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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

AZN AstraZeneca Plc Natixis Neutral Buy   

BOO boohoo.com Plc Berenberg Equal weight Overweight 220 265 

TTG TT electronics Plc Peel Hunt Buy Buy 225 275 

VCT Victrex Plc Berenberg Hold Buy 2000 2600 

Downgrades      

EZJ easyJet Plc HSBC Buy Buy 1600 1550 

GSK GlaxoSmithKline Plc Credit Suisse Neutral Neutral 1775 1725 

HSS HSS Hire Group Plc Liberum Capital Sell Sell 46 30 

LAND Land Securities Group Plc HSBC Buy Hold 1210 1081 

Initiate/Neutral/Unchanged      

ABF Associated British Foods Plc HSBC Buy Buy   

ALU Alumasc Group Peel Hunt Buy Buy 235 235 

BME B&M European Value Retail HSBC Buy Buy   

BOY Bodycote Plc Berenberg  Hold   

CKN Clarkson Plc JP Morgan Cazenove  Overweight  3223 
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Code Company Broker Recomm. From Recomm. To Price From Price To 

Initiate/Neutral/Unchanged         

DIA Dialight Plc Berenberg  Sell  620 

DPLM Diploma Plc Berenberg  Buy  1280 

GAMA Gamma Communications Plc Peel Hunt Add Add 733 733 

MERL Merlin Entertainments Plc HSBC Buy Buy 560 560 

MRO Melrose Industries Plc Peel Hunt Buy Buy 240 240 

MRW WM Morrison Supermarkets Plc HSBC Hold Hold   

NG. National Grid Plc HSBC Buy Buy 1060 1060 

PHTM Photo-Me International Plc Kepler Cheuvreux  Buy  190 

RDW Redrow Plc Peel Hunt Buy Buy 740 740 

RDW Redrow Plc Barclays Capital Overweight Overweight 688 688 

SBRY J Sainsbury Plc HSBC Reduce Reduce   

STX Shield Therapeutics Plc Liberum Capital Buy Buy 245 245 

TSCO Tesco Plc HSBC Buy Buy   
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Key UK Corporate Snapshots Today 
 
AIM 
AFH Financial Group Plc (AFHP.L) Announced the payment of the final tranche of deferred consideration for the acquisition of Davisons Financial 

Management Limited ("DFM"), details of which were originally announced on 6 August 2015. Earn-out consideration 
includes 239,162 ordinary shares of 10p each ("Deferred Consideration Shares") and has been settled with the vendors of 
DFM pursuant to the terms of the acquisition. The value of the Deferred Consideration Shares equates to £585,947, 
based on the average mid-market price of 245p for the five days ended 4 September 2017. The Deferred Consideration 
Shares have been satisfied by the company through the issue of 239,162 new ordinary shares of 10p each in the 
company. 

Amiad Water Systems Limited (AFS.L) Announced, in its interim results for the six months ended 30 June 2017, that its reported revenue stood at $55.6 million, 
compared to $52.4 million in the preceding year. Profit after tax was $2.5 million compared to $1.2 million. The company's 
diluted earnings per share was $0.09, compared to $0.04. 

Aukett Swanke Group Plc (AUK.L) Announced that the 326,000 sq ft Adelphi Building, on the north bank of the Thames in London's West End, has been 
fully let shortly after the completion of a five year phased refurbishment programme led by Aukett Swanke. Blackstone, 
the developer, has successfully attracted high grade occupiers such as The Economist, relocating from their eponymous 
headquarters in St James, Conde Nast, Spotify and Shiseido to the building, a Grade II listed Art-Deco landmark. 

B.P. Marsh & Partners Plc (BPM.L) Announced the appointment of Nicholas Granville Walker as a Non-Executive Director and member of the Remuneration 
Committee and Audit Committee with immediate effect. 

Character Group Plc (CCT.L) Announced that the Group's principal trading subsidiary, Character Options Limited, has been appointed as the master 
toy distributor in United Kingdom and Ireland for the globally popular Pokémon brand. The agreement between the 
company and the global master toy licensee, Wicked Cool Toys, will see action figures, playsets, plush, role play and 
other toys based on the hit Pokémon animated series, join the company’s portfolio from summer 2018. 

Diurnal Group Plc (DNL.L) Announced the grant by the US Patent and Trademark Office (USPTO) of its first US patent for ChronocortR, the 
company's second late-stage product. This patent expands the company's exclusivity position in the US, where 
ChronocortR has already received Orphan Drug Designation for the treatment of both CAH and AI from the US Food and 
Drug Administration (FDA), which provides the potential for seven years of market exclusivity awarded on approval. 

