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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

BATS British American Tobacco Plc JP Morgan Cazenove Overweight Overweight 5420 5610 

DAL Dalata Hotel Group Plc Berenberg Buy Buy 450 525 

IMT Imperial Tobacco Group Plc JP Morgan Cazenove Neutral Neutral 3600 3770 

MGGT Meggitt Plc Jefferies 
International Hold Buy 500 600 

PSN Persimmon Plc Peel Hunt Hold Hold 2375 2720 

Downgrades      

ANTO Antofagasta Plc JP Morgan Cazenove Underweight Underweight 740 670 

CNE Cairn Energy Plc Credit Suisse Outperform Outperform 280 260 

PFG Provident Financial Plc JP Morgan Cazenove Overweight Neutral 3200 1200 

PFG Provident Financial Plc Barclays Capital Overweight Equal weight 3150 600 

PSN Persimmon Plc Canaccord Genuity Buy Hold 2570 2650 

PSN Persimmon Plc JP Morgan Cazenove Overweight Overweight 2600 2556 

Initiate/Neutral/Unchanged      

BLT BHP Billiton Plc HSBC Hold Hold 1320 1320 

CAL Capital & Regional Plc JP Morgan Cazenove Overweight Overweight 75 75 
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Code Company Broker Recomm. From Recomm. To Price From Price To 

Initiate/Neutral/Unchanged           

CNE Cairn Energy Plc JP Morgan Cazenove Overweight Overweight 228 228 

DLN Derwent London Plc JP Morgan Cazenove Neutral Neutral 3200 3200 

LGEN Legal & General Group Plc HSBC Buy Buy 290 290 
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Key UK Corporate Snapshots Today 
 
AIM 
Bluejay Mining Plc (JAY.L) Announced, in its interim results for the six months ended 30 June 2017, that its operating loss stood at £0.8 million, 

compared to operating loss of £0.3 million. Loss after tax was £0.8 million compared to loss after tax of £0.4 million. The 
company’s basic and diluted loss per share was 0.113p, compared to basic and diluted loss per share of 0.172p.  

CityFibre Infrastructure Holdings Plc 
(CITY.L) 

Announced that on 22 August 2017, the company granted nil-cost options over a total of 11,285,057 ordinary shares 
(representing approximately 1.78% of the company's issued share capital) under the company's Long Term Incentive Plan 
("LTIP") adopted at the company's AGM on 20 April 2015. The award has been made to members of the Group's executive 
team, senior management and employees in line with the intention set out in the company's Capital Raising Prospectus 
dated 11 July 2017. 

Craven House Capital Plc (CRV.L) Announced that it has agreed terms regarding the proposed transfer of its shareholdings in Ceniako Ltd and Craven 
House Industries Ltd to Toronto Stock Exchange listed DLC Holdings Corp in consideration for new ordinary shares in 
DLC Holdings Corp. The company intends to transfer its 49% shareholding in Ceniako, which owns, via a Brazilian 
subsidiary, situated in the state of Bahia, Brazil. Simultaneously, the 11.5% shareholder of Ceniako will also transfer its 
interest to DLC on the same terms, resulting in DLC having a 60.5% controlling interest in Ceniako. The company also 
intends to transfer its 95% shareholding in CHI, which owns, via a Brazilian subsidiary,also situated in the state of Bahia, 
Brazil. These shareholdings will be transferred for a combined value of $9,034,000 and are currently held on the balance 
sheet of the company at a value of $5,058,000. In consideration for the transfer, the company will receive 57,461,906 
shares in DLC, representing a 68% shareholding in DLC post-transaction. DLC and Craven share common directors and 
shareholders. Upon completion, DLC will become a majority-owned, publicly traded subsidiary of the company. 

Finsbury Food Group Plc (FIF.L) Announced that it has proposed the closure of Grain D'Or as the business has been historically loss making. In recent 
years, the company has implemented a range of initiatives to improve the business including strict cost controls and 
introducing new working practices. Despite this, during the 12 months to 1 July 2017, Grain D'Or generated £28.5 million in 
revenue but produced an overall operating loss. 

