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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

HSTN Hansteen Holdings Plc JP Morgan Cazenove Underweight Underweight 125 134 

Downgrades      

SDR Schroders Plc JP Morgan Cazenove Overweight Neutral 3750 3550 

VEC Vectura Group Plc JP Morgan Cazenove Overweight Overweight 210 180 

Initiate/Neutral/Unchanged      

ASHM Ashmore Group Plc JP Morgan Cazenove Underweight Underweight 310 310 

GKN GKN Plc Barclays Capital Overweight Overweight 390 390 

HL. Hargreaves Lansdown Plc JP Morgan Cazenove Neutral Neutral 1470 1470 

ICP Intermediate Capital Group Plc JP Morgan Cazenove Overweight Overweight 950 950 

KGF Kingfisher Plc Barclays Capital Underweight Underweight   

SFE Safestyle UK Plc Liberum Capital Buy Buy 215 215 
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Key UK Corporate Snapshots Today 
 
AIM 
Active Energy Group Plc (AEG.L) Announced that its affiliate company, Advanced Biomass Solutions Plc has entered into an agreement with California 

based Lumino Capital LLC for the financing, development and operation of eight CoalSwitchT Plants across South East 
Asia. Further, the agreement involves Lumino to raise finance as well as source the supply of woody biomass feedstock 
and appropriate offtake agreements with potential customers and end-users throughout Asia and the plan is to develop, 
finance and construct CoalSwitchT plants, each with production capacity of between 20 to 30-tonnes per hour. 

Anglo Asian Mining Plc (AAZ.L) Announced, in its interim results for the six-month period to 30 June 2017, that revenues fell to $29.84 million from $39.32 
million reported in the same period last year. The company's loss before tax stood at $1.32 million compared to a profit of 
$3.49 million reported in the previous year. The basic loss per share stood at 2.44c compared to earnings of 0.38c in the 
previous year. The company's cash and cash equivalents stood at $1.53 million (2016: $3.26 million). 

Brooks Macdonald Group Plc (BRK.L) Announced, in its audited results for the year ended 30 June 2017, that revenues rose to £91.72 million from £81.40 million 
reported in the last year. The company’s profit before tax stood at £8.04 million compared to a profit of £15.86 million 
reported in the previous year. The basic earnings per share stood at 42.95p compared to earnings of 94.41p in the 
previous year. The company’s board proposed a final dividend of 26.0p per share, payable on 27 October 2017 to 
shareholders on the register at the close of business on 29 September 2017. Separately, the company announced that 
the disposal of Braemar Estates (Residential) Limited (Braemar Estates), the Group's property management business (the 
disposal) and added that it is being acquired by Rendall & Rittner Limited, an experienced operator in the property 
management sector, for a total cash consideration of £1.90 million on a cash free, debt free basis. 

Cambridge Cognition Holdings Plc 
(COG.L) 

Announced, in its interim results for the six months ended 30 June 2017, that revenues marginally fell to £3.2 million from 
£3.3 million posted in the same period preceding year. The company’s loss before tax stood at £0.386 million, compared 
to a loss of £0.145 million reported in the previous year. The basic and diluted loss per share stood at 1.8p, compared to a 
loss of 0.6p reported in the previous year. The company’s cash and cash equivalents stood at £1.8 million (30 June 2016: 
£1.4 million). 

Chaarat Gold Holdings Limited 
(CGH.L) 

Announced an update on the in-country approval process for its Gold Project. The licence agreement signed with Kyrgyz 
Government has confirmed approval for the plan to take stage one and two of their Gold Project to production following 
successful submission of the Technical Project and positive public hearing. Tulkubash Heap Leach Project  has been 
approved for construction and stage two refractory deposit can be developed when suitable. Further local 
environmental impact assessments and mitigation strategies has been approved and land allocations for the main 
operational and infrastructure facilities have been secured. 

