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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

CCH Coca-Cola HBC AG Deutsche Bank Hold Hold 1950 2400 

WTB Whitbread Plc Goldman Sachs Sell Neutral  3900 

Downgrades      

HIK Hikma Pharmaceuticals Plc Goldman Sachs Buy Neutral 2600 1310 

IAG International Consolidated Airlines 
Group SA Davy Research Outperform Neutral   

KAZ KAZ Minerals Plc Goldman Sachs Buy Neutral 700 800 

Initiate/Neutral/Unchanged       

ADM Admiral Group Plc Credit Suisse Underperform Underperform 1750 1750 

BRK Brooks Macdonald Group Plc Macquarie Neutral Neutral 2017 2017 

BUR Burford Capital Ltd Macquarie Outperform Outperform 1322 1322 

CBP Curtis Banks Group Plc Peel Hunt Buy Buy 350 350 

GHG Georgia Healthcare Group Plc Berenberg  Buy  504 

HSBA HSBC Holdings Plc Citigroup Buy Buy 850 850 

OPHR Ophir Energy Plc Deutsche Bank Buy Buy 100 100 

PSON Pearson Plc Berenberg Sell Sell 490 490 
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Code Company Broker Recomm. From Recomm. To Price From Price To 

Initiate/Neutral/Unchanged            

SHP Shire Plc Jefferies 
International Buy Buy 206 206 

SHP Shire Plc Credit Suisse Outperform Outperform 5350 5350 

SHP Shire Plc Citigroup Buy Buy 6300 6300 
 

 
 



 

 

BROKER UPGRADES AND DOWNGRADES  
& KEY UK CORPORATE SNAPSHOTS 

 

3 

 

Key UK Corporate Snapshots Today 
 
AIM 
Benchmark Holdings Plc (BMK.L) Announced that its wholly owned subsidiary, INVE Aquaculture Holding BV (INVE), has successfully renewed its sales 

and marketing agreement with the Great Salt Lake Brine Shrimp Cooperative, Inc (GSL COOP). Under this long-term 
agreement, the group maintains its rights to distribute a substantial share of the GSL COOP's harvest of artemia from the 
Great Salt Lake, Utah. Both the sales and marketing agreement and the distribution agreement have an initial 10-year 
term. Under the sales and marketing agreement GSL COOP has a 5-year break clause in certain circumstances related to 
new product development. 

BOS GLOBAL Holdings Limited 
(BOS.L) 

Announced that 200 licences for a Santa Clara, California software services company and 50 licences for an India based 
software development company have been received for its recently launched BOS Time enterprise product. Moreover, 
the company stated that it is finalising a configuration of a BOS Time solution tailored for Workforce Engagement 
Management. 

Bushveld Minerals Limited (BMN.L) Announced that, following the announcement on 20 March 2017 regarding a definitive Sales and Marketing Agreement 
with Wogen Resources Limited ("Wogen") (the "Agreement"), Bushveld Vametco Limited ("Bushveld Vametco") has 
agreed with Wogen to retire in full the $3 million prepayment facility and to simultaneously increase the Vametco Alloys 
(Proprietary) Limited ("Vametco") working capital facility by same amount from $6 million to $9 million. 

Empresaria Group Plc (EMR.L) Announced, in its unaudited interim results for the six months ended 30 June 2017, that its reported revenue stood at 
£173.4 million, compared to £106.1 million in the preceding period. Profit after tax was £2.1 million compared to £1.8 
million. The company’s diluted earnings per share was 4.0p, compared to 3.4p. 

EU Supply Plc (EUSP.L) Announced that four new contracts have been signed for the use of the company’s CTM platform, including the first 
contract in Germany through its distributor, T-Systems Multimedia Solutions GmbH and each of these contracts is of 
relatively low value. Further, two of the contract wins are in Denmark and are with the Danish police force and Nordkøb 
A/S and the fourth contract is with another county council in Norway. 

