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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

ANTO Antofagasta Plc Peel Hunt Hold Hold 875 1000 

CCH Coca-Cola HBC AG Morgan Stanley Underweight Equal weight 1800 2400 

LMI Lonmin Plc Peel Hunt Sell Hold 70 70 

THS Tharisa Plc Peel Hunt Buy Buy 195 200 

Downgrades      

APF Anglo Pacific Group Plc Peel Hunt Buy Buy 156 151 

ATYM Atalaya Mining Plc Peel Hunt Buy Buy 245 225 

CZA Coal of Africa Ltd Peel Hunt Buy Buy 5 4 

KAZ KAZ Minerals Plc Peel Hunt Buy Hold 600 710 

KGF Kingfisher Plc Cantor Fitzgerald Hold Hold 340 325 

Initiate/Neutral/Unchanged      

DFS DFS Furniture Plc Peel Hunt  Reduce  200 

JLG John Laing Group Plc HSBC  Buy  340 

JMAT Johnson Matthey Plc Liberum Capital Hold Hold 3300 3300 

MCS McCarthy & Stone Plc Barclays Capital Underweight Underweight 152 152 
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Code Company Broker Recomm. From Recomm. To Price From Price To 

Initiate/Neutral/Unchanged            

NXT Next Plc Barclays Capital Underweight Underweight 3900 3900 

STB Secure Trust Bank Plc Peel Hunt Hold Hold 1750 1750 

STX Shield Therapeutics Plc Peel Hunt Buy Buy 220 220 
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Key UK Corporate Snapshots Today 
 
AIM 
Adamas Finance Asia Limited 
(ADAM.L) 

Announced, in its interim results for the six months ended 30 June 2017 that its operating loss stood at $1.10 million, 
compared to $0.79 million in the preceding year. Loss for the period was $1.03 million compared to loss of $0.45 million. 
The company's diluted loss per share was 0.54c, compared to 0.24c. 

Alba Mineral Resources Plc (ALBA.L) Announced that it has been advised by the Operator of Brockham, Angus Energy, that it has completed and submitted 
amendments to its Field Development Plan (FDP) Addendum after consultation with the Oil & Gas Authority (OGA) to 
include provisions for on-site power generation. Additionally, the company added that Angus Energy has now received 
approval for its planning application to regularise the upgraded surface infrastructure at Brockham and accordingly, it is 
preparing for final site preparation and subsequent production once the amended FDP Addendum is approved by the 
OGA. Further, the company noted that Angus Energy will work to commence production as soon as practical following 
OGA approval of the FDP Addendum and a further update will be provided in due course. 

Altitude Group Plc (ALT.L) Announced that following the recent board appointment of a new high calibre US based President of US Operations and 
changes in management reporting lines, it has substantially increased its focus and attention to the $21 billion US market. 
Further, there is an implicit reduction in Sanjay Lobo's role and responsibilities as a UK based Managing Director. As a 
result the Board has been notified by Sanjay that he has tendered his resignation from the company, which the Board is 
yet to formally receive. 

Angus Energy Plc (ANGS.L) Announced, in its operational update at the Lidsey Oil Field, that a 9 5/8" steel casing has now been set and cemented 
and the company is preparing for the next phase of operations: drilling the 8 1/2" section which will pass through the 
Kimmeridge layer. This will be followed by a 6" section to be drilled through the Great Oolite production reservoir. The 
company has completed and submitted amendments to its FDP Addendum after consultation with the Oil & Gas 
Authority ("OGA") to include provisions for on-site power generation. In addition, the company has now received approval 
for its planning application to regularise the upgraded surface infrastructure at Brockham. Accordingly, the company is 
preparing for final site preparation and subsequent production once the amended FDP Addendum is approved by the 
OGA.  

Arricano Real Estate Plc (ARO.L) Announced, in its interim results for the 6 months ended 30 June 2017, that revenues rose to $12.9 million from $10.9 
million posted in the same period preceding year. The company's profit before tax stood at $18.4 million, compared to a 
profit of $8.3 million reported in the previous year. The basic and diluted earnings per share stood at 15.0c, compared to 
earnings of 7.0c reported in the previous year. The company's cash and cash equivalents stood at $4.2 million (31 
December 2016: $4.9 million). 

