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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

CFX Colefax Group Plc Peel Hunt  Buy 450 575 

HRG Hogg Robinson Group Plc Peel Hunt Buy Buy 89 101 

LRE Lancashire Holdings Ltd Peel Hunt Add Add 725 760 

STAN Standard Chartered Plc Deutsche Bank Sell Sell 642 674 
Downgrades      

SDL SDL Plc Citigroup Buy Neutral   

Initiate/Neutral/Unchanged     

ASCL Ascential Plc Deutsche Bank Hold Hold 350 350 

BP. BP Plc Barclays Capital Overweight Overweight 675 675 

COB Cobham Plc Barclays Capital Equal weight Equal weight 135 135 

DLG Direct Line Insurance Group Plc Peel Hunt Hold Hold 360 360 

ESNT Essentra Plc Peel Hunt  Add  585 

GSK GlaxoSmithKline Plc Deutsche Bank Hold Hold 1720 1720 

PDL Petra Diamonds Ltd Barclays Capital Overweight Overweight   

RB. Reckitt Benckiser Group Plc Deutsche Bank Buy Buy 8500 8500 
 

  

Please contact us for more information 

https://www.shardcapitalstockbrokers.com/trading-platform/
mailto:info@shardcapital.com
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Code Company Broker Recomm. From Recomm. To Price From Price To 

Initiate/Neutral/Unchanged           

RDSA Royal Dutch Shell 'A' Barclays Capital Overweight Overweight 2750 2750 

RKH Rockhopper Exploration Plc RBC Capital Markets  Sector Perform  30 

ULVR Unilever Plc Credit Suisse Neutral Neutral 4200 4200 
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Key UK Corporate Snapshots Today 
 
AIM 
Amryt Pharma PLC (AMYT.L) Announced the publication of a long-term extension study evaluating the benefits of Lojuxta in the treatment of 

Homozygous Familial Hypercholesterolaemia, a rare, genetic, life-threatening disease, which impairs the body's ability to 
remove LDL cholesterol from the blood. Further, Lojuxta is an approved treatment for adult patients with HoFH, which 
was in-licenced by Amryt in December 2016. 

Atlantis Resources Limited (ARL.L) Announced that further to the announcement on 27 June 2017, the bond offer has raised the target amount of £5.0 
million and is now closed. The five-year bond has a coupon of 8%, payable semi-annually, and matures in 2022. The bond 
was offered through Abundance Investment Limited, the provider of a regulated green peer-to-peer investment 
platform. 

Augean Plc (AUG.L) Announced, in its trading update for the six months ended 30 June 2017, that profit performance for the period was 
broadly in line with the prior year and it has recently instigated a cost reduction programme which is expected to 
generate annual savings of around £2.0 million from August. Moreover, performance from Radioactive Waste Services 
(RWS) has improved strongly, as anticipated, while Trading within the original Industry & Infrastructure (I & I) business has 
been robust and in line with management expectations. Also, the North Sea Services continued its good performance 
from the second half of 2016 and was profitable in the period of the year. The Group's intends to release its interim 
results for the six months ended 30 June 2017 on 19 September 2017. 

Beximco Pharmaceuticals Limited 
(BXP.L) 

Announced that it has received approval for its Methocarbamol tablets (500 mg and 750 mg) from the US Food and Drug 
Administration (US FDA). This product is a generic equivalent to the muscle relaxant Robaxin tablets (500 mg and 750 
mg), produced by Auxilium Pharmaceutcials, LLC, for pain relief associated with acute musculoskeletal conditions. 

Big Sofa Technologies Group Plc 
(BST.L) 

Announced that at the Annual General Meeting of the company to be held later today, the Chairman, Nicholas Mustoe, 
will make the following statement, the company is making a great progress, in particular with its significant customer 
partnerships including P&G, Unilever, Ipsos and SC Johnson - each of which is recognising the value of incorporating 
video into its consumer insight activities. The board is confident that these partnerships will deliver material revenue 
growth in the current year. The company also continues to develop opportunities with additional significant customers 
and is confident that one or two of these will start to deliver revenue in the second half. 