CityFibre Infrastructure Holdings Plc 
(CITY.L) 

Announced that Leo Van Doorne has stepped down from the Board as Non-Executive Director of the company with 
immediate effect. Hence, the Board has appointed Spencer Lake as a Non-Executive Director of the company with 
immediate effect. Mr. Lake will also be appointed as a member of the company's Audit Committee. 

Collagen Solution Plc (COS.L) Announced in its ChondroMimetic study update that the final patient has been assessed in the eight-year extension 
clinical study of 15 patients who received a ChondroMimetic implant as an osteochondral scaffold for the repair of 
cartilage defects in the knee. Further, 15 patients were part of the original six-month safety and early clinical outcomes 
study of 17 patients in 2009-2010, which showed filling of the original defect and early signs of integration with healthy 
cartilage and the current extension phase of the study with these same patients uses enhanced MRI imaging techniques 
to permit longitudinal assessment of durability of cartilage repair and the integration of the ChondroMimetic implant, as 
well as clinical outcomes. 

CORETX Holdings Plc (COR.L) Announced, in its interim results for the six months ended 30 June 2017, that its revenues rose to £29.6 million from £19.2 
million reported in the same period last year. The company’s loss before tax stood at £1.6 million compared to a loss of 
£3.4 million reported in the previous year. The basic loss per share stood at 0.66p compared to loss of 1.83p in the 
previous year. The company’s cash and cash equivalents stood at £0.336 million. (2016: £0.468 million) 

Deltex Medical Group Plc (DEMG.L) Announced the release and first sales of its new High Definition Impedance Cardiography (HD-ICG) modality in France. 
The company released the French language version of the HD-ICG module on its CardioQ-ODM+ haemodynamic 
monitoring platform earlier this month and supported clinical demonstrations to key opinion leaders in France. The 
company expects to make margins of around 35% to 40% on sales to European distributors of both HD-ICG consoles and 
subsequent disposable sensor sets. 

Driver Group Plc (DRV.L) Announced that the company continued to benefit from careful management of overheads and improved utilisation 
rates during the second half of the financial year and, as a result, that it now expects to report underlying profit before 
tax ahead of its previous expectations. Furthermore, the company’s net debt for the group at the financial year end is 
expected to be in the region of £1.0 million. Also, the board anticipates to report preliminary results for the year ending 
30 September 2017 on or around 12 December 2017. 

FFI Holdings Plc (FFI.L) Announced, in its final results for the year ended 31 March 2017, that its reported revenue from continuing operations 
stood at $38.81 million, compared to $35.57 million in the preceding year. Profit after tax from continuing operations was 
$5.78 million compared to $1.90 million. 
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Frontera Resources Corporation 
(FRR.L) 

Announced an update on progress of its workover operations at Ud-2 well, situated inside the 950 km2 Mtsare Khevi Gas 
Complex area, located in onshore Block 12 in Georgia. The workover operation at Ud-2 well is progressing as planned. 
The packer has been successfully retrieved and the well has been cleaned to the depth of 3327m. Well testing 
operations will commence in October. The service company, which has been contracted to perforate gas-bearing 
intervals in the Ud-2 well, will mobilise on site in the first week of October. The final technical design of the 18km gas 
pipeline connecting Ud-2 well with the Mtare Khevi gas processing facility will be completed by October 1. 

Hermes Pacific Investments Plc 
(HPAC.L) 

Announced, in its final results for the year ended 31 March 2017, that its operating loss marginally rose to £106,000 from 
£104,000 posted in the prior year. The company’s loss before tax stood at £95,000, compared to a loss of £91,000 
reported in the previous year. The basic and diluted loss per share stood at 4.0p, compared to a loss of 3.9p reported in 
the last year. The company’s cash and cash equivalents stood at £3.8 million (31 March 2016: £3.9 million).  

