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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

HIK Hikma Pharmaceuticals Plc Jefferies 
International Underperform Hold 1390 1045 

IMB Imperial Brands Plc RBC Capital Markets Sector Perform Outperform 3500 3600 

JUP Jupiter Fund Management Plc Macquarie Underperform Neutral 393 471 

Downgrades      

BLND British Land Co Plc HSBC Buy Hold 738 678 

HIK Hikma Pharmaceuticals Plc Peel Hunt Hold Hold 2150 1390 
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Key UK Corporate Snapshots Today 
 
AIM 
Angling Direct Plc (ANG.L) Announced that it has opened a new store in Swindon while it will open another new store in Slough, in 

September/October 2017. The two openings will bring the total number of stores operated by the company to 17. 

Avanti Communications Group Plc 
(AVN.L) 

Announced that it has agreed a launch slot for its HYLAS 4 satellite with Arianespace beginning 1st March 2018. The 
intended launch configuration for this slot will enable additional fuel to be embarked enabling it to reach geostationary 
orbit approximately 90 days earlier than would otherwise be the case. Therefore, assuming the current launch manifest 
is maintained, it will achieve geostationary orbit at approximately the same time as the previously announced launch 
date. Consequently, its revenues would be expected to flow from July 2018 as previously planned. Furthermore, this 
configuration also provides a lower mission risk profile and enables sufficient fuel to be embarked to support the 
satellite for up to 19 years in orbit, an increase of 27% over previous expectations. 

Beowulf Mining Plc (BEM.L) Announced that it is pleased to provide an update on its work programme for its Parkijaure nr 4 and nr 5 exploration 
licences, which are situated south of the Kallak project area, and are prospective for magnetite iron ore. The magnetic 
signature of magnetite mineralisation at Kallak, extends southwards from Kallak North to Kallak South, and then beyond 
to the Parkijaure licences. Interpretation of geophysical data suggests the potential for additional magnetite 
mineralisation, which could add to the Kallak North and Kallak South resource. In the middle of September, the company 
will mobilise its exploration team to conduct a ground-magnetic survey, geological mapping, and to ground-check 
historic airborne magnetic, ground magnetic and gravimetric anomalies. The Autumn work programme will last 
approximately four weeks, and enable the company to identify drill targets that could feature in a 2018 Kallak drilling 
programme. With the restart of exploration activity at Kallak and Parkijaure, and with continuing work programmes on its 
other exploration licences in Sweden, the company is in the process of hiring a full-time Project Geologist to be based in 
Jokkmokk. 

Creo Medical Group Plc (CREO.L) Announced that it has received 510 clearance from the US Food and Drug Administration for its Speedboat RS2 device 
and the CROMA platform. Speedboat RS2 is the first of a range of medical devices in development, powered by the 
CROMA platform, and enables the minimally invasive removal of early stage cancerous and pre-cancerous lesions in the 
bowel through an endoscopic procedure. This FDA Clearance has been received ahead of schedule, with the FDA review 
process being completed in 49 calendar days from submission. Accordingly, the company will now assess the necessary 
steps to bring forward the implementation of its commercial plans for the US. 

Directa Plus Plc (DCTA.L) Announced that it has appointed Luca Provolo as Head of Sales with effect from 4 September 2017. 

DX (Group) Plc (DX..L) Announced that the resumption of trading in the company's ordinary shares of £0.01 each will take effect from 07:30 
today, 21 August 2017. The suspension of the shares followed a request from DX pending the outcome of discussions 
with the Board of John Menzies Plc to combine DX with John Menzies' Distribution division in a transaction that would 
have represented a reverse takeover by DX under the AIM Rules. 

Eco Animal Health Group Plc (EAH.L) Announced that it has received a marketing authorisation from the Drug Authority of the Ministry of Health of Egypt for 
the use of Aivlosin 625 mg/g water soluble granules in chickens laying eggs for human consumption. Furthermore, the 
company stated that this will allows them to start selling Aivlosin in Egypt for the medication of drinking water for the 
treatment of infections caused by Mycoplasma in poultry laying eggs for human consumption, with a zero-day drug 
withdrawal period for eggs. 

Elecosoft Plc (ELCO.L) Announced that David Pearson, Group Finance Director, has left the Company. The Board has begun the search for his 
successor and will make a further announcement in due course. 