Global Invacom Group Limited 
(GINV.L) 

Announced that it has successfully live-tested the Bx-WiFi technology that permits live, high quality and large-scale 
event video streaming over a Wi-Fi network. Further, Bx-WiFi technology was developed through a partnership with the 
BBC Research & Development, and the University of Hertfordshire, under a European space agency contract and live 
testing was done at the Edinburgh Fringe Festival on 12, 13 and 18 of August 2017. 

Independent Oil & Gas Plc (IOG.L) Announced that it has issued a total of 112,727 ordinary shares (New Ordinary Shares) in the capital of the company. The 
company has applied to the London Stock Exchange for admission of the New Ordinary Shares to trading on AIM. 
Admission is expected to occur on 29 August 2017. Following Admission there will be 109,687,534 Ordinary Shares in 
issue. 

Mkango Resources Limited (MKA.L) Announced that the Government of Malawi has granted a further two-year renewal for Exclusive Exploration Licence 
(EPL) 0303/10R3 (the Thambani Licence), in southwest Malawi , from 8 September 2017. 

Premier African Minerals Limited 
(PREM.L) 

Announced that it has conditionally agreed to acquire from Sabona Investment Limited SA an additional interest of 
908,334 shares in Circum Minerals Limited at a value of $1.50 per share for an aggregate consideration of $1,362,501.00. 
Following completion of the purchase, the company’s holding in Circum w ill amount to 5,010,333 shares in aggregate, 
representing 5.2% of issued share capital of Circum. The company has satisfied the consideration due through the issue 
to Sabona of 236,166,840 new ordinary shares at yesterday's closing bid price of 0.45p per share for an aggregate 
consideration of £1,062,750.78. The application will be made for the new Shares to be admitted to trading on AIM and 
admission is expected to take place on or around 29 August 2017. 

Robinson Plc (RBN.L) Announced, in its unaudited interim results for the six months ended 30 June 2017, that its reported revenue stood at 
£13.59 million, compared to £12.76 million in the preceding period. Loss net of tax was £0.17 million compared to profit 
after tax of £0.16 million. The company’s diluted loss per share was 1.1p, compared to earnings per share of 1.0p. 

Savannah Resources Plc (SAV.L) Announced that the phase one of the pre-feasibility study (PFS) into the potential development of the Mutamba Mineral 
Sands Project, Mozambique has now commenced. Moreover, the company highlighted that stage one of the Mutamba 
PFS is now underway, which will include a gap analysis, options review, project planning and budget finalisation for 
stage two of the PFS, while Mineral sands expert TZMI has been appointed to complete this phase of the works. Also, the 
company noted that work is anticipated to be finalised in coming months and the completion of the PFS is a key 
Consortium milestone and will result in the company earning a 35.0% interest in the Mutamba Consortium. 
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FTSE 100 
BHP Billiton Plc (BLT.L) Announced that it has appointed Terry Bowen and John Mogford as Independent Non-Executive Directors to the Board, 

with effect from 1 October 2017. 

Tesco Plc (TSCO.L) Announced an agreement with the Financial Conduct Authority (FCA) to compensate investors who were net purchasers 
of the company shares or certain company listed bonds between 29 August 2014 and 19 September 2014. Each net 
purchaser of shares will be entitled to compensation of 24.5p per share purchased, plus interest at 1.25% per annum if 
the net purchaser is an institutional investor or 4% per annum if the net purchaser is a retail investor. The company has 
appointed KPMG to administer the compensation scheme, with oversight from the FCA. 

WPP Plc (WPP.L) Announced, in its interim results for the six months ended 30 June 2017, that revenues rose to £7.4 billion from £6.5 billion 
posted in the same period preceding year. The company’s profit before tax climbed to £779.2 million from £425.1 mil lion 
reported in the previous year. The basic earnings per share advanced to 47.1p from 19.1p reported in the previous year. 
The Board has recommended an interim dividend of 22.7p per share. Separately, the company announced that it has 
acquired Design Bridge Limited, a leading independent and highly-awarded brand design agency. 

