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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

MNZS John Menzies Plc Berenberg Buy Buy 700 800 

WMH William Hill Plc Investec Securities Sell Hold   

Downgrades      

WPP WPP Plc HSBC Buy Buy 2000 1850 

WPP WPP Plc Credit Suisse Outperform Outperform 1920 1600 

Initiate/Neutral/Unchanged      

ANTO Antofagasta Plc Citigroup Buy Buy 1100 1100 

AVV Aveva Group Plc Berenberg  Hold  1900 

CITY CityFibre Infrastructure Holdings 
Plc 

Peel Hunt  Add  62 

GAMA Gamma Communications Plc Peel Hunt  Add  733 

HIK Hikma Pharmaceuticals Plc Citigroup Neutral Neutral 1350 1350 

JMAT Johnson Matthey Plc Deutsche Bank Buy Buy 3600 3600 

KCOM Kcom Group Plc Peel Hunt Buy Buy 150 150 

KGP Kingspan Group Plc Berenberg Buy Buy 36 36 

MANX Manx Telecom Plc Peel Hunt  Buy  250 
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Key UK Corporate Snapshots Today 
 
AIM 
4d Pharma Plc (DDDD.L) Announced that it allotted 635,692 new ordinary shares on 23 August 2017. The allotment represents deferred 

consideration in respect of the acquisition of the entire issued share capital of 4D Pharma Cork Limited (formerly Tucana 
Health Limited), which completed in February 2016; and follows the achievement of 4D Pharma Cork's initial milestone. 
The milestone achieved reflects the technical validation of the MicroDx diagnostic platform enabling the stratification of 
IBS patients. The MicroDx platform has now completed its first clinical trial, validating the platform. 

88 Energy Limited (88E.L) Announced an update on Project Icewine, located onshore North Slope of Alaska. The Icewine#2 well was shut-in on 
July 10 for a six-week period to allow for imbibition and pressure build up to occur within the HRZ shale. Flow testing is 
scheduled to re-commence week beginning 28th August. The one week delay to the scheduled program has resulted 
from minor fine-tuning of the testing procedure. 

Arian Silver Corporation Plc (AGQ.L) Announced that it has completed the first phase of its lithium auger drill programme across the company's three lithium 
projects in Zacatecas. This drill programme, conducted by OBD SA de CV, focused on 28 holes, testing the anomalous 
lithium concentrations identified in the company's previous surface sampling, for increased grade and continuation. The 
resulting 214 samples will be analysed by ALS Global. 

Bacanora Minerals Limited (BCN.L) Announced an update on its flagship Sonora Project ('Sonora') in Mexico, one of the world's larger lithium resources, 
where the Feasibility Study ('FS') for a 35,000 tpa lithium carbonate (Li2CO3) operation is scheduled for completion in late 
2017. Operating and capital cost work for the FS is nearing completion. Operating costs ('OPEX') and capital costs 
('CAPEX') estimates for the Phase 1 17,500 tpa operation are being updated from those previously developed in the 
Sonora Project Pre-Feasibility Study (PFS) of April 2016. Flow sheet work is being finalised with the focus being on 
optimising Li2CO3 production at Sonora. In tandem with this, IMC Mining Consultants in Tucson is continuing mine plan 
optimisation and equipment selection for the open pit mining operation. The pricing environment for lithium carbonate 
has continued to strengthen with Seeking Alpha indicating April 2017 lithium carbonate contract prices in the order of 
US$14-15,500/t. The Feasibility Study to develop a strategy of producing downstream, higher value lithium products for 
the European battery and automotive sectors at the Zinnwald Lithium Project in Germany continues. In addition to the 
continuing development of its own projects, Bacanora also takes note of other significant developments within the 
lithium industry that have the potential to have a positive impact on Bacanora's projects and future operations. 

BlueRock Diamonds Plc (BRD.L) Announced an update on its August 2017 diamond sales tender and production. In August 2017, a parcel of 400.06 carats 
was sold at tender, achieving an average of $330 per carat. The diamonds produced and included in August's sales 
tender has resulted in a grade of 2.07 cpht showing an increase to Kareevlei's previous average diamond grade achieved 
during 2017 of 1.7cpht. As noted previously production has continued to improve with July's total production of 20,200 
tonnes representing an increase of 40% on the production achieved in June 2017. The total tonnage for August is on 
target to exceed July's total. 