Colefax Group Plc (CFX.L) Announced, in its preliminary results for the year ended 30 April 2017, that revenues rose to £80.5 million from £76.9 
million reported in the same period last year. The company’s profit before tax stood at £2.9 million compared to a profit 
of £5.0 million reported in the previous year. The basic earnings per share stood at 18.6p compared to earnings of 32.2p in 
the previous year. The company’s board declared a final dividend of 2.50p per share, payable on 10 October 2017 to 
shareholders on the register as at 8 September 2017. 

Dekeloil Public Limited (DKL.L) Announced formal commencement of operations at Guitry, its second project in Côte d'Ivoire (the 'Project'), in which the 
company holds a 100% interest. As with Ayenouan, Guitry is to be developed into a vertically integrated palm oil 
operation including nursery, company-owned estates and a mill producing crude palm oil ('CPO') from fresh fruit 
bunches grown by both the company and local smallholders. 

Draper Esprit Plc (GROW.L) Announced, in its maiden final results for the year ended 31 March 2017, that total investment income came in at £37.4 
million. The company’s profit before tax stood at £33.4 million compared to loss reported in the previous year. The basic 
earnings per share stood at 80.8p compared to loss of 6.0p in the previous year. The company’s cash and cash 
equivalents stood at £24.9 million. 

entu (UK) Plc (ENTU.L) Announced, in its results for the six months ended 30 April 2017, that revenues fell to £36.5 million from £42.2 million 
reported in the same period last year. The company’s loss before tax stood at £3.2 million compared to a loss of £1.0 
million reported in the previous year. The basic loss per share stood at 4.0p compared to earnings of 1.4p in the previous 
year. 

EU Supply Plc (EUSP.L) Announced that it has received its second contract pursuant to the new framework agreement entered into with an 
existing customer (the "Customer") for additional services to its CTMTM platform which was announced by the company 
on 16 June 2017 (the "Agreement"). The contract entered into with the Customer under the Agreement covers the 
renewal of maintenance and support services as well as other services for an expected minimum period of 3 years and is 
anticipated to generate revenues of approximately €700k during the next 3 years. 

Fevertree Drinks Plc (FEVR.L) Announced, in its interim results for the period ended 30 June 2017, that revenues rose to £71.9 million from £40.6 million 
reported in the same period last year. The company’s profit before tax stood at £24.1 million compared to a profit of £11.8 
million reported in the previous year. The basic earnings per share stood at 16.87p compared to earnings of 8.18p in the 
previous year. The company’s board declared an interim dividend of 3.01p per share, payable on 8 September 2017 to 
shareholders on the register as at 11 August 2017. 

Georgian Mining Corporation (GEO.L) Announced an operational update on work currently underway at the Kvemo Bolnisi East Project ('KB' or the 'Project'), as 
well as the commencement of regional exploration targeting future discoveries in the wider 860 sq km licence area. The 
Project is located in an established copper-gold region in Georgia along the highly prospective Tethyan Belt. 1,500 
metres of infill and boundary drilling completed in the past three weeks on Gold Zone 2 ('GZ2') - results will be used to 
upgrade the current JORC (2012) Mineral Resource (see announcement published on 11 July 2017 for further details) on 
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the gold oxides at GZ2. Over 1,500 samples from recent drilling at GZ2 will be sent for assay at ALS Laboratories in 
Ireland following prep - expected to take 2-3 weeks to complete due to backlog at JV partner's sample preparation 
facility in Bolnisi Drilling is now underway at Gold Zone 1 ('GZ1') to test the base of the previously identified gold oxide 
mineralisation, the extent of copper mineralisation continuing at depth as well as the area between GZ1 and Copper 
Zone 1 ('CZ1'). Drilling of high grade copper mineralisation at GZ2 with second drill rig to commence during August 2017. 
GEO is on course to deliver the Phase 2 target of 3-5Mt of combined copper-gold sulphide and gold oxide mineralisation 
at KB. 

Goals Soccer Centres (GOAL.L) Announced, in its trading update for the first half of the financial year ending 31 December 2017, that the Group sales for 
the period increased by 2% to £17.3 million compared to £17.0 million in 2016. The company has continued to make good 
progress in growing and innovating the UK estate and the US operations have been successfully restructured with a 
lower cost base. Further, the company has entered into a strategic 50:50 Joint Venture with City Football Group, the 
global football group which owns many leading football clubs including Manchester City, New York City and Melbourne 
City, to accelerate the growth of the Goals brand in North America and CFG will provide $16 million of initial committed 
expansion capital which combined with cash flow from the Joint Venture will self-finance an ambitious program of new 
site openings in North America. 

