Suisse Neutral Neutral 370 370 

MRL Marlowe Plc Berenberg  Buy  500 

NXT Next Plc Credit Suisse Underperform Underperform 4000 4000 

RDSA Royal Dutch Shell 'A' Credit Suisse Outperform Outperform 2500 2500 

REDD Redde Plc JP Morgan Cazenove  Overweight  193 

RTN Restaurant Group Plc Peel Hunt Reduce Reduce 300 300 
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Key UK Corporate Snapshots Today 
 
AIM 
Avingtrans Plc (AVG.L) Announced the completion of the acquisition of Hayward Tyler Group Plc and the admission of the enlarged share 

capital to trading on the AIM market of the London Stock Exchange today. Further, Avingtrans Plc also confirmed that it 
would be announcing its preliminary results for the year ended 31 May 2017 on 27th September 2017. 

Beowulf Mining Plc (BEM.L) Announced that Bevan Metcalf, Non-Executive Chairman, has notified the Board of his intention to retire from his role 
with the Company once his successor has been appointed. Bevan has served as Non-Executive Chairman of the 
company since 8 May 2015, and prior to that as Non-Executive Director from 23 September 2014. The Company has 
begun the process of appointing a successor. 

Braveheart Investment Group Plc 
(BRH.L) 

Announced that Andrew Burton, Executive Director, has retired from the Board of the company, with immediate effect. 

China Nonferrous Gold Limited 
(CNG.L) 

Announced the appointment of Mr. Yu Lixian as Managing Director and the appointment of Mr. Hao Zhang as Finance 
Director with immediate effect. Additionally, the company announced that Mr. Li Li has stepped down from the Board of 
the company with immediate effect. 

Dekeloil Public Limited (DKL.L) Announced that in connection with the company's maiden dividend, it has received valid elections from shareholders for 
the scrip dividend alternative with respect to 82,756,537 ordinary shares at a price of €0.0003367 each, representing 
28.0% of the company's issued share capital at the dividend record date. Therefore, on the basis of dividend reference 
price of 11.8p per share, a total of 1,192,242 ordinary shares will be allotted to shareholders who have elected to receive 
the scrip dividend alternative. Further, Directors, Youval Rasin, Shai Kol and Lincoln Moore have acquired 334024, 76710 
and 19701 shares in respect of scrip dividend election. 

EG Solutions Plc (EGS.L) Announced that it has entered into a five-year Master Supplier Agreement with a leading provider of business process 
management in the UK. Under the agreement with an existing customer, the company has been appointed as the 
preferred supplier of back office workforce optimisation solutions for a minimum of five years. All of the pre-existing 
annual and three-year term contracts will be replaced by the new agreement along with new licence subscription sales 
made in the last month which will continue through the five year term. The total contract value over the term will be a 
minimum of £8.12 million including £1.4 million incremental revenue. The net impact on licence revenues in the current 
year will not be significant. However, the extended term of this agreement means that the company's order book of 
recurring revenues to be recognised beyond the current financial year end will rise to £22.93 million, an overall increase 
of 24% from the financial year ending 31 January 2017. 

Eland Oil & Gas Plc (ELA.L) Announced that the OES Teamwork Rig has been mobilised to the Opuama Field, OML 40, in preparation to perform the 
sidetrack of Opuama-7 well. After, mobilisation of the rig, drilling at Opuama-7 is expected to commence by around mid-
September and is forecast to begin production in October and initial production from Opuama-7 is expected to be 5,900 
bopd taking total production at OML 40 to over 18,000bopd. Further, revenue receipts from export through shipping of 
$3.50 million have been received and settlement of $3.80 million to a shipping contractor has been completed by 
Elcrest. 

EMIS Group Plc (EMIS.L) Announced, in its interim results for the six months ended 30 June 2017, that its reported revenue stood at £79.2 million, 
compared to £78.7 million in the preceding year. Profit after tax was £8.6 million compared to £9.7 million. The company’s 
diluted earnings per share was 13.10p, compared to 14.80p. The company declared an interim dividend of 12.90p, 
compared to 11.70p posted in the same period of the prior year. 

Everyman Media Group Plc (EMAN.L) Announced, in its unaudited interim results for the six months ended 29 June 2017, that its reported revenue stood at 
£18.83 million, compared to £12.13 million in the preceding period. Profit after tax was £0.44 million compared to loss net 
of tax £0.67 million. The company’s diluted earnings per share was 0.71p, compared to loss per share of 1.12p. 

Fiske Plc (FKE.L) Announced, in its final results for the year ended 31 May 2017, that revenues rose to £2.8 million from £2.2 million posted 
in the preceding year. The company’s profit before tax stood at £31,000, compared to a loss of £1.3 million reported in the 
previous year. The basic earnings per share stood at 0.4p, compared to a loss of 15.6p reported in the last year. The 
company’s cash and cash equivalents stood at £1.0 million (2016: £0.405 million). 