Bushveld Minerals Limited (BMN.L) Announced that Bushveld Vametco Limited has now agreed to increase the working capital facility governed by the 
definitive Sales and Marketing Agreement with Wogen Resources Limited to $11.0 million from $9.0 million with 
immediate effect. Furthermore, the company detailed that the term of the facility remains at five years from March 2017, 
renewable by mutual agreement, and are unchanged by the increase in the facility size. 

CORETX Holdings Plc (COR.L) Announced the launch of Protection Against Cyber Threats ("PACT"), a new business unit focused on cyber-security. The 
company is making an initial investment of £750,000. It has been created in response to increasing customer awareness 
of cyber-security threats and demand for comprehensive protection from a single provider. Further, PACT will also 
provide proactive, pre-emptive security planning and action through an Advanced Threat Protection solution, as well as 
manage endpoint security through next generation technology. 

CPP Group Plc (CPP.L) Announced, in its half year report for the six months ended 30 June 2017, that revenues rose to £41.8 million from £35.4 
million reported in the same period last year. The company’s profit after tax stood at £2.6 million compared to a profit of 
£2.3 million reported in the previous year. The basic earnings per share stood at 0.31p compared to earnings of 0.27p in 
the previous year. The company’s cash and cash equivalents stood at £32.20 million (2016: £33.22 million). 

Ebiquity Plc (EBQ.L) Announced that it has issued 17,658 ordinary shares of 25 pence each in the capital of the company ("Ordinary Shares") 
following the exercise of options under the company's share option schemes. 

Entu (UK) Plc (ENTU.L) Announced that it expects the parent company to be placed into administration with a view to selling its trading 
businesses, even as it is continuing advanced discussions with a third party in relation to a proposed refinancing, based 
on the current discussions and regardless of whether or not an agreement is reached. The Board further reports that the 
current proposals that are being considered attribute no value to the equity in the company. Hence, the company has 
applied for suspension of trading in its ordinary shares on AIM with immediate effect. 

FAIRFX Group Plc (FFX.L) Announced that the FCA has now consented to the acquisition by FairFX of a Qualifying Holding (as defined in Payment 
Services Regulations 2009) in CardOne as a result of completion of the proposed Acquisition, in connection with the 
Payment Services Regulations 2009. This Acquisition remains conditional on, inter alia, the passing of the Resolutions at 
the General Meeting to be held later today. The Company will provide a further update on the Fundraising and 
Acquisition following the General Meeting. 
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Galantas Gold Corporation (GAL.L) Announced, in its interim results for the six months ended 30 June 2017, that revenues fell to C$19,341 from C$29,721 
posted in the same period preceding year. The company's net loss rose to C$1.2 million from C$1.0 million reported in 
the previous year. The basic and diluted loss per share stood at C$0.01, compared to a similar loss in the previous year. 
The company's cash balance stood at C$1.7 million (31 December 2016: C$0.557 million). 

Integumen Plc (SKIN.L) Announced, in its update on its patents and trademarks, that it has received a Notice of Allowance (NOA) for the 
trademark Clarogel in the United States of America, an anti-microbial formulation of usnic acid which is a late stage 
product designed for blemish control. Further, the company specified that since it has received the NOA, the company 
intends to apply for the trademark registration of Clarogel in the United States of America with immediate effect. 
Moreover, the company also received a NOA for its base Visible Youth patent in Canada, for the cosmetic composition 
for the treatment of skin and a patent in the United States for the manufacture and sale of TS1, a tongue vacuum cleaner. 

Metal Tiger Plc (MTR.L) Announced an update regarding the company's Joint Venture (JV) project with partners MOD Resources in the Kalahari 
Copper Belt in Botswana (70% MOD Resources / 30% Metal Tiger). Metal Tiger also holds 91,795,214 MOD shares, 
equivalent to 4.86% of MOD's issued share capital and 1,541,667 MOD warrants at an exercise price of 6 cents. Activities in 
Botswana are conducted under the JV's local operating company Tshukudu Metals Botswana (Pty) Limited. Revised, 
JORC (2012) compliant, Mineral Resource Estimate completed for T3 Project following inclusion of all drilling results from 
holes completed in first quarter 2017. T3 (Phase 2) 2017 drilling programme currently underway with four rigs to test 
further Resource extensions, underground potential and geophysical targets around T3. All six new holes completed to 
date have intersected significant visible copper mineralisation and results will be announced when assays are received 
and interpreted. 