Hurricane Energy Plc (HUR.L) Announced, in its half year results for six months ended 30 June 2017, that the company’s loss before tax stood at $4.2 
million, compared to a loss of $2.6 million reported in the previous year. Its basic and diluted loss per share stood at 
0.35c compared to loss of 0.35c reported in the previous year. The company’s cash and cash equivalents stood at $29.1 
million (2016: $98.6 million). Meanwhile, the company announced that Stifel Nicolaus Europe Limited has been appointed 
as nominated adviser and sole broker to the company with immediate effect. 

hVIVO Plc (HVO.L) Announced, in its half-year financial report for the six months ended 30 June 2017 that the company’s revenue declined 
to £3.92 million from £8.86 million in the same period a year ago. The company’s loss for the period narrowed to £7.7 
million from £9.67 million in the last year. The company recorded basic loss per share of 9.9p as compared to 12.4p in the 
last year. Short-term deposits, cash and cash equivalents at 30 June 2017 was £15.4 million. The company’s drive for 
operational efficiencies continues, with an ongoing focus to maximise its cash reserves and prioritise its investment 
spend to achieve near term value inflection milestones. For 2017, it currently believes that its revenue and gross margin 
would be in line with market expectations, while its year end cash position would be markedly ahead. 

IG Design Group Plc (IGR.L) Announced that it has signed a contract to acquire the trade and certain assets of Biscay Greetings Pty Limited, a leading 
greetings card and paper products business based in Australia. Completion will take place on 8 January 2018. The 
acquisition, to be made through Design Group's Australian Joint Venture Artwrap, will be satisfied by a cash 
consideration of AUD9 million (£5.5 million) using local debt facilities. Stock and fixed assets acquired are estimated at a 
market value of AUD5.0 million (£3.1 million) with the balance of the consideration to be treated as intangible assets and 
goodwill. The consideration represents 2.7x EBITDA for the year ended 30 June 2017 although an injection of working 
capital of up to AUD3 million (£1.8 million) will also be required. 

Immupharma Plc (IMM.L) Announced an update of its pivotal 52-week, randomised, double-blinded, phase III clinical trial of Lupuzor, its lead 
programme for the potential breakthrough compound for Lupus, the life threatening auto-immune disease. 200 patients 
were successfully recruited and randomised and all patients in the study have passed the 6 months stage. Further, 52 
patients have completed the full 12 months of the study. 

IronRidge Resources (IRR.L) Announced that positive trenching and soil sampling results have been received for the Dorothe gold project in Chad, 
Central Africa and the results demonstrate that multiple high-grade gold intersections returned across fresh rock 
trenches. Further, mineralisation opened along with strike within the Dorothe Main Vein zone and open in all directions 
within the broader Dorothy Artisanal Pitting zone (DAP). Large untested areas of potential mineralisation are concealed 
below thin cover within the DAP and there is potential scope for both high-grade, narrow mineralisation and broad, large 
scale bulk mineable mineralisation. 

Marshall Motor Holdings Plc (MMH.L) Announced the proposed strategic disposal of its wholly-owned leasing segment, Marshall Leasing Limited (MLL) to 
N.I.I.B Group Limited, a wholly owned subsidiary of Bank of Ireland (UK) plc for a gross cash consideration of £42.5 million. 
The Disposal is conditional upon Bank of Ireland receiving regulatory approval from the Financial Conduct Authority 
(FCA) to acquire MLL. The net cash proceeds of the Disposal will initially be used to reduce existing levels of 
indebtedness. As a result of the Disposal, the Group's pro forma June 30, 2017 balance sheet would have been un-
geared with net cash of approximately £4.6 million. The Disposal will allow MMH to focus on its core motor retail 
business and to continue the Group's successful strategy of driving both organic growth and increasing its UK 
geographic footprint through targeted acquisitions with existing brand partners. 