Filta Group Holdings Plc (FLTA.L) Announced the acquisition of Grease Management Ltd for a total consideration of up to £1.11 million in cash, being £1.0 
million of initial consideration plus an amount of up to £110,000 in cash, representing the value of the net assets on the 
date of close, 21 August 2017. 

Frontera Resources Corporation 
(FRR.L) 

Announced, in its operations update related to its ongoing work at Block 12 in Georgia, that the Eldari A reservoir contains 
a number of stacked pay zones. The Company first drilled the Dino-2 vertical well targeting Zone 9 of Eldari A reservoir 
in Taribani in 2008. Following stimulation, this well has provided the Company with a long term production history from 
which it can more accurately model further wells. Now the Company intends to stimulate multiple pay zones in a vertical 
well (targeting zones 9, 14 and 15). With crude oil at $50/bbl, the directors estimate that well cost could be recovered in 
less than one year from the commencement of production on the basis of a successful workover of an existing well. For 
the remainder of the year 2017, the Company's ongoing work program will be focused on sidetracking and drilling the 
Dino 2 well, which will be drilled to a target depth of 2700m. It is intended that Zones 9, 14 and 15 will  be stimulated and 
produced together. In January 2018, it is the Company's intention to start deepening the T-45 well, to a target depth of 
2650m, in order that Zones 9, 14 and 15 can be stimulated and produced together. It is expected that the drilling permit 
will be approved in November and well testing may be able to commence from February 2018. 

Haydale Graphene Industries Plc 
(HAYD.L) 

Announced that it has agreed heads of terms for a technical and commercial collaboration with Rogers Advanced 
Composites Ltd (RAC). Further, the company added that subject to individual projects being agreed, technical 
collaboration between the company and RAC should enable their customers to achieve high performance and cost 
effective outcomes using the latest composite technology. 

Inspired Energy Plc (INSE.L) Announced, in its interim results for the six months ended 30 June 2017, that revenues rose to £12.2 million from £10.2 
million posted in the same period preceding year. The company’s profit before tax stood at £2.2  million, compared to a 
profit of £1.9 million reported in the previous year. The basic earnings per share stood at 0.37p, compared to earnings of 
0.33p reported in the previous year. The Board has proposed an interim dividend of 0.16p per share. 

Juridica Investments Limited (JIL.L) Announced, in its interim results for the six months ended 30 June 2017, that income rose to $22,826 compared to a loss 
of $12,128 reported in the same period last year. The company's profit for period stood at $526,146 compared to a loss of 
$27.2 million reported in the previous year. The basic earnings per share stood at 0.48c compared to loss of 24.67c in the 
previous year. The company's cash and cash equivalents stood at $3.7 million (31 December 2016: $5.0 million). 

Kibo Mining Plc (KIBO.L) Announced that an updated MOU has been duly submitted to the company and TANESCO to prepare a final 
Memorandum of Understanding that will govern the further development of the Mbeya Coal to Power Project in general 
and the power purchase agreement. Further, the company has progressed discussions with various internationally 
recognized infrastructure investors that had formally expressed interest in an equity investment in the Mbeya Coal to 
Power Project and formal negotiations with these groups will be undertaken over the coming weeks, with the objective 
of working towards finalizing a comprehensive funding arrangement. 

Nostra Terra Oil & Gas Company Plc 
(NTOG.L) 

Announced an update on the progress to secure the remaining 12.5% stake in the Pine Mills oil field through a non-
appealable Court Judgement against Hammerhead Management Partners (Hammerhead) (the Court Judgement). The 
company stated that the Court Judgement was inherited from GFP Texas, the previous majority owner and successful  



 

 

BROKER UPGRADES AND DOWNGRADES  
& KEY UK CORPORATE SNAPSHOTS 

 