Oilex Ltd (OEX.L) Announced that the C-23z core analysis has been completed by Schlumberger and Baker Hughes and have confirmed 
that the EP-IV tight siltstones at Cambay can be effectively stimulated, and that commercial gas flow rates are 
potentially achievable. Further, the analysis stated that the reservoir rocks have the essential characteristics for the 
development of suitable fractures required to increase exposure to the reservoir and to increase gas flow rates under 
production. Further, the company has a significant multi TCF gas resource at the Cambay PSC in the EP-IV tight siltstones 
that requires drilling and stimulation optimisation technologies to achieve commercial flow rates. 

OptiBiotix Health Plc (OPTI.L) Announced that it plans for a US launch of LPLDL, its cholesterol and blood pressure lowering product, at Supply Side 
West in Las Vegas, on 27-28 September 2017, following the global manufacturing and supply agreement with Sacco S.r.l. 
("Sacco") announced on 22 August 2017. Moreover, the company will co-exhibit with Sacco and will present new product 
concepts, as well as launching existing products containing its cholesterol reducing strain (LPLDL) at the show, including 
CholBiome, a proprietary formulation containing LPLDL to reduce cholesterol levels and blood pressure and 
CardioBiome, a proprietary formulation containing LPLDL to reduce a wide range of cardiovascular disease factors and 
improve long term heart health. 

Palace Capital Plc (PCA.L) Announced that it has sold the long leasehold interest in Stratton House, Cater Road, Bristol to the MCR Property Group 
for a consideration of £2.25 million, equivalent to current book value. 

Powerhouse Energy Group Plc (PHE.L) Announced the appointment of Dr Cameron Davies as Non-Executive Chairman of the company. The company disclosed 
that Keith Allaun, the current Executive Chairman, will transition to CEO to lead the commercial development of the 
business, and will remain a member of the Board of Directors and added that it is expected that the transition will occur 
upon Dr Davies joining the company on or about 1 October 2017. Separately, the company announced that it has 
completed a fundraising of £1.6 million, through the issue of 160,000,000 new Ordinary Shares of 0.5p per share (Shares) 
and added that the fundraise was completed at a price of 1.0p per Share representing an 18.0% discount to the closing 
price at 21 August. Additionally, the company stated that the proceeds of the fundraising will be used primarily to 
accelerate the engineering of the commercial platform for Distributed Modular Gasification. 

Regency Mines Plc (RGM.L) Announced that it has completed the sale of 1.9% (19 shares) of Horse Hill Developments Ltd ("HHDL") to UK Oil and Gas 
Investments Plc ("UKOG") that was announced on 10 July 2017. The total consideration £323,000, with an effective date of 
28 June 2017, comprised £54,498 settled in cash and £268,502 in the form of new ordinary shares in UKOG. The company 
retains a 3.1% interest in HHDL. 

RM2 International SA (RM2.L) Announced that Chief Executive Officer, Kevin Mazula, has been appointed to the board of directors of the company (the 
"Board"). Mr Mazula replaced Mr Judd as Chief Executive Officer. Meanwhile, the resignation of Mr Judd as Chief 
Executive Officer and from his position on the Board, led to Mr Judd forfeiting his right to the 2,500,000 restricted shares 
and 10,000,000 shares options in the company that were awarded to him as announced on 11 July 2017. Following this 
forfeiture, the company's issued share capital is comprised of 407,062,656 ordinary shares of $0.01 each in the company 
("Ordinary Shares") and 134,815,771 Convertible Preferred Shares, of which 2,916,334 Ordinary Shares are held by the 
company as non-voting treasury stock. The total number of voting rights in the company is therefore 538,962,093. 

Scientific Digital Imaging Plc (SDI.L) Announced the acquisition of Applied Thermal Control Limited ("ATC") for an initial consideration of £686,000, with the 
total consideration (including earn-out) capped at £1.2 million, plus an additional cash payment for net assets at 
completion. ATC designs and manufactures precision re-circulating chillers, coolers and heat exchangers used to 
control the thermal environment within a wide variety of applications including within the scientific instrument support 
market. 