Central Asia Metals Plc (CAML.L) Announced, in its interim results for the six months ended 30 June 2017, that revenues rose to $37.3 million from $29.7 
million reported in the same period last year. The company’s profit before tax stood at $20.4 million compared to a profit 
of $14.9 million reported in the previous year. The basic earnings per share stood at 13.5c compared to earnings of 9.57c 
in the previous year. The company’s board declared an interim dividend of 6.5p per share, payable on 27 October 2017. 
Separately, the company announced its plans to raise approximately £113.0 million through a fully underwritten placing 
of new ordinary shares of $0.01 each in the company with both existing investors and new institutional investors. Also, 
the company announced that it has conditionally agreed to purchase a 100.0% interest in Lynx Resources Limited from 
Orion Co-Investments III L.P. and Fusion Capital AG for the consideration of $402.5 million. 

Clontarf Energy Plc (CLON.L) Announced, in its interim results for the six months ended 30 June 2017, that its operating loss stood at £115,000, 
compared to operating loss of £95,000 in the preceding year. Loss for the period was £115,000 compared to loss of 
£95,000. The company’s basic and diluted loss per share was 0.02p compared to 0.02p. 

DX (Group) Plc (DX..L) Announced that it has exchanged contracts with ChanceryGate (Livingston) Limited to sell and leaseback certain 
freehold properties for an aggregate cash consideration of £4.5 million. At the same time, the company has entered into 
an unsecured loan agreement with GCM Partners II, a fund controlled by its major shareholder Gatemore Capital 
Management LLP, for a loan to the company of £2.0 million. 

IndigoVision Group Plc (IND.L) Announced, in its interim results for the six months ended 30 June 2017, that revenues fell to £20.4 million from £21.8 
million reported in the same period last year. The company’s loss before tax stood at £0.701 million compared to a loss of 
£0.269 million reported in the previous year. The basic loss per share stood at 9.2p compared to loss of 4.1p in the 
previous year. The company’s cash and cash equivalents stood at £4.9 million (2016: £4.6 million). 

Iofina Plc (IOF.L) Announced, in its interim results for the six months ended 30 June 2017, that its reported revenue stood at $9.4 million, 
compared to $11.5 million in the preceding year. Loss after tax was $2.03 million compared to loss after tax of $2.10 
million. The company's diluted loss per share was $0.016, compared to loss per share of $0.017. 

Kellan Group (The) Plc (KLN.L) Announced, in its unaudited interim results for the six months ended 30 June 2017, that revenues rose to £10.31 million 
from £9.99 million reported in the same period last year. The company’s loss before tax stood at £0.02 million compared 
to a loss of £0.14 million reported in the previous year. The basic loss per share stood at 0.01p compared to loss of 0.04p 
in the previous year. The company’s cash and cash equivalents stood at £0.15 million (2016: £0.32 million). 

Magnolia Petroleum Plc (MAGP.L) Announced, in its interim results for the six months ended 30 June 2017, that its reported revenue stood at $0.5 million, 
compared to $0.6 million in the preceding year. Loss after tax was $2.6 million compared profit after tax of $1.5 million. 
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The company's diluted loss per share was 0.141c, compared to earnings per share of 0.121c. 

Manx Financial Group Plc (MFX.L) Announced, in its unaudited interim results for the six months ended 30 June 2017, that its net interest income stood at 
£8.57 million, compared to £7.36 million in the preceding period. Profit after tax was £0.81 million compared to £.63 
million. The company’s diluted earnings per share was 0.53p, compared to 0.42p. 