HaiKe Chemical Group Limited 
(HAIK.L) 

Announced, in its half year results for six months ended 30 June 2017, that revenues rose to CNY402.8 million from 
CNY350.7 million posted in the same period preceding year. The company’s profit before tax stood at CNY12.1 million, 
compared to a profit of CNY13.8 million reported in the previous year. Its diluted earnings per share stood at CNY0.265 
compared to earnings of CNY0.297 reported in the previous year. The company’s cash and cash equivalents stood at 
CNY44.7 million (2016: CNY73.5 million). 

Haydale Graphene Industries Plc 
(HAYD.L) 

Announced that it has signed a new three year contract with Tateho Chemical Industries Co., Limited with contracted 
revenues of $4.58 million to the Group over the contract term. Furthermore, the company mentioned that the Contract is 
intended to supersede the previous arrangement which had less than two years to run and it expects revenues from the 
Contract for the current financial year to be broadly in line with those of the prior year. 
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ITM Power Plc (ITM.L) Announced that the Gnvert - Van Hool consortium will deploy the first hydrogen bus route in France, in Pau. Eight buses 
from the bus rapid transit service line will be operating on the streets of Pau within two years, as part of a contract. 
Further, it will be operated by the Pau transport operator companies SMTU-PPP and STAP from September 2019 
between the hospital and the railway station in Pau. 

Keywords Studios Plc (KWS.L) Announced the appointments of Georges Fornay and Charlotta Ginman as Non-Executive Directors with immediate 
effect. 

P2P Global Investments Plc (P2P.L) Announced that on 31 August 2017 it purchased 25,000 of its ordinary shares ("Ordinary Shares") at an average price of 
845.501p per Ordinary Share, with the highest price paid being 846.0p per Ordinary Share and the lowest price being 
844.5p per Ordinary Share. Following the transaction the company now has 86,306,803 Ordinary Shares in issue, of which 
5,406,271 Ordinary Shares are currently held by the company as treasury shares. The total number of voting rights in the 
company is 80,900,532. Moreover, the company announced that its factsheet for July 2017 is now available on its website 
at: http://p2pgi.com/investorrelations/view/P2PGlobalInvestmentsJulyFactsheet2017. 

Ramsdens Holdings Plc (RFX.L) Announced, in its trading update, that the strong foreign exchange results in the early summer months gained additional 
momentum through the traditional peak period of July and August. In addition, the group is benefiting from its jewellery 
retail initiatives and these, along with the continued strong gold price, has helped the precious metals buying and 
pawnbroking segments. As a result, the company expect interim and full year profit before tax to be significantly ahead 
of market expectations. 

ReNeuron Group Plc (RENE.L) Announced the appointment of Dr. Claudia D'Augusta as a Non-Executive Director of the company, effective from the 
date of the company's Annual General Meeting on 6 September 2017. Further, the company noted that she will also chair 
the company's Audit Committee. Separately, the company announced that it has 3,164,618,541 ordinary shares in issue, 
all with voting rights and the company holds no ordinary shares in treasury. 

Savannah Petroleum Plc (SAVP.L) Announced that it had entered into a binding exclusivity agreement with Seven Energy International Limited in relation to 
the potential acquisition of substantially all its oil and gas assets in Nigeria. Furthermore, the company stated that 
operations in Niger will continue to progress ahead of the forthcoming three well drilling campaign in the Agadem basin, 
with all equipment and a security team for the programme now mobilised to the company's newly constructed Jaouro 
base camp. Also, the company noted that it has now decided to commence drilling of the Bushiya exploration following 
its shares readmission to trading. 

Stadium Group Plc (SDM.L) Announced the acquisition of the business and assets of PowerPax UK Ltd, a well-recognised brand serving the 
industrial power supply market, for a total consideration of £2.8 million in cash. The acquisition is the fifth value-adding 
technology business to join the Group in the last five years, and strengthens the company’s Power Division through the 
addition of complementary products and customers. The acquisition is expected to be earnings accretive in its first full 
year of ownership. 

TechFinancials Inc. (TECH.L) Announced, in its interim results for the six months ended 30 June 2017, that its reported revenue stood at $6.9 million, 
compared to $9.9 million in the preceding year. Profit after tax was $0.2 million compared to $1.2 million. The company's 
diluted loss per share was 1.09c, compared to earnings per share of 0.65c. 

Totally Plc (TLY.L) Announced that its wholly owned subsidiary, Premier Physical Healthcare Limited (PPH), has been awarded a contract 
with a total value of £403,848 from Care UK. Under the contract, PPH will deliver Physiotherapy and Podiatry services to 
the South Yorkshire group of prisons, comprising HMP Doncaster, HMP Hatfield, HMP Moorland and HMP Lindholme, for 
a total of six years. Moreover, PPH has been awarded a new Any Qualified Provider (AQP) contract to provide 
musculoskeletal outpatient physiotherapy to NHS patients, in East Cheshire. The AQP contract will commence with 
immediate effect and continue for a total of 3 years. 