Sopheon Plc (SPE.L) Announced, in its unaudited half-yearly financial report for the six months ended 30 June 2017, that revenues rose to 
$12.5 million from $11.5 million recorded in the same period a year ago. Profit after tax widened to $1.8 million from $1.6 
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million. Given the positive circumstances, the Board is actively considering the introduction of a dividend policy. 

Tlou Energy Limited (TLOU.L) Announced that the submission date for lodgement of responses to the Request for Proposal ("RFP") from Botswana's 
Ministry of Mineral Resources, Green Technology and Energy Security ("the Ministry") for the development of up to 
100MW of CBM fuelled pilot power plants in Botswana has been extended from 23 August 2017 to 20 September 2017. 

UK Oil & Gas Investments Plc 
(UKOG.L) 

Announced that it has completed the acquisition of a 1.9% shareholding in Horse Hill Developments Ltd from Regency 
Mines plc, previously announced on 10 July 2017. The company now holds a 32.435% beneficial interest in the onshore 
Weald Basin licences PEDL137 and PEDL246. The Licences, covering an area of 55 square miles north of Gatwick Airport, 
contain the Horse Hill-1 Portland sandstone and Kimmeridge Limestone oil discoveries. For a total consideration of 
£323,000, the company will receive a further 1.235% beneficial interest in the licences via the purchase of Regency's 1.9% 
shareholding in HHDL. The total consideration, with an effective date of 28 June 2017, is comprised of £54,498 payable in 
cash and £268,502 in the form of the issue of new ordinary shares in the company. 

Utilitywise Plc (UTW.L) Announced, in its trading update for the year ended 31 July 2017, that performance was in line with the expectations and 
further expects to report revenue for the year of approximately 3.0% higher than the prior year and adjusted profit before 
tax of approximately 40.0% lower than the prior year. Also, the company adopted IFRS 15 (Revenue from Contracts with 
Customers) on 1 August 2017. Furthermore, the Board expects to report that net debt at 31 July 2017 was approximately 
£19.0 million, compared to £5.5 million at 31 July 2016. Moreover, the Group will announce its full year results on 17 
October 2017. 

Zinc Media Group Plc (ZIN.L) Announced that it has appointed Peterhouse Corporate Finance Limited as a Joint Broker to the company with 
immediate effect. Meanwhile, N+1 Singer will remain as the company's Nominated Adviser and Broker. 

 
FTSE 100 
CRH Plc (CRH.L) Announced, in its interim results for the six months to 30 June 2017, that its reported revenue stood at €13.0 billion, 

compared to €12.7 billion in the preceding year. Operating profit stood at €647.0 million, compared to €588.0 million. 
Profit after tax stood at €372.0 million, compared to €293.0 million. The company's diluted earnings per share stood at 
43.30c, compared to 33.60c. Separately, the company announced two significant transactions as part of its continuing 
focus on growth and value creation through effective portfolio management and capital reallocation. The transactions 
comprise one divestment in the US and one acquisition in Europe. Both transactions are subject to regulatory approval. In 
the Americas, the company reached agreement to sell its Americas Distribution business to Beacon Roofing Supply, Inc. 
for a total consideration of $2.63 billion in cash (c.€2.2 billion). The company' Europe Heavyside business has agreed to 
acquire Fels, a leading German lime and aggregates business, for €0.6 billion (EV). 

 
 
FTSE 250 
Dixons Carphone Plc (DC..L) Announced, in its trading statement for the 13 weeks ended 29 July 2017, that it continued to trade well in all geographic 

markets as the like-for-like sales during the period grew by 6% across the Group, led by a good performance from its UK 
electrical business particularly against the Euros football championship last year, as well as strong sales from its Nordic 
and Greek businesses. However, it witnessed a more challenging UK postpay mobile phone market over the last few 
months. The company expects the overall profit in its core retail operations to be in line with last year supported by good 
progress in its UK & Ireland, Nordic and Greek electrical businesses. Meanwhile, it expects the Group's headline profit 
before tax for 2017/18 to be in the range of £360 million to £440 million. 

Greencore Group Plc (GNC.L) Announced that it is unaware of any developments which led to recent weakness in its share price. The release of its 
third quarter trading statement on 27 July 2017 that changes the outlook contained in that statement. Further, the 
integration of our US business is on track and the company continues to be encouraged by the pipeline of commercial 
opportunities being explored with existing and new customers. Further, the company plans to issue its next trading 
update on the release of its full year results on 28 November 2017. 