4 

 

completion of this process will take the company's ownership of Pine Mills to a 100.0% Working Interest. Moreover, the 
company added that it has received notice that the auction date has been set for 5 September 2017. Also, the company 
reported that when the sale occurs, the company will have the choice of collecting the proceeds from the highest bidder 
or to use the Court Judgement, which currently stands at $450,246, to credit bid for the 12.5% Working Interest in Pine 
Mills and if there is a remaining balance outstanding of the non-appealable Court Judgement, the company may 
continue recovery action for this sum as well as the $293,785 second trade receivable owed by Hammerhead. Moreover, 
the company announced that, further to the announcement on 31 July 2017, the transfer of 204,226,749 ordinary shares 
of £0.001 each in Magnolia Petroleum plc (the Magnolia Shares) from Steven Snead and his family is progressing and is 
anticipated to complete by the end of August 2017. 

OptiBiotix Health Plc (OPTI.L) Announced that it has entered into a new manufacturing and supply agreement with Sacco S.r.l., (Sacco) to cover the 
USA and the Rest of the World (ROW). Under the agreement, Sacco will be granted an exclusive licence to manufacture 
and supply the company's cholesterol and blood pressure reducing LPLDL strain in the US and ROW, in return for 50% of 
the profit, with a guaranteed cost of manufacture and minimum sales price per kilogramme to secure against 
discounting. 

Ortac Resources Limited (OTC.L) Announced that CASA has commenced exploration drilling operations at the 1.5 Moz Akyanga deposit in the Democratic 
Republic of the Congo (DRC). Furthermore, the company specified that current program involves circa 5,000m of 
diamond drilling, with the first phase of approximately 2,200m - aimed to assess the grade continuity across the current 
interpreted domains, the potential for average grades of >2.0 g/t within a conceptual pit shell, the potential for tonnages 
of >2.0 Moz of contained gold within the Akyanga Deposit area, geological controls on the emplacement of gold 
mineralisation and future requirements to complete infill drilling for indicated resources. Moreover, the first phase of the 
programme is aimed for completion in October 2017, whereupon the company will update the market on progress. 

Premier African Minerals Limited 
(PREM.L) 

Announced, in its update on Casa Mining Limited in which the company has a 4.5% interest, that Casa has commenced a 
5,000 metres drilling programme with the aim to increase and upgrade the existing mineral resource estimate. The first 
2,200 metres are expected to be completed during October 2017. Casa has a 71.25% interest and is the operator of the 
Misisi Gold Project located in South Kivu, eastern DRC, approximately 350km south of Bukavu and 180km north of 
Kalemie. In 2014, SRK Consultants (UK) Limited ("SRK") reported an Inferred Mineral Resource at the Akyanga deposit of 
5.5 Mt at a grade of 1.5 g/t Au for approximately 272koz of contained metal. SRK has further reported an Inferred 
transition gold Mineral Resource of 16.2 Mt at a grade of 1.8 g/t Au for approximately 927koz of contained metal. MDM 
Engineering Projects Limited ("MDM"), in conjunction with SRK, completed a scoping feasibility study for an 80,000 oz 
year heap-leach operation at the Akyanga deposit resulting in an ungeared net present value ("NPV") (at a discount of 
8%) and internal rate of return ("IRR") of $171 million and 35% respectively at a $1,300/oz gold price. 

PROACTIS Holdings Plc (PHD.L) Announced, in its trading update & notice of results for the year ended 31 July 2017, that the Group has delivered 
substantial commercial and transformational strategic progress during the year and expects to report revenues of 
approximately £25.4 million, adjusted EBITDA of approximately £7.9 million and adjusted profit before tax of 
approximately £5.3 million. The Group intends to release its preliminary results for the financial year ending 31 July 2017 
on 11 October 2017. Further, the completion of the transformational acquisition of Perfect Commerce LLC was 
announced on 7 August 2017.It stated that £1.4 million of annualised cost savings have been realised to date.The Board 
remains confident that this will increase to £5.0 million by the end of the current financial year. 