Medaphor Group Plc (MED.L) Announced that it has won a multi-system ScanTrainer and HeartWorks contract at Mohawk College in Canada. The 
college, which runs the largest sonography programme in Canada and which had already purchased two ScanTrainer 
systems in 2014, is installing a further two ScanTrainers and two HeartWorks systems into its new simulation facility. 

Miton Group Plc (MGR.L) Announced, in its interim results for the six months ended 30 June 2017, that its reported revenue stood at £13.1 million, 
compared to £12.1 million in the preceding year. Profit after tax was £1.8 million compared to £2.3 million. The company’s 
diluted earnings per share was 1.09p, compared to 1.39p. Seperately, it also announced that James Neilson Pettigrew will 
be appointed Chairman of the company and will join the Board as a Non-Executive Director in November 2017. Ian Dighé, 
the current Non-Executive Chairman, will retire from the Board at this point. 

President Energy Plc (PPC.L) Announced the acquisition of Chevron's 100% operated interest in its oil producing assets at Puesto Flores and Estancia 
Vieja (the "Concession") in the prolific Neuquén Basin situated in the Rio Negro Province, Argentina. Adds in excess of 
1,200 bopd net current production, currently selling at $55/barrel with a US$27 netback/barrel, taking the company's 
current production in Argentina alone to over 2,000 bopd. Adds 5.46 MMboe of net independently assessed 2P Reserves 
of which 3.6 MMboe is 1P proven, taking the company's independently assessed Reserves in Argentina to 16 MMboe of 
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1P and 25 MMboe of 2P. Through such work program agreed with the Province there are multiple opportunities to grow 
production from the acquired Concession to over 3,000 boepd. Current Concession turnover running at annualised 
US$25 million. Concession currently generating $1 million monthly positive cash flow after opex and before capex and 
G&A. Strong platform for further acquisitions in the Neuquén Basin. 

Produce Investments Plc (PIL.L) Announced that Neil Davidson, Chairman and Sean Christie, Non-Executive Director, have informed the board that they 
intend to retire from their respective roles as Chairman and Non-Executive Director at the company's upcoming annual 
general meeting at the end of November. Barrie Clapham, Non-Executive Director, has agreed to take over as Interim 
Chairman. Further, the company announces that Sir David Naish will also retire as Senior Independent Non-Executive 
Director at the upcoming AGM. 

Providence Resources Plc (PVR.L) Announced, in its unaudited interim results for the half year ended 30 June 2017, that operating loss widened to €3.92 
million from €2.22 million reported in the same period last year. The company's loss before tax stood at €3.44 million 
compared to a loss of €4.44 million reported in the previous year. The basic and diluted loss per share stood at 0.58c 
compared to loss of 3.17c in the previous year. The company's cash and cash equivalents stood at €36.40 million (2016: 
€0.52 million). 

Quixant Plc (QXT.L) Announced, in its interim results for the six months ended 30 June 2017, that revenues rose to $56.9 million from $41.3 
million posted in the same period preceding year. The company's profit before tax stood at $8.7 million, compared to a 
profit of $4.4 million reported in the previous year. The basic earnings per share stood at 11.24c, compared to earnings of 
5.35c reported in the previous year. The company's cash and cash equivalents stood at $10.1 million (30 June 2016: $8.5 
million). 

Randall & Quilter Investment Holdings 
Limited (RQIH.L) 

Announced that it has completed the assignment of insurance liabilities under deductible policies.  