Ergomed Plc (ERGO.L) Announced that it has entered into an agreement with its co-development partner, CEL-SCI Corporation, whereby CEL-
SCI Corporation will issue 480,000 shares of restricted stock which, may be sold subject to a volume restriction of no 
more than 5% of the trading volume in any single day. 

Forbidden Technologies Plc (FBT.L) Announced the first JavaScript implementation of its core cloud Video Library "VidLib", used as part of the Forscene 
platform. VidLib, the core of the Java-based Forscene cloud video editor, downloads, renders and plays back edits in 
real time during editing. As an enabling standard, JavaScript enables wide ranging capabilities. VidLib is now being 
converted to run in JavaScript, allowing it to benefit from JavaScript's flexibility, and become more widely available to a 
number of different devices and operating systems. 

Frontier Developments Plc (FDEV.L) Announced that its new game, Jurassic World Evolution, about to launch in summer 2018, will be coming to PC, the 
PlayStation 4 computer entertainment system, and the Xbox One all-in-one games and entertainment system. 

Gfinity Plc (GFIN.L) Announced that it has been appointed as esports partner for Formula 1® to deliver the Formula 1® ESports Series 
commencing in September 2017. The partnership highlights the company’s ability to deliver on one arm  of its pre-stated 
strategy, to leverage its esports expertise and market leading technology to support prestigious organisations in 
delivering their global esports programmes. 

ITM Power Plc (ITM.L) Announced the launch of the UK Government's “The Hydrogen for Transport Programme”. In March 2017, the 
Government announced additional funding to support the development of hydrogen for transport until 2020. The 
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Hydrogen for Transport Programme (HTP) will provide up to £23 million to increase the uptake of hydrogen fuel cell 
vehicles and grow the UK hydrogen refuelling infrastructure. 

MBL Group Plc (MUBL.L) Announced, in its full year results for the year ended 31 March 2017, that its reported revenue stood at £15.95 million, 
compared to £14.77 million in the preceding year. Loss for the period was £0.16 million compared to profit after tax of 
£0.08 million in the previous year. The company’s diluted loss per share was 0.9p, compared to earnings per share of 
0.4p. 

Mercia Technologies Plc (MERC.L) Announced that it has completed a £2.0 million follow-on direct investment into Oxford Genetics Limited, a synthetic 
biology company with significant expertise in helping to design, develop and produce virus and protein based biologics 
to support leading therapeutic companies. This investment is part of a £7.5 million funding round which also sees a new 
investor, Invesco Asset Management Limited, as agent for and on behalf of its discretionary managed clients joining the 
syndication as a partner. This latest funding round increases its total direct investment to £4.7 million. The company’s 
direct equity stake following this funding round is 40.5%. 

Ortac Resources Limited (OTC.L) Announced, in its final results for the year ended 31 March 2017, that it reported nil revenues during the period (2016: nil). 
Loss after tax narrowed to £835000, from £853000 recorded in the same period a year ago. No dividends were paid 
during the period (2016: nil). 

Phoenix Global Resources Plc (PGR.L) Announced that the Province of Mendoza accepted the new exploitation plan of Chañares Herrados S.A. (CHSA), the 
concessioner and operator of the Chañares Herrados (CH) and Puesto Pozo Cercado (PPC) blocks, in which the company 
has a 78.0% interest. The company’s level of participation in the new work programme for the CH block, if any, has not 
yet been agreed with the operator. 

PowerHouse Energy Group Plc 
(PHE.L) 

Announced that it has completed its first extended technical trial of the Distributed Modular Gasification (DMG) 
gasification process at the Energy Center of Thornton Science Park, UK. 

ProPhotonix Limited (PPIX.L) Announced that due to an administrative error, admission of 22,042,143 of the its existing common shares of $0.001 each 
which are trading under the company's existing ISIN (US7434651060) has been transferred to the company's new 
restricted line of common shares and admission has been delayed till 8.00 a.m. on 21 August 2017. 

Rambler Metals & Mining Plc (RMM.L) Announced, in its unaudited interim results for the six months ended 30 June 2017, that its reported revenue stood at 
$12.66 million, compared to $15.94 million in the preceding period. Loss net of tax was $3.48 million compared to $0.31 
million. The company's basic and diluted loss per share was $0.006, compared to $0.002. 

