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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

CNA  Centrica Plc Goldman Sachs Sell Neutral 163 149 

OPHR Ophir Energy Plc Credit Suisse Neutral Outperform 85 80 

ROR Rotork Plc Liberum Capital Sell Hold 150 265 

Downgrades      

WTB Whitbread Plc AlphaValue Add Reduce   
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Key UK Corporate Snapshots Today 
 
AIM 
APC Technology Group Plc (APC.L) Announced that it has signed an agreement to become the exclusive UK and Ireland distr ibution partner for Oregano 

Systems GmbH, the Austrian manufacturer of PTP switches and network interface cards. 

Ashley House Plc (ASH.L) Announced, in its update, that the company is targeting financial close on two housing schemes in the next few weeks.  
One is a traditional build and the other is modular, to be constructed through its subsidiary F1 Modular. The company 
looks forward to these commencing build phase in the early New Year. The company continues to look to extend and 
widen its financing options to enable it to grow, to further invest in its pipeline as it accelerates and to strengthen its 
balance sheet. 

Cabot Energy Plc (CAB.L) Announced, in its production and operational update, that the current production in Canada is between 750 and 850 
barrels of oil per day (bopd) gross. Further, the company stated that the 13-33 dual completion well has now received all 
regulatory approvals and is scheduled to start production shortly with initial production rates forecast to be greater than 
50 bopd. In addition, the company is planning further well activities prior to year end, which, if successful would add 150 
bopd (gross) production upon successful completion. Moreover, the company specified that in Italy, the Civita gas field is 
still producing 130 barrels of oil equivalent per day, which is accruing to the company's benefit and will be paid as a 
working capital adjustment on closing of the previously announced asset acquisition from Rockhopper Exploration Plc, 
estimated to occur in the first quarter of 2018. The company also announced that Paul Lafferty has been appointed to 
the Board of Directors as an Executive Director with immediate effect. 

GLI Finance Limited (GLIF.L) Announced that the company’s wholly owned subsidiary, Sancus BMS Group Limited (Sancus BMS), has agreed to 
acquire an additional 6.2% stake in Sancus IOM Holdings Limited (Sancus IoM) for a total consideration of £0.048 million. 
The Transaction will see Sancus BMS acquire the remaining ordinary shareholdings in Sancus IoM of Andy Whelan (3.1%) 
(CEO of the company, Sancus BMS and Sancus IoM) and John Davey (3.1%) (Executive Director of Sancus BMS and 
Sancus IoM) (the Connected Directors) and will increase Sancus BMS' shareholding in the business to 29.3%. The 
acquisition will be financed through the transfer of £0.043 million of value from the existing 7% of the company’s 
Corporate Bonds (due 2021) held by Sancus BMS Group plus £0.049 million amount of cash, allocated pro rata between 
each of the Connected Directors. 

Global Petroleum Limited (GBP.L) Announced that its wholly owned subsidiary, Jupiter Petroleum (Namibia) Limited has agreed with the Namibian Ministry 
of Mines and Energy ('MME') an extension to the first renewal exploration period of 12 months to 3 December 2018 for 
Petroleum Exploration Licence No. 29. In addition, the MME has agreed entry into the second renewal period effective 
from 3 December 2018 for a period of two years. 

Gresham House Strategic Plc (GHS.L) Announced, in its unaudited half year results for the period ended 30 September 2017, that revenues fell to £1.03 million 
from £3.73 million reported in the same period last year. The company’s profit before tax stood at £0.58 million compared 
to a profit of £3.20 million reported in the previous year. The basic and diluted earnings per share stood at 15.64p 
compared to earnings of 86.33p in the previous year. The company’s cash and cash equivalents stood at £6.69 million 
(2016: £10.13 million). 

IndigoVision Group Plc (IND.L) Announced, in its trading update, that the full year trading will not achieve the management's expectations and it will 
report a full year operating loss. The management and sales team changes in the US are showing continued signs of 
delivery, with further growth in the sales pipeline, but the Middle East has experienced more difficult trading conditions, 
with unforeseen delays in securing a number of large contracts. It expects revenue for the year to be in the region of $41 
million to $43 million. Gross margins for the year are likely to be a little ahead of those achieved last year and total 
overheads are expected to be around 5% higher than last year, due principally to the investment in the US described 
within the interim results statement. The financial position of the Group remains strong, with current cash balances of 
$2.5 million and bank facilities of $4.0 million which remain undrawn. Meanwhile, Marcus Kneen has resigned from the 
Board and has ceased to be Chief Executive Officer with immediate effect. 