Gunsynd Plc (GUN.L) Announced that it has disposed of 57,666,667 ordinary shares in Alba Mineral Resources Plc for consideration of 
£318,562. The company now holds 5,833,333 shares in Alba, representing approximately 0.3% of Alba's total issued 
ordinary share capital. 

Keras Resources Plc (KRS.L) Announced an exploration update following an announcement published by Calidus Resources Limited (Calidus), in 
which Keras holds a 31% interest, that Calidus continues to intercept gold mineralisation across significant widths at its 
flagship Warrawoona Gold Project, located in the Pilbara of Western Australia. Additionally, the company added that a 
further 11 RC drill holes received representing 1,186m and part of a larger 10,000m programme to be completed in the 
current quarter, compliant resource expected before the end of the year. Further, the company reported that Calidus has 
finalised planning an additional drill programme following the completion of this initial 10,000m campaign and a regional 
targeting exercise is also underway. 

Kodal Minerals Plc (KOD.L) Announced the result of the final reverse circulation ("RC") drill hole from the 'Ngoualana' prospect, located at the 
Company's Bougouni lithium project in Southern Mali ("Bougouni" or the "Bougouni Project"). In addition, the Company is 
pleased to provide a brief update of on-going field and exploration activities. Kodal completed the major RC drilling 
programme at the Bougouni project in June 2017. The Company has released a series of market updates as drilling 
results have been received and is now reporting the final RC drill intersection results. The final assay results have been 
received for drill hole KLRC055 which returned an intersection of 7m at 1.52% Li2O from 79m depth*. This drill hole is 
located at the eastern end of the Ngoualana prospect and confirms the eastern extension and that the prospect remains 
open along strike and at depth. Further drilling is planned and is expected to re-commence after the end of the wet 
season in southern Mali. Th drill core from the five diamond drill holes at Ngoualana is being processed, with core from 
the first holes submitted to the laboratory for analysis and for the remaining holes being cut onsite. In addition to the 
analysis for Li2O, samples are being selected for additional metallurgical testing. Kodal also advises that it is continuing 
to work with major shareholder Suay Chin International Pte to ensure completion of its investment in the Company and 
the off-take agreement. 

Mortgage Advice Bureau(Holdings) 
Plc (MAB1.L) 

Announced a pre-close trading update for the six months ended 30 June 2017, ahead of publishing its interim results 
announcement on Tuesday, 26 September 2017. Revenue for the six months ended 30 June 2017 increased by 15% to 
£49 million driven by a 14% increase in the average number of Advisers to 974 over the period. The total number of 
Advisers had increased to 1,008 at 30 June 2017, an increase of 58 or 6% since last year end. As previously reported on 24 
May 2017, organic recruitment has been in line with the Board's expectations and it expects new business recruitment to 
be weighted to the second half of the year. At 30 June 2017, the Group had a strong balance sheet with a cash position of 
£19 million, including £11 million of unrestricted cash balances. 

Proteome Sciences Plc (PRM.L) Announced, in its unaudited interim results for the six months ended 30 June 2017, that its reported revenue stood at 
£1.36 million, compared to £1.12 million in the preceding period. Loss net of tax was £1.45 million compared to £1.49 
million. The company’s basic and diluted earnings per share was 0.49p, compared to 0.66p. 

ReNeuron Group plc (RENE.L) Announced the appointment of Nplus1 Singer Advisory LLP as joint broker to the company with immediate effect. 
Further, Stifel Nicolaus Europe Limited continues as Nomad and joint broker to the company. 