Redhall Group Plc (RHL.L) Announced that the Board has proposed a reduction in the capital of the company, which is to be effected by cancelling 
the balances standing to the credit of the Share Premium Account and the merger reserve. Cancelling the balance of the 
Share Premium Account and the capital reduction shares will, subject to the discharge of any undertakings required by 
the Court, be sufficient to eliminate the deficit on the profit and loss account. As a result, any positive distributable 
reserves generated by the company after the date on which the capital reduction takes effect would be available for the 
Board to use for the purposes of paying dividends. 

Savannah Resources Plc (SAV.L) Announced that it has increased its interest in Matilda Minerals Limitada to 100%, by way of the acquisition of a further 
20% equity interest in the entity.This 20% interest has been secured in consideration of A$100,000 payable by issue of 
1,194,074 ordinary shares at an issue price of 5.056p. As part of this acquisition, it announces that it has agreed with the 
vendors of Matilda to cancel the deferred consideration terms detailed in the company's RNS on 9 September 2013, for 
consideration of A$50,000 payable by issue of 597,037 ordinary shares at an issue price of 5.056p. 

SCISYS Plc (SSY.L) Announced that its subsidiary, ANNOVA Systems GmbH ("ANNOVA"), has signed a strategic €0.8 million contract with 
the German public broadcaster ARD-aktuell for a cross-media planning portal for its national prime news programmes, 
including 'Tagesschau'. Work will commence in September 2017 and continue for approximately 18 months. 

Spectra Systems Corporation (SPSY.L) Announced, in its trading update for the six months ended 30 June 2017, that robust trading during the period was 
recorded with unexpectedly high sales of its phosphour products along with a full year of higher margin in-house 
manufacturing. Moreover, the company stated that it anticipates to significantly exceed market expectations for PBTA 
and cash flow for the full year ending 31 December 2017. The company's interim results for the 6 months ended 30 June 
2017 will be released on 5 September 2017. 

Sula Iron & Gold Plc (SULA.L) Announced that it has secured subscriptions from D-Beta One EQ Ltd and Cuart Investments PCC Ltd (the "Investors") via 
Riverfort Global Capital Ltd ("Riverfort") for an aggregate of £900,000 through the issue of 616,438,356 new ordinary 
shares 0.1p of the company at a price of 0.146p per ordinary share. Of the gross proceeds of the subscription, £0.4 million 
will be retained by the company for general working capital and the balance of £0.5 million will be paid by the company 
to the investors pursuant to an 'equity sharing' agreement ("Sharing Agreement"), which entitles the company to receive 
back the payment of £0.5 million on a pro-rata monthly basis until September 2018. 

Sylvania Platinum Limited (SLP.L) Announced, in its results for the year ended 30 June 2017, that revenues rose to $50.5 million from $39.5 million posted 
in the preceding year. The company’s profit before tax stood at $13.2 million, compared to a profit of $6.0 million 
reported in the previous year. Its diluted earnings per share stood at 3.02c compared to earnings of 1.24c reported in the 
previous year. The company’s cash and cash equivalents stood at $15.3 million (2016: $6.7 million). 

System1 Group Plc (SYS1.L) Announced at its AGM held on 18 August 2017, that all the resolutions proposed were duly passed. 
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Tanfield Group Plc (TAN.L) Announced, in its Snorkel Investment update, that it has a 49.0% holding in the equity of Snorkel, following the disposal 
of 51.0% of the Snorkel business in 2013 and carrying value is £36.30 million. Further, sales in the second quarter of 2017 
were $44.90 million, an increase of 20% in comparison to the same period in 2016, with an operating profit, excluding 
depreciation, of $1.10 million and therefore sales for the first half of 2017 of $79.70 million, an increase of 13.0% in 
comparison to the same period in 2016, with an operating profit, excluding depreciation, of $1.5 million. 

Tlou Energy Limited (TLOU.L) Announced that a Mining Licence for the Lesedi CBM project has been granted by Botswana's Department of Mines in 
the Ministry of Mineral Resources, Green Technology and Energy Security. The company is planning to lodge its proposal 
for the development of up to 100MW of CBM fuelled pilot power plants in Botswana to the Ministry this week in advance 
of the closing date of August 23, 2017. The Mamba project consists of five CBM prospecting licences in Botswana, 
covering an area of approximately 4,500Km2. The company has received confirmation from the Ministry that the licences 
have been extended for a period of three months whilst they complete their review of Tlou's renewal application for a 
further period of two years. 