Monchhichi Plc (MCC.L) Announced that the Directors have reached agreement on a primary investment of €10.0 million in Sentiance, a leading 
and proven private technology player in the exciting field of artificial intelligence, machine learning and behavioural data 
science. Based on current assessment and anticipated medium term developments at Sentiance, the company expects 
to increase its holding with up to €40.0 million of additional follow up investment. The Board has decided to reduce the 
exercise price of the outstanding Bonus Warrants and Advisor Warrants (9.3 million and 2.0 million respectively) to 60p 
per share from 80p per share. The final exercise dates remain the same, being 24 December 2017 for the Bonus Warrants 
and 24 December 2018 for the Advisor Warrants. In aggregate, 403 ordinary shares have been issued for Bonus Warrant 
conversions to date at 80p. The company announced that an agreement has been reached with the holders of the 47.5p 
Investment Warrants and those of the 60p Subscription Warrants to exercise or cancel these classes of warrants in their 
entirety. The exercise of the Investment Warrants (on agreed adjusted terms) results in the issue of 25,333,333 shares at 
37.5p per share and raises a total of £9.5 million for the company, with the balance of the Investment Warrants being 
cancelled and replaced with new CI One Warrants on a one-for-one basis. In addition the company has placed a further 
5,000,000 ordinary shares at 60.0p per share raising an additional £3.0 million. Moreover, the company will issue up to 
16.5 million Sentiance Warrants to new investors with an exercise price of 90p per share. 

Orogen Plc (ORE.L) Announced, in its interim results for the six months ended June 30, 2017, that its operating loss stood at £0.7 million, 
compared to operating loss of £0.2 million. Loss after tax was £0.7 million compared to loss after tax of £0.2 million. The 
company’s basic and diluted loss per share was 0.544p, compared to basic and diluted loss per share of 0.776p. 

Rose Petroleum Plc (ROSE.L) Announced that the company has conditionally raised £3.0 million through a placing of 75,000,000 new ordinary shares 
of 0.1p each at a price of 4.0p per share with a range of new and existing investors. Furthermore, the company stated that 
the net proceeds of the Placing will be used to complete the 3D seismic survey on its oil and gas exploration acreage in 
the Paradox Basin, Utah to commence drill permitting and to provide working capital. 

Thalassa Holdings Limited (THAL.L) Announced that FairfieldNodal Inc. has commenced its detailed due diligence and the share buy-back programme has 
been suspended until further notice. 

Trinity Capital Plc (TRC.L) Announced that it is offering for sale at auction its wholly owned subsidiary, Trinity Capital Mauritius Limited, whose sole 
remaining investment is an interest in a planned mixed-use development in Bandra Kurla Complex, Mumbai, India. 
Further, in order to maximise the proceeds from the sale of the investment, the deadline for receipt of unconditional bids 
has been extended from 23 September 2017 to 20 October 2017. 

Vela Technologies Plc (VELA.L) Announced, in its results for the year ended 31 March 2017, that revenues fell to £0.007 million from £0.009 million 
posted in the preceding year. The company’s loss before tax stood at £0.072 million, compared to a loss of £0.351 million 
reported in the previous year. Its basic and diluted loss per share stood at 0.01p compared to loss of 0.07p reported in 
the previous year. The company’s cash and cash equivalents stood at £0.38 million (2016: £0.20 million). 

Verseon Corporation (VSN.L) Announced that it is entering into a Property Assessed Clean Energy (PACE) program for its new facility in Fremont, 
California through its wholly owned subsidiary VRH1 LLC. The program provides the company with access to a $ 8.65 
million loan for energy-related items, bearing interest at a fixed rate of 6.50% and repayable over a 25-year term. 

VietNam Holding Limited (VNH.L) Announced the appointment of Mr Hiroshi Funaki as a Non-Executive Director of the company with immediate effect. 

VinaCapital Vietnam Opportunity 
Fund Limited (VOF.L) 

Announced that it is entering a closed period, which will remain in place until the company releases its fiscal year end 
results for the year ended 30 June 2017. The company has appointed Numis Securities Limited to manage an 
irrevocable, non-discretionary share buy-back programme until the date on which the company's full year results are 
notified, which is expected to be by the end of October 2017. During this period, the company and its directors have no 
power to invoke any changes to the programme and it is being done at the sole discretion of Numis Securities Limited. 

Westminster Group Plc (WSG.L) Announced, in its unaudited interim results for the six months ended 30 June 2017, that revenues rose to £2.92 million 
from £2.03 million reported in the same period last year. The company’s loss before tax stood at £1.38 million compared 
to a loss of £0.83 million reported in the previous year. The basic loss per share stood at 1.37p compared to loss of 1.21p 
in the previous year. The company’s cash and cash equivalents stood at £0.76 million (2016: £0.71 million).  