IronRidge Resources Limited (IRR.L) Announced, in its update on Monogorilby bauxite and May Queen gold projects in Australia, that the ongoing mapping 
and rock-chip sampling across the company's wholly-owned Monogorilby Bauxite portfolio in Queensland, Australia has 
discovered additional high-grade bauxite mineralisation at surface within two new areas, collectively called the Koko 
targets. Subsequent field reconnaissance mapping and sampling has returned multiple high-grade bauxite results up to 
43 - 52.8% available alumina and 2 - 5.4% reactive silica over two distinct topographic features within the Koko. 
Meanwhile, the ongoing review of work completed over the May Queen prospect highlighted the Bat Cave target and 
workings, approximately 1km south-east of May Queen with historic reported peak rock chip values of 3.16g/t and 
22.2g/t gold. Reconnaissance field mapping and rock-chip sampling confirmed the Bat Cave target and returned 
anomalous results including 0.673g/t gold. 

Katoro Gold Plc (KAT.L) Announced that the company has commissioned a Light Detection and Ranging (LiDAR) survey at its Imweru gold 
project (Imweru) in Tanzania to further strengthen the Pre-Feasibility Study (PFS), which remains on track to complete in 
the near term. The company is advancing Imweru through a work programme consisting of the completion of a PFS, 
drilling programme, a feasibility study and the application for a Mining Licence as well as an Environmental and Social 
Impact Assessment (ESIA). Accordingly, as a valuable addition to the PFS, a LiDAR survey has been commissioned 
without compromising the timeline or budget. 



 

 

BROKER UPGRADES AND DOWNGRADES  
& KEY UK CORPORATE SNAPSHOTS 

 

3 

 

Mercia Technologies Plc (MERC.L) Announced that its direct investment, Impression Technologies Limited ("ITL"), part of a leading consortium including 
Gestamp Washington UK Limited (a wholly-owned subsidiary of Gestamp Automoción, one of the world's largest 
suppliers of automotive components), have together successfully secured funding totalling £9.6 million. The project, 
which is known as RACEForm, includes £4.8 million in grant funding through the Advanced Propulsion Centre UK Ltd 
("APC"). 

Miton Group Plc (MGR.L) Announced, in its trading statement, that the group has continued to experience positive net inflows in the second half of 
the financial year. The unaudited Assets under Management ("AuM") as at 31 October 2017 were £3,635 million and 
average AuM for the first 10 months of the calendar year were £3,287 million. 

Myanmar Investments International 
Limited (MIL.L) 

Announced, in its unaudited interim results for the six months ended 30 September 2017, that it reported nil revenues 
during the period. Loss after tax widened to $1.39 million from $1.33 million recorded in the same period a year ago. The 
Directors of the company do not recommend any dividend in respect of the six month period ended 30 September 2017. 

Octagonal Plc (OCT.L) Announced, in its unaudited half-year results for the six months ended 30 September 2017, that revenues rose to £3.3 
million from £2.9 million. Profit after tax widened to £0.8 million from £0.7 million. On 7th November 2017, the Company 
declared a dividend of 0.1p per share payable on 15th December 2017. 

Oncimmune Holdings Plc (ONC.L) Announced that it has received confirmation from HMRC that the ordinary shares are regarded as a qualifying holding for 
the purposes of Part 6 of the Income Tax Act 2007. Consequently, the 833,333 ordinary shares that were conditionally 
placed as part of the placing of 4,166,667 ordinary shares announced on 27 September 2017 will now be issued at the 
placing price of £1.20. 

Origin Enterprises Plc (OGN.L) Announced, in its trading update, that the company witnessed a satisfactory start to the 2018 financial year in the 
seasonally quiet first quarter. Demand levels for agronomy services and crop inputs were favourable in the period. 
Group revenue was €346.7 million for the three months compared to €333.6 million in the corresponding period last 
year, an increase of 3.9%. On a like-for-like basis (adjusted for the impact of currency movements and acquisitions), there 
was an underlying increase in revenue of 9.8% compared to the corresponding period last year. Sector sentiment 
currently remains cautious against an improved planning backdrop for primary food producers. 

Regency Mines Plc (RGM.L) Announced an update on its involvement in the Rosa metallurgical coal mine and wash plant (the Rosa Mine) located in 
Alabama, US. The company stated that on consideration of a refundable advance of £34,800 by the company, US Carbon 
Resolutions Corporation has given it an option to buy the 80.0% of Carbon Minerals Corporation (CMC), the owner of the 
Rosa Mine and the company will now have a period of sixty days to carry out a comprehensive due diligence on CMC 
and the Rosa Mine. Moreover, the company added that should the company be satisfied with all aspects of this due 
diligence, and subject to other conditions, it would be able to acquire the Rosa Mine, including the wash plant and all 
other property rights, rights of action, leases, licenses, permits, shareholdings and other rights including the entire 
ownership of MCoal Corporation, the direct holder of the Rosa Mine, for the sum of £250,000. 

Sanderson Group Plc (SND.L) Announced that Anisa Consolidated Holdings Limited (Anisa) for an enterprise value of £12.0 million. Moreover, the 
company stated that the merger will provide and develop incremental and synergistic market opportunities. 
Furthermore, the company mentioned that Anisa’s executive team of Mr Ross Telford, Chairman, Mr David Renshaw, 
Chief Executive and Mr Lionel Moore, Finance Director will remain with Anisa and are committed to making the 
acquisition a success. 