Quantum Pharma Plc (QP.L) Announced, in its half yearly results for the year ended 31 July 2017, that its reported revenue stood at £36.20 million, 
compared to £32.08 million in the preceding year. Profit after tax from continuing operations was £2.97 million compared 
to £1.79 million in the previous year. The company’s diluted earnings per share was 1.5p, compared to earnings per share 
of 0.8p in the previous year. 

Rose Petroleum Plc (ROSE.L) Announced that it has now received all necessary final approvals for its 3D seismic survey on its oil and gas exploration 
acreage in the Paradox Basin, Utah and the permitting process for the proposed survey has now been completed. On 24 
July 2017, the company announced that it had received its final approvals from the Bureau of Land Management, which 
covers the Federal acreage of the Paradox Acreage. The company has now received final approval from the Utah School 
and Institutional Trust Lands Administration (SITLA) in respect of the State acreage of the Paradox Acreage. The SITLA 
approval was the final stage in the overall permitting process. The permits for the seismic survey cover an area of 61 
square miles within the Paradox Acreage. Under the terms of the permits, the company will be able to commence 
operations from 1 September 2017. 

RWS Holdings Plc (RWS.L) Announced the appointment of Lara Boro as an Independent Non-Executive Director with effect from 20 September 
2017. The group also announces that Peter Mountford, currently Non-Executive Director, will be stepping down from the 
Board with effect from 30 September 2017. In light of Peter's departure, David Shrimpton, Senior Independent Non-
Executive Director and Deputy Chairman, will chair the Audit Committee. Liz Lucas, Non-Executive Director, will chair the 
Remuneration Committee. Lara will join both the Audit and Remuneration Committees. 

Sareum Holdings Plc (SAR.L) Announced, in its trading update for the year ended 30 June 2017, that it now expects profit for the year after tax and 
cash at bank, to be ahead of market expectations and stated that an update on progress with its cancer and autoimmune 
disease research and development programmes will be given in mid-late October 2017 when the company expects to 
report its full year results. 

Secure Trust Bank Plc (STB.L) Announced, in its interim results for the six months to 30 June 2017, that its operating income stood at £65.8 million, 
compared to £57.3 million in the preceding year. Profit after tax was £11.2 million compared to £10.3 million. The 
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company’s diluted earnings per share was 60.2p, compared to 55.9p. 

Sound Energy Plc (SOU.L) Announced, further to the company's announcement of 3 July 2017, that the rig at the Badile exploration well, onshore 
Italy, has now been fully disassembled and that operations to plug and abandon (including the demobilisation of the rig 
and the restoration of the well site), are expected to be completed by the end of September 2017. 

Thalassa Holdings Limited (THAL.L) Announced that the identity of the interested party has been disclosed and positively cleared with WGP Group Ltd's 
clients. The potential purchaser of WGP and investor in Autonomous Robotics Ltd is Fairfield Industries incorporated 
operates as a subsidiary of Fairfield-Maxwell Ltd. 

Walker Greenbank Plc (WGB.L) Announced that on 21 August 2017 it granted nil-cost options (the "Awards") over ordinary shares of 1p each in the 
company to five PDMRs under the company 2015 Long Term Incentive Plan (the "LTIP"), based on the closing mid-market 
price on 18 August 2017 of 224.5p per share. 

 
FTSE 100 
Antofagasta Plc (ANTO.L) Announced, in its interim results for the six months ended 30 June 2017, that its reported revenue stood at $2049.2 

million, compared to $1444.2 million in the preceding year. Profit after tax was $454.6 million compared to $158.5 million. 
The company's basic earnings per share was 29.5c, compared to 8.9c. The company declared an interim dividend of 
10.3c per share compared to 3.1c in the comparable period. 

BHP Billiton Plc (BLT.L) Announced, in its final results for the year ended 30 June 2017, that its reported revenue from continuing operations 
stood at $38.29 billion, compared to $30.91 billion in the preceding year. Profit after tax from continuing operations was 
$6.22 billion compared to loss net of tax of $6.21 billion. The company's diluted earnings per share from continuing 
operations was 110.4c, compared to loss per share of 120.0c. 