Windar Photonics Plc (WPHO.L) Announced, in its interim report for the six months ended 30 June 2017, that revenues rose to €1.3 million from €0.775 
million reported in the same period last year. The company's loss before tax stood at €0.870 million compared to a loss 
of €1.8 million reported in the previous year. The basic and diluted loss per share stood at 2.10c compared to loss of 
4.60c in the previous year. The company's cash and cash equivalents stood at €0.390 million (2016: €0.254 million). 

Zanaga Iron Ore Company Limited 
(ZIOC.L) 

Announced, in its interim results for the six months ended 30 June 2017, that its loss after tax was $0.49 million compared 
to loss after tax of $2.31 million. The company's diluted loss per share was 0.2c, compared to loss per share of 0.5c 
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FTSE 100 
BHP Billiton Plc (BLT.L) Announced the expiration of its previously announced tender offers for an aggregate purchase price (excluding accrued 

and unpaid interest) of up to US$1,000,000,000 (the Offer Cap) of its US$529,978,000 3.250% Senior Notes due 2021 (the 
2021 Notes), its US$859,938,000 2.875% Senior Notes due 2022 (the 2022 Notes) and its US$1,500,000,000 3.850% Senior 
Notes due 2023 (the 2023 Notes, and together with the 2021 Notes and the 2022 Notes, the Notes) (the Tender Offers). 
The Tender Offers were made pursuant to the terms and conditions set forth in the offer to purchase dated 21 August 
2017 (the Offer to Purchase). Terms not defined in this announcement have the meanings given to them in the Offer to 
Purchase. 

BP Plc (BP..L) Announced that the group has confirmed the allotment and issue of 51,294,392 ordinary shares of US$0.25 each to 
shareholders who elected to receive ordinary shares (ISIN number GB0007980591) under the Scrip Dividend Programme 
as an alternative for the second quarter interim dividend for 2017, payable on 22 September 2017. This allotment and 
issue includes the election made by the Depositary, JPMorgan Chase Bank in order to issue ADSs to ADS holders who 
elected to receive ADSs under the Scrip Dividend Programme, as outlined below. The shares rank pari passu with the 
existing issued ordinary shares of BP Plc. Following the issue of the above shares, the number of ordinary shares in issue 
would be 21,286,214,500 of which 1,480,528,771 are held as treasury shares leaving a balance of 19,805,685,729 ordinary 
shares with voting rights. Dealings in the shares are expected to commence on 22 September 2017. 

Smiths Group Plc (SMIN.L) Announced, in its final results for the year ended July 31, 2017, that its reported revenue stood at £3.3 billion, compared to 
£2.9 billion in the preceding year. Operating profit stood at £674.0 million, compared to £387.0 million. Profit after tax was 
£564.0 million compared to £261.0 million. The company’s diluted earnings per share was 142.3p, compared to 64.9p. 

 
 
FTSE 250 
Acacia Mining Plc (ACA.L) Announced positive results from the processing trial underway at Buzwagi that has been designed to maximise gold 

doré production from the mine. Buzwagi currently produces both doré (gold bars) and a gold/copper concentrate. 
During 2017, gold/copper concentrate has accounted for approximately 65% of Buzwagi’s gold production. 

Jimmy Choo Plc (CHOO.L) Announced that it has entered into an agreement with Accenture, advisers to Michael Kors, providing for the disclosure 
to Accenture of certain information on the terms and conditions specified therein. 

SAGA Plc (SAGA.L) Announced, in its interim results for the six months ended July 31, 2017, that its reported revenue stood at £435.4 million, 
compared to £437.2 million in the preceding year. Profit after tax was £83.4 million compared to £87.9 million. The 
company’s diluted earnings per share was 7.4p, compared to 7.8p. 
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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 liabili ty whatsoever for any 

loss however arising from any use of this document or its contents or otherwise arising in connection therewi th. 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 potent ial 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.   

 
 
 
 
 
  