Epwin Group Plc (EPWN.L) Announced the following update regarding the changing circumstances within its customer base. In the trading update 
on 16 August 2017 Epwin announced that one of the Group's customers, accounting for around 5% of the Group's 
revenue, was facing significant funding issues and undertaking a strategic review. At that time the implications of this 
were unclear. At the time the administrators were appointed to Entu a debtor balance, net of VAT, of approximately £3.9 
million was outstanding from this customer. The level of recoverability of this debtor is not able to be determined at this 
stage pending discussions with the administrators. Whilst it is obviously disappointing to report this, these amounts are 
well within the Group's financial capacity and are non-recurring. As stated on 16 August 2017, the Group's financial 
position remains strong with net debt at the half year less than one times 2016 EBITDA and with significant funding 
headroom to continue to invest in the business. The Group will update shareholders on these matters in due course, as 
appropriate. 

Faron Pharmaceuticals Ltd (FARN.L) Announced, in its interim year results for the six months ended 30 June 2017, that its reported revenue stood at €7,000, 
compared to €419,000 in the preceding year. Operating loss stood at €6.92 million, compared to operating loss of €3.38 
million. Loss for the period was €7.21 million compared to €3.69 million. The company's diluted loss per share was 0.26c, 
compared to 0.16c. 

Firestone Diamonds Plc (FDI.L) Announced that as part of its current review of its life of mine plan for the Liqhobong Diamond Mine, published 8 August 
2017, ABSA Bank Limited ("ABSA") has extended the financial completion date in respect of the $82.4 million debt facility 
("ABSA Debt Facility") from 22 September 2017 to 30 June 2018. As a result of the extension, the ABSA Debt Facility 
covenants will now only come into effect upon financial completion being achieved on or before 30 June 2018. The 
company is also in discussions with ABSA regarding any amendments that may be required to the ABSA Debt Facility in 
order to enable the implementation of the optimised mine plan, further details of which the company anticipates to 
announce during Q4 CY 2017. 

Frontera Resources Corporation 
(FRR.L) 

Announced the mobilization of a workover rig to Ud-2 well, situated inside the 950 square km Mtsare Khevi Gas Complex 
area located in onshore Block 12 in Georgia. Existing oil and gas export pipelines and domestic gas distribution 
infrastructure run through Block 12. A state-owned 230 MW gas power plant is also located in the Block 12 area, with a 
second plant of the same capacity expected to be built in 2020. Workover operations are expected to be completed by 
the end of September, followed by well testing to commence in October. The Company intends, within approximately 6 
weeks after completion of well testing, to connect the Ud-2 well with the Mtsare Khevi gas processing facility which is 
situated18 km from the well location and is directly linked with the national gas distribution infrastructure. 

Fulham Shore Plc (FUL.L) Announced, in its trading update, that despite hitting the group targets for the first quarter of this financial year, during 
the holiday season in July and August the group has seen a slowdown in trade, primarily from its restaurants in London 
suburbs. Further, the group is experiencing a higher fixed cost element to support its increased level of operations, 
especially in The Real Greek. As a result of these two factors, the Board expects that, while headline EBITDA (as defined 
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in the company's accounts) for FY18 will be significantly higher than that achieved in FY17, it is likely to be less than 
current market expectations. Also, in its AGM statement the board announced that in the 2018 financial year to date, 
Fulham Shore has opened seven Franco Manca pizzeria in the UK, one Franco Manca franchise in Italy and three The 
Real Greek restaurants. The Group continues to anticipate opening 15 new restaurants in the current financial year, in line 
with expectations (10 have been opened so far, the latest two being Franca Manca Oxford and The Real Greek Dulwich 
Village). In March 2017, the Company announced that it was reviewing the progress of its third business, a single 
franchise of the Bukowski Grill. 

Gama Aviation Plc (GMAA.L) Announced, in its interim results for the six months ended 30 June 2017, that its reported revenue stood at $101.6 million, 
compared to $101.6 million in the preceding year. Profit after tax was $6.1 million compared to $6.3 million. The 
company's diluted earnings per share was 13.58c, compared to 14.85c. 