SDX Energy Inc. (SDX.L) Announced that the drill of the company's KSR-16 well in the Sebou permit in Morocco. The well is anticipated to take 
20-25 days to drill and complete. If successful the well is anticipated to be completed, flow tested and connected to the 
existing infrastructure. These completion activities are expected to be carried out within 21 days of the drilling rig 
departing the location. This is the third of a nine well drilling programme on the company's Sebou, Gharb Centre and 
Lalla Mimouna permits in Morocco. As per the announcement on 13 November 2017, the company can confirm that its 
KSR-15 well is currently being connected to the existing infrastructure and is expected to be placed on test production 
within the next 10 days. 

SolGold Plc (SOLG.L) Announced, in its update on current drilling at the Cascabel Project, the expansion of Cascabel drilling fleet to 11 drills 
this month. Moreover, the company hinted two large track drilling rigs on site. Also, two additional rigs have arrived at 
Ecuadorian port. Furthermore, at Alpala Central, Hole 30 intersects over 680m of visible mineralisation, while Hole 30-D1 
returned 542m @ 0.51 % CuEq, including 252m @ 0.64 % CuEq. Whereas, at Alpala Northwest Expansion, Hole 26-D3 has 
intersected over 620m of visible mineralisation thus far, while, Rigs 8,9 and 11 are being positioned to expedite Alpala 
Northwest expansion. Also, at Alpala East Showing Promise, Hole 29-D1 returned 348m @ 0.47% CuEq (open-ended), 
confirming previously anticipated porphyry Cu-Au mineralisation at Alpala East, while Hole 29-D2 intersects over 420m 
of visible copper mineralisation (900m-1564m). moreover, the company stated that drilling with Rigs 1 and 6 is planned to 
continue extending the central portion of the deposit. 

Vast Resources Plc (VAST.L) Announced that supplemental to the placing announced on 21 November, and in order to allow all Shareholders to 
participate on the same terms as those investors in the Placing, the Company is now undertaking an 1 (One) for 20 Open 
Offer to raise up to approximately £1.23 million. While such measures are being negotiated the Company requires 
finance towards its overall $10 million requirement which it believes should be satisfied by the Placing supplemented by 
such amount as it raises in the Open Offer. 

Venture Life Group Plc (VLG.L) Announced that it has secured a new long term exclusive distribution deal in Austria with a new partner for its Procto-
eze range. 
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WYG Plc (WYG.L) Announced, in its trading update, that the Board anticipates operating profit for the full year to be substantially lower 
than current market expectations and in the range of £3.5 million to £4.0 million, with net debt expected to be in the 
region of £6.0 million to £7.0 million. Its International Development business performed broadly in line with previously 
revised expectations. However, its Consultancy Services business continued to experience lower trading volumes than 
anticipated as a result of the loss or delay of certain new contracts it had previously expected to win in the current 
period, and significantly lower than anticipated volumes of work under certain major framework contracts. 

  

 
FTSE 100 
Rio Tinto Plc (RIO.L) Announced that the company and the China's Sinosteel Corporation have agreed to extend their historic Channar Mining 

Joint Venture. This third extension of the joint venture, confirmed in Beijing by the company and Sinosteel chairman Xu 
Siwei, will see an additional 10 million tonnes of iron ore delivered into the joint venture from Western Australia. 

 
 
FTSE 250 
Fidelity China Special Situations Plc 
(FCSS.L) 

Announced, in its half-yearly results for the six months ended 30 September 2017, that total income rose to £26.6 million 
from £23.6 million reported in the same period last year. The company’s profit before tax stood at £162.6 million 
compared to a profit of £261.0 million reported in the previous year. The basic earnings per share stood at 29.35p 
compared to earnings of 47.14p in the previous year. The company’s cash and cash equivalents stood at £80.3 million 
(2016: £45.2 million). 

Fisher (James) & Sons Plc (FSJ.L) Announced, in its trading update for the period ended October 31, 2017, that revenue was 7.0% ahead of the comparable 
period last year. Moreover, the company's Marine Support activities continue to show good growth with ship to ship 
volumes being boosted by new operations in Brazil and our Renewables businesses gaining further momentum with the 
award of the first work package for the East Anglia One windfarm development. Furthermore, Specialist Technical made 
good progress against its order book with trading levels similar to last year despite some slowdown in its nuclear 
decommissioning work. Tankships continued its positive track record of recent years. Its outlook for the year remains 
unchanged. 

Grainger Plc (GRI.L) Announced that it has acquired a stabilised portfolio of three blocks, in Manchester, comprising 192 private rented sector 
homes, for £26.0 million. The portfolio has been acquired from Cabot Square Capital. 

Personal Assets Trust Plc (PNL.L) Announced that Iain Ferguson and Paul Read have been appointed as a Non-Executive Directors of the company with 
effect from December 1, 2017. 

Provident Financial Plc (PFG.L) Announced that Executive Chairman, Manjit Wolstenholme, has passed away suddenly on November 23, 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 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 securit ies 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 regard ing 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.   

 
 
 
 
 
  