Verona Pharma Plc (VRP.L) Announced the appointment of Stifel Nicolaus Europe Limited as its Nominated Adviser and Sole Broker with immediate 
effect. 

Vertu Motors Plc (VTU.L) Announced, in its trading update, that the Group has continued to trade in line with the trends set  out and in line with 
market expectations. On 31 August 2017, the Group disposed of its freehold Jaguar Land Rover dealership property in 
Leeds to a client of Aberdeen Standard Investments, and entered into a sale and leaseback commitment for 15 years on 
the Property. The consideration for the sale of the Property, settled in cash, was £14.0 million and the book value of the 
Property was £10.0 million. The profit on the sale will be accounted for as an exceptional profit in the Group's financial 
statements. 

 
 
 
 
FTSE 100 
CRH Plc (CRH.L) Announced that Maeve Carton retired from the Board and from the company on 31st August 2017. 
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Rio Tinto Plc (RIO.L) Announced that it has completed the sale of its wholly-owned subsidiary Coal & Allied Industries Limited to Yancoal 
Australia Limited. From today, Yancoal takes over management of Rio Tinto's thermal coal business in the Hunter Valley 
region of New South Wales. Rio Tinto will receive total consideration of $2.69 billion for the sale, together with 
customary adjustments for net debt and net working capital at completion. The $2.69 billion comprises $2.45 billion in 
cash paid today and a further $240 million of unconditional guaranteed royalty payments. The first royalty payment of 
$10 million was made today and an additional $100 million will be received by the end of this year. A further $90 million 
is expected before the end of 2018. Under the terms of the sale, Rio Tinto may also receive an additional royalty linked to 
the coal price capped at $410 million. 

 
 
FTSE 250 
Hunting Plc (HTG.L) Announced that Jim Johnson has succeeded Dennis Proctor as the Chief Executive and Director of the company. 

Indivior Plc (INDV.L) Announced that the US District Court for the District of Delaware has found the asserted claims of US Patent Nos. 
8,017,150; 8,603,514; 8,900,497 valid, but that Dr. Reddy's does not infringe any asserted claims of those patents, and that 
Watson (Actavis) and Par do not infringe the asserted claim of the '497 Patent. The Court has also issued a separate 
ruling denying Watson's and Par's motions to reopen the Court's June 2016 judgment finding that their respective 
proposed generic products infringe valid claims of the '514 Patent; therefore, the Court's ruling enjoining marketing 
approval and sale of Watson's and Par's proposed generic products until the expiration of the '514 Patent in 2024 remains 
in place. 

Intermediate Capital Group Plc (ICP.L) Announced the appointment of Stephen Welton as a Non-Executive Director with effect from 1 September 2017. 

International Public Partnerships 
Limited (INPP.L) 

Announced that Julia Bond has been appointed as a Non-Executive Director to the Board of Directors of the company, 
with immediate effect. 

Jupiter Fund Management Plc (JUP.L) Announced that Roger Yates will, subject to FCA approval, join the board as an Independent Non-Executive Director later 
in 2017 and will also be appointed as a member of the Nomination and Remuneration Committees. 

Lancashire Holdings Limited (LRE.L) Announced that James Irvine is to be appointed as the Deputy Chief Underwriting Officer for Lancashire Insurance 
Company Limited in Bermuda and James Flude is to be appointed as the Deputy Chief Underwriting Officer for 
Lancashire Insurance Company (UK) Limited in London, both effective 1 September 2017. Further, Matthew Westerman is 
to be appointed as the Head of Property Treaty for Cathedral Syndicate 2010 with effect from 6 April 2018. 

NewRiver REIT Plc (NRR.L) Announced that Baroness Ford of Cunninghame has joined the company as its Senior Independent Non-Executive 
Director with effect from 1 September 2017. Baroness Ford holds a total of 25,000 ordinary Shares of one pence each in 
the company. 

Redefine International Plc (RDI.L) Announced that it will announce its preliminary results for the year ended 31 August 2017 on Thursday, 26 October 2017. 
There will be a presentation and a live webcast for analysts at 9.00am (UK time), 10.00am (SA time) on 26 October 2017, 
which can be accessed via the homepage of the company's website: www.redefineinternational.com. 

Syncona Limited (SYNC.L) Announced that its portfolio company NightstaRx Limited (to be reorganised as Nightstar Therapeutics Limited) has filed 
a registration statement on Form F-1 with the US Securities and Exchange Commission for a proposed initial public 
offering in the US of its American Depositary Shares representing ordinary shares. 

ZPG Plc (ZPG.L) Announced that it has acquired Ravensworth, the UK's leading provider of on-demand print and creative marketing 
services to UK estate and letting agents, for an undisclosed sum. The acquisition of Ravensworth is a continuing part of 
the company's mission to provide the best value and most effective solutions to all UK property professionals. The deal 
further increases the number of estate agency partners that the company provides its services to and enhances its 
comprehensive one-stop-shop product offering for its property partners to now include portal, software, website, data 
and print marketing services. 
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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 .  

 
 
 
 
 
  