Hunting Plc (HTG.L) Announced, in its interim results for the six months to 30 June 2017, that its reported revenue stood at $318.9 million, 
compared to $228.4 million in the preceding year. Operating loss stood at $23.7 million, compared to operating loss of 
$77.0 million. The company's diluted loss per share was 15.60c, compared to diluted loss per share of 40.30c. 

John Laing Group Plc (JLG.L) Announced, in its unaudited results for the six months ended 30 June 2017, that operating income declined to £69.8 
million from £140.7 million recorded in the same period a year ago. Profit after tax narrowed to £37.4 million from £106.7 
million. The board declared an interim dividend for 2017 of 1.91p per share, a 3.2% increase versus 2016. Separately, the 
company announced that Manchester Waste TPS Co (TPS Co), which is jointly owned by John Laing, Vir idor and Inovyn, 
is contractually linked to VL Co; the thermal power station owned by TPS Co burns refuse-derived fuel from VL Co's 
waste processing facilities. Discussions have been continuing with the GMWDA since 2 May 2017 and have now 
culminated in legally-binding heads of terms between the GMWDA, VL Co and its shareholders, and the operator, Viridor 
Waste, which were entered into on 23 August. The estimated financial effect of the transactions on John Laing in the 
investment portfolio valuation at 30 June 2017, taking into account certain compensation receivable in respect of VLCo, 
is a reduction in the valuation of the two Manchester Waste investments by £25.5 million from their valuation at 31 
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December 2016. 

OneSavings Bank Plc (OSB.L) Announced, in its interim report for the six months ended 30 June 2017, that its net interest income surged to £117.1 
million, compared to £99.1 million in the preceding year. Profit after tax was £59.0 million compared to £74.1 million. The 
company’s diluted earnings per share was 23.9p, compared to 30.1p. 

Paysafe Group Plc (PAYS.L) Announced that it has completed the previously announced acquisition of substantially all the assets of Delta Card 
Services Inc., the holding company for Merchants' Choice Payment Solutions ("MCPS"), a payment processor based in the 
Houston suburb of Shenandoah, Texas. Todd Linden, MCPS CEO, will join Paysafe as CEO of Payment Processing North 
America while Giovanni Diano, MCPS CFO, has been named as CFO of Payment Processing. 

Pennon Group Plc (PNN.L) Announced that Viridor and its partners have been working with GMWDA to agree the principles of an exit. These 
principles have now been agreed and a heads of terms between GMWDA and Viridor Laing (Greater Manchester) 
Limited has been signed. Residual waste will continue to be treated at the Runcorn I Energy Recovery Facility which 
Viridor will continue to operate for the remainder of the original 25-year contract with no significant operational changes. 
GMWDA has indicated that the recycling and reprocessing operations will be subject to a re-procurement process, 
commencing later in 2017. In the meantime, expectations are that Viridor will continue to provide these services for a 
period of not less than 18 months. Viridor will also be eligible to bid for the new contract. It is envisaged (subject to a 
number of conditions and approvals) that a final agreement will be signed by the end of September 2017, dealing with 
the termination of the PFI Contract. Ownership of Viridor Laing (Greater Manchester) Limited will at that time pass to 
GMWDA. 

Phoenix Group Holdings (PHNX.L) Announced, in its interim results for the six months ended 30 June 2017, that revenues fell to £2.9 billion from £4.9 billion 
reported in the same period last year. The company’s loss before tax stood at £5.0 million compared to a profit of £122.0 
million reported in the previous year. The basic loss per share stood at 24.5p compared to earnings of 0.1p in the previous 
year. The company’s board declared an interim dividend of 25.1p per share, payable on 02 October 2017 to shareholders 
on the register as at 08 September 2017. 

Playtech Plc (PTEC.L) Announced, in its interim results for the six months ended 30 June 2017, that its reported revenue stood at €421.5 million, 
compared to €337.7 million in the preceding year. Profit after tax was €124.8 million compared to €78.5 million. The 
company's diluted earnings per share was 36.2c, compared to 22.6c. The company declared an interim dividend of 12.1c 
per share compared to 11.0c in the comparable period. 
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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.  

 
 
 
 
 
  