Restore Plc (RST.L) Announced, in its trading update for the six months ended 30 June 2017, that trading in the first six months of 2017 was in 
line with expectations, with the Group continuing to benefit from last year's acquisition of PHS Data Solutions (PHS DS). 
Within the Document Management division, the company's core records management business traded robustly. As 
expected, net box growth during the period was below its usual rate of increase, reflecting major customer exits from 
previously-acquired businesses that were anticipated at the time of acquisition. However, cost savings, including those 
from the records management operation of PHS DS, exceeded expectations. Within the Relocation division, Harrow 
Green performed well, with good year-on-year growth. Relocom traded satisfactorily. Its IT recycling activities, which 
comprise IT Efficient and The ITAD Works, acquired in February 2017, traded particularly strongly. The Group's Half Year 
results will be released on September 11, 2017. 
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RhythmOne Plc (RTHM.L) Announced that it is among the first to participate in Google's open beta DoubleClick Exchange Bidding (EB) program. 
Through the integration, the company will provide additional demand from its premium partners to hundreds of 
DoubleClick For Publishers (DFP) clients. 

Science Group Plc (SAG.L) Announced, in its interim results for the six months ended 30 June 2017, that its reported revenue stood at £18.0 million, 
compared to £17.7 million in the preceding year. Profit after tax was £1.9 million compared to £0.9 million. The company’s 
diluted earnings per share from continuing operations was 5.0p, compared to 2.3p. 

Strategic Minerals Plc (SML.L) Announced that it has received approval from the Western Australian government for a Programme of Works at its 
Hanns Camp properties which forms part of its wholly owned subsidiary, Central Australian Rare Earths ("CARE") 
tenements in Western Australia which is prospective for cobalt, nickel laterites and nickel sulphides. Permit of Work 
granted in order to complete the first stage of the Company's 2,000m drill programme. Programme designed to identify 
extent of cobalt and nickel laterite deposits. Drilling to commence and expected to complete Q3 2017. Programme fully 
funded from Cobre cash flows. 

Stratex International Plc (STI.L) Announced that it has signed the following two conditional agreements which are necessary to enable the acquisition of 
Crusader Resources Limited ("Crusader") to proceed by way of a Scheme of Arrangement under Australian law (the 
"Scheme"). The company has entered into an agreement with Crusader and Eyeon Investments Pty Ltd ("Eyeon"), 
pursuant to which the terms of the existing A$1,500,000 unsecured convertible loan facility made available by Eyeon to 
Crusader (the "Loan Facility") has been amended in anticipation of the completion of the acquisition of Crusader (the 
"Loan Variation"). The company has also entered into an agreement, inter alia, with Sandy Lake Gold Inc. (formerly Lago 
Dourado Minerals Ltd) (the "Seller") and Sunny Skies Investments Limited, pursuant to which the terms of the existing 
Juruena Gold Project sale and purchase agreement (the "Juruena SPA") are to be varied. 

Time Out Group Plc (TMO.L) Announced, in its trading update for the six months ended 30 June 2017, that trading is in line with management 
expectations for the period and revenue is expected to rise by 13.0% to approximately £18.7million. furthermore, Time 
Out Digital delivered digital revenue growth of 25%, while within digital revenue, advertising grew by 8.0%, Premium 
Profiles by 55.0% and e-commerce by 51.0% compared to the prior year. Its interim results for the six months ended 30 
June 2017 are expected to be released on 26 September 2017. 

TP Group Plc (TPG.L) Announced that the Group's interim results for the six months ended 30 June 2017 will be published on Tuesday 12 
September 2017. 

Tyman Plc (TYMN.L) Announced, in its unaudited interim results for the six months ended 30 June 2017, that its reported revenue stood at 
£260.4 million, compared to £201.0 million in the preceding period. Profit after tax was £11.79 million compared to £5.29 
million. The company’s diluted earnings per share was 6.63p, compared to 3.12p. 

Venn Life Sciences Holdings Plc 
(VENN.L) 

Announced the appointment of Dr. Christian Bernard Milla, as Chief Operating Officer ('COO'), a Board appointment, with 
effect from 16th August 2017. Also, Gracielle Schutjens, formely Chief Operations Officer, will step down from the Board 
and assume a new role of Business Development Director. 

Victoria Plc (VCP.L) Announced, in its preliminary results for the year ended 1 April 2017, that its reported revenue stood at £330.4 million, 
compared to £255.2 million in the preceding year. Operating profit stood at £26.6 million, compared to £17.7 million. Profit 
after tax was £12.6 million compared to £3.8 million. The company's diluted earnings per share was 13.60p, compared to 
7.11p. 