Tribal Group Plc (TRB.L) Announced two contracts with a total value of £25.3 million. Tribal has been awarded a contract by the Abu Dhabi 
Education Council (ADEC) for the inspection of schools in Abu Dhabi. The contract expands Tribal's schools' inspection 
business in the UAE and makes Tribal the sole supplier of school reviews in Abu Dhabi. The revenue from the contract is 
worth £8.5 million over two years. The Group has also been awarded a contract by the Callista Senior Executive Group 
(CSEG) to extend its support and development of the Callista product for higher education customers in Australia. The 
revenue from the contract is worth AUD$27.5 million (£16.8 million) over four years. 

Verditek Plc (VDTK.L) Announced that its 51% owned subsidiary, Greenflex Energy Limited ("Greenflex"), an Italian based manufacturing solar 
photovoltaic ("PV") technology company, has won an initial trial contract with Media One s.r.l. ("Media One"), one of Italy's 
largest out of home advertising agencies, to supply and install its proprietary solar PV technology to power digital 
advertising billboards at outdoor bus shelters in Italy. The trial contract, which was won in a competitive tender process, 
will see the company supply and install its solar PV technology at a bus shelter in the province of Rimini, Italy, in 
September 2017. Once successfully completed, the trial is expected to extend to supply the company's solar PV material 
for approximately 20 further bus shelters along the Rimini-Riccione bus line in Italy, targeted for October 2017. 

Wolf Minerals Limited (WLFE.L) Announced the cancellation of 152,778 Performance rights with an expiry of 22 December 2020, issued under company's 
long-term incentive, the Performance Rights Plan (the Plan), which have lapsed due to the vesting conditions not being 
met. 

 
FTSE 250 
Jimmy Choo Plc (CHOO.L) Announced that it and Michael Kors Holdings Limited had reached agreement on the terms of a recommended cash 

acquisition by which the entire issued and to be issued ordinary share capital of the company will be acquired by JAG 
Acquisitions (UK) Limited ("Michael Kors Bidco"), a wholly-owned subsidiary of Michael Kors (the "Acquisition"). The 
Acquisition is to be effected by means of a Court approved scheme of arrangement under Part 26 of the Companies Act 
2006 (the "Scheme"). The company and Michael Kors are pleased to announce that the scheme document containing the 
full terms and conditions of the Acquisition (the "Scheme Document"), together with the related Forms of Proxy, is being 
published and sent today to its Shareholders in certain Restricted Jurisdictions and, for information only, to persons with 
information rights and participants in the company's Share Scheme. 

Rathbone Brothers Plc (RAT.L) Announced that it is currently in exclusive discussions with the Smith & Williamson group of companies regarding a 
possible all share merger of the two groups. Further, the company noted that while these discussions have been 
underway for some time and the boards of both companies are confident that the combination would bring meaningful 
benefits for the stakeholders of both businesses, discussions are ongoing and there can be no certainty any transaction 
will be agreed. Additionally, the company noted that, if agreed, any such transaction will be subject to the approval of 
shareholders. 

Shaftesbury Plc (SHB.L) Announced that it has entered in to a contract with PMB Holdings Limited to acquire a long-leasehold interest in 90-104 
Berwick Street, Soho, London W1 at a price of £38.5 million. 

St. Modwen Properties Plc (SMP.L) Announced that VINCI St. Modwen ("VSM"), its 50/50 joint venture with VINCI plc, has successfully completed on the 
£470 million sale of its interest in the 10-acre Nine Elms Square site in London, following an exchange of contracts 
announced on 21 June 2017. 

TBC Bank Group Plc (TBCG.L) Announced, in its interim results for the half year ended 30 June 2017, that net interest income rose to GEL292.1 million 
from GEL216.5 million posted in the same period preceding year. The company's profit before tax stood at GEL191.3 
million, compared to a profit of GEL137.7 million reported in the previous year. The basic earnings per share stood at 
GEL3.31, compared to earnings of GEL2.81 reported in the previous year. The company's cash and cash equivalents stood 
at GEL1,219.1 million (31 December 2016: GEL945.2 million). 

Wood Group (John) Plc (WG..L) Announced that it has been awarded a five-year, multimillion dollar contract by Phillips 66 to provide supplemental 
maintenance services and support for small capital construction projects and turnarounds to the Sweeny Refinery, 
approximately 65 miles southwest of Houston. 
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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.   

 
 
 
 
 
  