Red Emperor Resources NL (RMP.L) Announced, in its annual results for the year ended 30 June 2017, that loss before tax stood at £0.758 million compared 
to a loss of £9.0 million reported in the previous year. The basic loss per share stood at 0.18p compared to loss of 2.13p in 
the previous year. The company’s cash and cash equivalents stood at £10.9 million. (2016: £11.7 million) 

Safestyle UK Plc (SFE.L) Announced, in its half year results for six months ended 30 June 2017, that revenues rose to £82.5 million from £81.4 
million posted in the same period preceding year. The company’s profit before tax stood at £8.8 million, compared to a 
profit of £9.5 million reported in the previous year. Its diluted earnings per share stood at 8.2p compared to earnings of 
9.3p reported in the previous year. The company’s cash and cash equivalents stood at £17.7 million (2016: £23.6 mil lion). 
Moreover, the company was granted an authority to buy-back issued ordinary shares of 1p each in the company 
("Ordinary Shares") at the Annual General Meeting of the Company held on 18 May 2017. The Board reserves the right to 
exercise the Authority and effect a share buy-back up to a total of £2.5 million. 

SCISYS Plc (SSY.L) Announced, in its interim results for the six months ended 30 June 2017, that its reported revenue stood at £27.2 million, 
compared to £22.2 million in the preceding year. Loss after tax was £1.4 million compared profit after tax of £0.8 million. 
The company’s diluted loss per share was 4.80p, compared to earnings per share of 2.70p. 

The Mission Marketing Group Plc 
(TMMG.L) 

Announced, in its interim results for the six months ended 30 June 2017, that its reported turnover stood at £71.2 million, 
compared to £74.1 million in the preceding year. Profit after tax was £1.3 million compared to £1.4 million. The company’s 
diluted headline earnings per share was 2.58p, compared to 2.33p. 

Thorpe(F.W.) Plc (TFW.L) Announced, in its preliminary results for the year ended June 30, 2017, that its reported revenue stood at £105.4 million, 
compared to £88.9 million in the preceding year. Operating profit stood at £18.4 million, compared to £16.2 million. Profit 
after tax was £14.5 million compared to £13.0 million. The company’s diluted earnings per share was 12.47p, compared to 
11.21p. 

Venture Life Group Plc (VLG.L) Announced, in its interim results for the six months ended 30 June 2017, that its reported revenue stood at £7.8 million, 
compared to £6.1 million in the preceding year. Loss after tax was £0.7 million compared to loss after tax of £1.0 million. 
The company’s basic and diluted loss per share was 1.94p, compared to loss per share of 2.81p. 

VietNam Holding Limited (VNH.L) Announced the appointment of Mr Milton Lawson and Mr Philip Scales as Non-Executive Directors of the company and 
both will take up their roles after the conclusion of the annual general meeting of the company to be held on 21 
September 2017. 

Volvere Plc (VLE.L) Announced, in its unaudited interim results for the six months ended June 30, 2017, that its reported revenue stood at 
£18.5 million, compared to £14.5 million in the preceding year. Operating profit stood at £0.8 million, compared to £0.2 
million. Profit after tax was £0.5 million compared to £0.2 million. The company’s diluted earnings per share was 8.2p, 
compared to 2.4p. 

  

 
FTSE 100 
Compass Group Plc (CPG.L) Announced that Richard Cousins has decided to step down from his role as Group Chief Executive Officer (CEO) on 

March 31, 2018 and to retire from the Group on September 30, 2018. He will be succeeded by Dominic Blakemore, 
currently Chief Operating Officer Europe. Dominic will become Deputy CEO on October 1, 2017 and will work closely with 



 

 

BROKER UPGRADES AND DOWNGRADES  
& KEY UK CORPORATE SNAPSHOTS 

 

5 

 

Richard during the next six months to ensure a smooth transition and will take over as Group CEO on April 1, 2018. 

CRH Plc (CRH.L) Announced that it has reached an agreement to acquire Ash Grove Cement Company ("Ash Grove"), a leading US cement 
manufacturer headquartered in Overland Park, Kansas, for a total consideration of US$3.5 billion. The proposed 
transaction is subject to Ash Grove shareholder and regulatory approvals and will be financed through existing financial 
resources. The transaction is expected to close around year end 2017. 

Fresnillo Plc (FRES.L) Announced that all its operations, both mine sites and associated infrastructure, are unaffected by the earthquake that 
struck Mexico and it continue as normal and hence has no impact on production. 