WANdisco Plc (WAND.L) Announced, in its trading update for the six months ended 30 June 2017, that record total bookings secured in H1 2017 
increased 73% to $10.2 million, compared to $5.9 million in the comparable period. Cash on balance sheet was $9.9 
million, inclusive of $3.0 million from new growth capital facility. It launched WANdisco Fusion 2.10, extending 
capabilities to Network File System devices which expands the Group's addressable market by in excess of $1 billion per 
annum. Strong Fusion orders across multiple verticals and solid sales pipeline continue to underpin medium term growth 
expectations. Fusion has adopted Oracle's Maximum Availability Architecture, increasing potential to add significant 
sales momentum to the existing channel partnership. 

 
FTSE 100 
Anglo American Plc (AAL.L) Announced that it would report underlying earnings in respect of Kumba Iron Ore Limited of $210 million for the six 

months ended 30 June 2017, which takes into account certain adjustments. Accordingly, Kumba Iron Ore Limited 
reported headline earnings of R4,603 million. Anglo American will report results for the six months ended 30 June 2017 
on 27 July 2017. 

Croda International Plc (CRDA.L) Announced, in its half year results for six months ended 30 June 2017, that revenues rose to £707.3 million from £608.7 
million posted in the same period preceding year. The company’s profit before tax stood at £168.0 million, compared to a 
profit of £145.1 million reported in the previous year. Its diluted earnings per share stood at 91.5p compared to earnings of 
155.0 reported in the previous year. The company further stated that the board has declared an interim dividend of 35.0p 
per share, amounting to £45.9 million, on 24 July 2017. The company’s cash and cash equivalents stood at £61.6 million 
(2016: £61.0 million). 
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Informa Plc (INF.L) Announced the majority acquisition of its German/Swiss domestic conference business Euroforum by leading German 
media group, Verlagsgruppe Handelsblatt GmbH. Separately, the company, in its interim results for the six months 
ended 30 June 2017, announced that revenues rose to £915.4 million from £647.7 million recorded in the same period a 
year ago.Profit after tax widened to £118.6 million from £90.1 million. The board has recommended an interim dividend of 
6.65p per share (H1 2016: 6.26p per share restated amount) representing a 6.2% increase. 

Provident Financial Plc (PFG.L) Announced, in its interim results for the six months ended 30 June 2017, that revenues rose to £619.4 million from £571.6 
million recorded in the same period a year ago. However, profit after tax narrowed to £67.0 mill ion from £124.2 million. 
The board maintained its interim dividend at 43.2p (2016: 43.2p). 

SEGRO Plc (SGRO.L) Announced, in its results for the six months ended 30 June 2017, that total property return increased to 7.2% from 4.3% for 
the same period in the last year. The group’s adjusted profit before tax rose to £91.2 million from £74.2 million in the last 
year. The group’s adjusted EPS improved 3.2% to 9.7p from 9.4p in the last year. EPRA NAV per share increased 5.4% to 
504p from 478p in the last year. Interim dividend rose by 5.0% to 5.25p from 5.0p in the previous year. Successful £557 
million rights issue has created significant capacity for the group’s growth. Overall, the group’s business is well placed to  
continue outperforming the wider real estate market. 

 
 
FTSE 250 
Domino's Pizza Group Plc (DOM.L) Announced, in its interim results for the 26 weeks ended 25 June 2017, that revenues rose to £211.26 million from £176.40 

million reported in the same period last year. The company’s profit before tax stood at £46.23 million compared to a 
profit of £40.87 million reported in the previous year. The basic earnings per share stood at 7.7p compared to earnings of 
6.6p in the previous year. The company’s board declared an interim dividend of 3.75p per share, payable on 1 September 
2017 to those members on the register at the close of business on 4 August 2017. 

Intermediate Capital (ICP.L) Announced, in its 1Q results, that inflows in the first quarter were €0.6 billion with robust demand for current fund raising , 
inflows in the second quarter will be higher as a result of fund closes, notably in respect of our Senior Debt Partners 
strategy. Total AUM 2% lower at €23.3 billion and third party fee earning AUM 3% lower at €18.2 billion due to strong 
realisations and the strengthening of the Euro against the USD (7%) and GBP (3%). Fund investment at par with 
expectations despite a competitive investment market. Fund performance remains strong benefitting from robust 
portfolio performance. 