 
 
FTSE 250 
Bgeo Group Plc (BGEO.L) Announced that JSC Bank of Georgia has signed a one-year $75.00 million club trade finance facility arranged by Citi in 

collaboration with the JSC Bank's long-term partner international financial institutions - Asian Development Bank and 
International Finance Corporation. Further, this facility is the fourth successful syndication arranged by Citi for JSC Bank 
of Georgia and supports Bank of Georgia's commitment to remaining the leading provider of trade finance solutions for 
the Georgian corporate and small and medium sized sectors. Further, the company will hold Investor Day in Tbilisi on 9 
November 2017 and will be hosted by the members of the company's board and management team. 

Hansteen Holdings Plc (HSTN.L) Announced, in its half year results for the six months ended 30 June 2017, that revenues rose to £28.8 million from £12.0 
million reported in the same period last year. The company’s profit before tax stood at £12.6 million compared to a profit 
of £24.8 million reported in the previous year. The basic earnings per share stood at 1.7p compared to earnings of 3.4p in 
the previous year. The company’s cash and cash equivalents stood at £726.9 million (2016: £82.5 million). 

LondonMetric Property Plc (LMP.L) Announced that the company has increased its first quarterly interim dividend for FY 2017/18 by 2.8% and declared a 
dividend of 1.85p per Ordinary Share. 

NMC Health Plc (NMC.L) Announced, in its interim results for the six months ended 30 June 2017, that revenues rose to $0.78 billion from $0.58 
billion reported in the same period last year. The company's profit before tax stood at $99.31 million compared to a profit 
of $71.17 million reported in the previous year. The basic earnings per share stood at $0.429 compared to earnings of 
$0.336 in the previous year. The company's cash and cash equivalents stood at $134.11 million (2016: $46.82 million). 
Separately, the company announced that it has signed a new O&M contract for the management of Emirates Healthcare 
assets, comprising three brands: Emirates Hospitals and Clinics, CosmeSurge and Emirates Rehab and Homecare 
Services. 

Playtech Plc (PTEC.L) Announced that it has agreed to acquire technology, intellectual property and certain customer assets (together 'the 
assets') from ACM Group Limited (known in the industry as 'Alpha' or 'ACM') as it continues to enhance its Financials 
Division's B2B offering. As a result of the acquisition of the assets a team from Alpha will join the TradeTech Group and 
the brand TradeTech Alpha will be created to deliver a bespoke risk management and trading solution to B2B 
customers. 

Vedanta Resources Plc (VED.L) Announced in its Q1 FY18 production and financial results that, Oil & Gas delivered a consistent quarterly performance 
during Q1 FY2018, with average gross production across assets at 187,203 barrels of oil equivalent per day (boepd), 1% 
higher q-o-q on account of continued reservoir management practices and production optimization activities. Mined 
metal (zinc India) production in Q1 was at 233kt, up 84% higher y-o-y. Total zinc production for Q1 FY2018 was 32,000 
tonnes, 25% lower y-o-y and 22% lower q-o-q. At Goa, iron ore production was 2.2 million tonnes and sales were 1.9 
million tonnes during the quarter. The Tuticorin smelter produced 90,000 tonnes of cathodes during Q1 FY2018, 10% 
lower y-o-y and 12% lower q-o-q. Mined metal (copper Zambia) production was 20,000 tonnes during Q1 FY2018. 
Aluminium production in Q1 was at 352,000 tonnes, 44% higher y-o-y. During Q1 FY2018, power sales were 1,838 million 
units, lower y-o-y and q-o-q. The group's financial position remains robust, with total cash and liquid investments of $7.4 
billion and undrawn committed facilities of $1.1 billion as at 30 June 2017. At 30 June 2017, gross debt and net debt were 
at $16.8 billion and $9.4 billion, respectively compared to $18.2 billion and $8.5 billion, respectively, as at 31 March 2017. 
Further, in line with its deleveraging strategy, gross debt was reduced by $385 million post 30 June 2017 taking total 
gross debt reduction to $1.7 billion till date. 
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Disclaimer  

The information above is published solely for information purposes and is not to be construed as a solicitat ion 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 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.   

 
 
 
 
 
  