Johnson Matthey Plc (JMAT.L) Announced that expects to deliver sustained growth in Clean Air, break out growth in Battery Materials and Health, and 
above market growth in Efficient Natural Resources. Furthermore, the company stated that this will generate attractive 
returns that will be expanding group ROIC to 20.0%, delivering mid to high single digit EPS CAGR and continuing a 
progressive dividend policy. Moreover, guidance is confirmed for the year ending 31st March 2018 and at constant 
currency with sales growth expected to be approximately 6.0% with improving operating performance offset by non-
cash items. 

Rentokil Initial Plc (RTO.L) Announced that Richard Burrows has been appointed as Chairman of the Remuneration Committee and as the new 
senior independent Director of the company with immediate effect. Richard has been a Non-Executive Director of the 
company since January 2008. 

 
 
FTSE 250 
Capita Plc (CPI.L) Announced, in its unaudited interim results for the six months ended 30 June 2017, that its reported revenue stood at 

£2.13 billion, compared to £2.16 billion in the preceding period. Profit after tax was £29.50 million compared to £55.70 
million. The company’s diluted earnings per share was 3.76p, compared to 7.83p. 

CLS Holdings Plc (CLI.L) Announced that it has completed the disposal of Benwell House, Green Street, Sunbury-on-Thames to Spelthorne 
Borough Council for £9.25 million which was acquired by the company in 2013 and was valued at 30 June 2017 at £7.50 
million. 

Drax Group Plc (DRX.L) Announced that Dorothy Thompson, Group Chief Executive, will step down from his role and will leave the Group at the 
end of 2017. As a result, Will Gardiner, Group Chief Financial Officer, will be appointed as Group Chief Executive with 
effect from 1 January 2018. 

IG Group Holdings Plc (IGG.L) Announced, in its first quarter revenue update, that the company delivered a record revenue quarter, in relatively quiet 
financial markets. At £135.2 million, revenue was 21% ahead of the first quarter of the prior year (£111.4 million). Client 
numbers in the UK were, as expected, lower than in the equivalent quarter in the prior year due to the particularly strong 
new client inflow in the prior period reflecting the short-term trading opportunities created by the EU referendum in 
June 2016. 

Mitchells & Butlers Plc (MAB.L) Announced, in its trading statement for the 51 weeks ended 16 September 2017, that following a strong sales 
performance in early summer the market has been more challenging in recent weeks, particularly given poor weather 
this year up against a sunny period last year which has specifically impacted drink sales. Further, the company noted that 
like-for-like sales growth continues to be ahead of the market. Moreover, the company stated that total sales have 
increased by 2.9% in the year-to-date, while margins for the full year will be below last year due to inflationary cost 
pressures. Additionally, the company specified that it opened 13 new sites and completed 236 conversions and remodels 
in the financial year to date and revealed that during the year it has disposed of 79 sites which did not fit into our long-
term estate plan. 

Paragon Group of Companies Plc 
(PAG.L) 

Announced a strategic reorganisation of the Group to accelerate its transformation into a diversified specialist banking 
institution. As part of the reorganisation, the Group also intends to change its name to Paragon Banking Group Plc and to 
refresh its branding. Further, the Group's holding company, following PRA and FCA approval, has sold investments in 
Paragon Finance PLC and certain legacy origination companies to Paragon Bank Plc. Moreover, Patrick Newberry and 
Finlay Williamson join the Group Board, as Finlay becomes Chairman of the Risk & Compliance Committee and Patrick 
becomes a member of the Audit, Risk & Compliance and Nomination Committees. 

Pershing Square Holdings Limited 
(PSH.L) 

Announced that it has purchased, through its agent, Jefferies International Limited, 28,882 ordinary shares at a average 
price of 962.58p per share on 20 September 2017. 
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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.  

 
 
 
 
 
  