Polymetal International Plc (POLY.L) Announced, in its production results for the second quarter and six months ended 30 June 2017, that it had produced 278 
Koz of gold equivalent (GE) in Q217, a 6.0% increase year-on-year, while its GE production was at 558 Koz for 1H 2017, up 
7.0% year-on-year and in line with the 2017 production plan. Moreover, gold production for the quarter was 190 Koz, up 
12.0% over the previous year, while silver production was down 6% to 6.6 Moz. Gold and silver sales for the quarter 
increased by 29.0% and 19.0% respectively. Also, the company noted death of one of our employees at Varvara. The 
company remains on track to meet its FY2017 production guidance of 1.4 Moz of gold equivalent at TCC of $600-650/GE 
oz and AISC of $775-825/GE oz. The company will announce its half-yearly financial results on 29 August 2017. 

PZ CUSSONS PLC (PZC.L) Announced, in its final results for the year ended 31 December 2016, that its reported revenue stood at £809.2 million, 
compared to £821.2 million in the preceding year. Operating profit stood at £106.3 million, compared to £108.5 million. 
Profit after tax was £75.7 million compared to £66.9 million. The company’s adjusted basic earnings per share was 16.85p, 
compared to 17.22p. Total dividend per share was 8.28p, compared to 8.11p. Separately, company announced that Chris 
Davis, Group Chief Operating Officer, has indicated his intention to retire from the Board as a Director with effect from 
the Annual General Meeting on 27 September 2017 and he will not stand for re-election and his responsibilities will be 
assumed by the Chief Executive Officer, Chief Financial Officer and other members of the company's Executive 
Committee and Non-executive Director Ngozi Edozien will also retire from the Board with effect from the 2017 Annual 
General Meeting. 

Rathbone Brothers Plc (RAT.L) Announced, in its half year report 2017, that underlying profit before tax increased 22.7% from £35.3 million to £43.3 
million in the first six months of 2017. Underlying profit margin remained strong at 30.4% compared to 29.4% in 2016. 
Underlying earnings per share increased 21.1% to 68.4p from 56.5p in 2016. Profit before tax for the half year increased 
16.7% from £22.8 million to £26.6 million, reflecting £15.8 million of costs associated with the London office move, offset 
by a plan amendment gain of £5.5 million arising from the closure of our defined benefit pension schemes. Basic 
earnings per share increased 16.5% to 41.6p from 35.7p in 2016. The board recommends a 22.0p interim dividend for 2017. 

Spectris Plc (SXS.L) Announced, in its half year results for the six months ended 30 June 2017, that revenues rose to £710.0 million from 
£581.4 million reported in the same period last year. The company’s profit before tax stood at £37.6 million compared to a 
profit of £41.0 million reported in the previous year. The basic earnings per share stood at 26.8p compared to earnings of 
26.0p in the previous year. The company’s board declared an interim dividend of 19.0p per share, payable on 10 
November 2017 to ordinary shareholders on the register at the close of business on 13 October 2017. 

Victrex Plc (VCT.L) Announced, in its interim management statement for the third quarter (Q3) covering the period 1 April to 30 June 2017, 
that the Group has performed well since the end of the first half and cash generation has continued to be strong. Q3 
Group revenue was up 26% to £76.3 million, compared to £60.6 million in 2016, with Group sales volume up 6% to 1,022 
tonnes, compared to 966 tonnes Q3 2016. Year to date Group sales volume of 2,881 tonnes is 5% up on the prior year, 
with year to date Group revenue of £207.3m up 17%. 
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Virgin Money Holdings (UK) Plc (VM..L) Announced, in its interim results for the half-year ended 30 June 2017, that total income rose to £328.5 million from 
£288.0 million reported in the same period last year. The company’s profit before tax stood at £123.8 million compared to 
a profit of £93.7 million reported in the previous year. The basic earnings per share stood at 17.7p compared to earnings 
of 14.1p in the previous year. Separately, the company announced that it has declared an interim dividend of 1.9p per 
share, payable on 22 September 2017 to shareholders on the share register at close of business on 11 August 2017. Also, 
the company announced that its Chairman, Glen Moreno, has confirmed his intention to retire from the Board in 2018 and 
to return home to the USA and also announced that it has strengthened its Board through the appointment of Peter Bole 
as an Executive Director. 
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