Persimmon Plc (PSN.L) Announced, in its half year results for the six months ended 30 June 2017, that the group’s revenue increased by 12% to 
£1.66 billion from £1.49 billion in the same period a year ago. The group’s profit before tax rose 30% to £457.4 million from  
£352.3 million in the last year. Return on average capital employed increased by 33% to 47.3% from 35.6% in the last year. 
The group’s basic earnings per share increased 30% to 119.5p from 92.0p in the last year. The group’s current forward 
sales were 15% ahead at £2.0 billion. The company recorded a net cash of £1,120.4 million at 30 June 2017 prior  to £339.5 
million capital return paid on 3 July 2017. The group is committed to return surplus capital of at least 110p per share to 
shareholders each July until 2021. The Board is confident of the future success of the group. 

Provident Financial Plc (PFG.L) Announced, in its trading statement, that the new home credit operating model, which involves employing full-time 
Customer Experience Managers (CEMs) to serve customers rather than using self-employed agents, was deployed on 6 
July 2017. The impact of higher than expected agent attrition and reduced agent effectiveness on collections 
performance and sales resulted in the announcement on 20 June 2017 that forecast pre-exceptional profits from CCD 
would be reduced to around £60 million. Collections performance is currently running at 57% versus 90% in 2016 and 
sales at some £9 million per week lower than the comparative weeks in 2016. The pre-exceptional loss of the business is 
now likely to be in a range of between £80 million and £120 million. The trading performance of Vanquis Bank, 
Moneybarn and Satsuma remain in line with internal plans. The Board remains strongly committed to the payment of 
future dividends and delivering long-term value to shareholders. 

FTSE 250 
Cairn Energy Plc (CNE.L) Announced, in its half year report, that Group cash stood at $254.0 million as at 30 June 2017. FlowStream $75.0 million 

cash proceeds received in 1H 2017. Exploration and appraisal (E&A) expenditure across the portfolio of $150.0 million in 
2H 2017. Meanwhile, the company has acquired new licences in three countries: Norway, Ireland and Mexico in 2017, with 
drilling expected in 2018-2020. 

CLS Holdings Plc (CLI.L) Announced that the contracts to acquire a portfolio of twelve properties in Germany for cash consideration of £135.0 
million is now completed. 

IP Group Plc (IPO.L) Announced that the Group noted that Istesso Limited (formerly Modern Biosciences Plc), a majority-owned subsidiary of 
the group, has announced the successful dosing of the first patients in a Phase 2a study of its investigational drug, 
MBS2320, for the treatment of rheumatoid arthritis. The progression to Phase 2a follows the successful completion of 
dosing in a Phase 1 study and is accompanied by an expansion of the financial terms of Istesso's 2014 Option and Licence 
Agreement with Janssen Biotech, Inc. 

Petrofac Limited (PFC.L) Announced that it has sold its 50.0% interest in Petro-SPM Integrated Services S.A. de C.V (1) to Schlumberger. Petro-SPM 
operates the Pánuco Integrated Service Contract in Mexico. Schlumberger now owns 100.0% of Petro-SPM. The total 
potential consideration is in line with the net book value of the company’s interest and comprises cash on completion 
and deferred consideration. The deferred consideration comprises both a payment on migration from an Integrated 
Service Contract to a new contract form and a further share of post migration cash flows. 

Wood Group (John) Plc (WG..L) Announced, in its interim results for the six months ended 30 June 2017, that revenues fell to $1,944.2 million from 
$2,161.3 million posted in the same period preceding year. The company's profit before tax stood at $13.5 million, 
compared to a profit of $59.3 million reported in the previous year. The basic earnings per share stood at 1.1c, compared 
to earnings of 10.9c reported in the previous year. The Board has declared an interim dividend of 11.1c per share. 
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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 o f interest in the context of 

investment research and Shard Capital Partner’s policy on disclosure and conflicts in general are available on request.   

 
 
 
 
 
  