Georgian Mining Corp. (GEO.L) Announced confirmation that it has satisfied its obligation to contribute an Initial Commitment of $6 million thereby 
earning its 50% in Georgian Copper & Gold JSC ('GCG') in accordance with the Shareholders Agreement between the 
company's wholly owned subsidiary GMC Investments Limited ('GMC') and Caucasian Mining Group JSC ('CMG'). CMG 
were pleased to confirm the Initial Commitment and gave their full support for the phased future development of Kvemo 
Bolnisi. The exploration progress made to date, the Preliminary Feasibility Study and the go-forward exploration 
programme were reviewed and endorsed. 

Global Invacom Group Limited 
(GINV.L) 

Announced that it has received approval from one of its largest customers, a leading US satellite TV broadcaster (the 
Customer), to supply a new triple-feed Low Noise Block (LNB) product covering the western US region. Further, the 
company stated that it secured formal approval from the Customer to supply the Western Arc Triple (WA Triple), which 
uses Digital Channel Stacking (DCSS) technology, on 22 August 2017 and added that delivery of the triple-feed LNB will 
begin in September 2017. 

Keras Resources Plc (KRS.L) Announced an update following an announcement published by Calidus Resources Limited in which the company holds 
a 30% interest. Calidus has announced it has now received all assays for the Gap Zone at its flagship Warrawoona Gold 
Project located in the Pilbara of Western Australia and the results confirm that continuous mineralisation and width now 
extends for 2.6km of strike and is open at depth and along strike in both directions. Calidus' current drilling campaign is 
intended to support a significant resource upgrade in Q4 2017 with a large portion of this updated resource estimate 
forecast to be in the Indicated category. As previously announced, once an Indicated Resource of at least 500,000oz is 
declared, the company will receive 241.25 million ordinary shares in Calidus, which will increase its holding to 50% of 
Calidus' total issued share capital based on the number of shares currently in issue. 

LoopUp Group Plc (LOOP.L) Announced, in its interim results for the six months ended 30 June 2017, that revenues rose to £8.7 million from £6.4 
million recorded in the same period a year ago. Profit after tax widened to £0.9 million from £0.07 million. The directors 
did not recommend the payment of a dividend for the years ended 31 December 2016 or 2015. 

Mountfield Group Plc (MOGP.L) Announced that it has been awarded contracts amounting to £750,000 to undertake the upgrading of services with 
associated architectural works to three sites in the South of England for a leading UK telecoms provider and long 
standing client of the company. The works will commence in September 2017 and are due to be completed by January 
2018. 

Nostra Terra Oil & Gas Company Plc 
(NTOG.L) 

Announced that it has successfully secured the remaining 12.5% Working Interest in the Pine Mills oilfield, Texas and now 
onwards the company holds 100.0% ownership of Pine Mills. Furthermore, the company stated that, following this 
auction, its NPV10 valuation was now increased to $4.03 million, based upon its 100.0% Working Interest in Pine Mills 
comprising of 326Mbbl of 1P Reserves. Moreover, the company continues to make encouraging headway in Egypt and 
expects to provide an update to the market in the near future. 

Orchard Funding Group Plc (ORCH.L) Announced the following trading update for the year ended 31 July 2017. Lending, revenue and profit before tax 
numbers are all expected to be significantly higher than 2016. Overall Group performance has been sound and very 
much in line with management expectations. Total lending advanced by 30.46% to £63.35 million. Total loan book 
increased by 30.43% to £28.42 million. The company intends to announce its final results for the year ended 31 July 2017 
on 17 October 2017. 

PPHE Hotel Group Limited (PPH.L) Announced, in its interim results for the six months ended 30 June 2017, that its reported revenue stood at £141.7 million, 
compared to £111.6 million in the preceding year. Profit after tax was £2.97 million compared to £12.2 million. The 
company’s diluted earnings per share was £0.09, compared to £0.31. 

Primorus Investments Plc (PRIM.L) Announced, in its half year results for six months ended 30 June 2017, that the company’s loss before tax stood at £0.10 
million, compared to a loss of £0.15 million reported in the previous year. Its basic and diluted loss per share stood at 
0.009p compared to loss of 0.020p reported in the previous year. The company’s cash and cash equivalents stood at 
£0.126 million (2016: £0.753 million). 

ReNeuron Group Plc (RENE.L) Announced that it is finalising the relevant data packages to enable it to submit an IND application to commence a 
pivotal Phase III clinical trial with its CTX cell therapy candidate for stroke disability in the US. The company expects to 
make this submission, as planned, in the final quarter of this year, with the study expected to commence in early 2018, 
subject to the requisite regulatory approvals. It expects data from the Phase III study about two years later, in early 2020. 

Science Group Plc (SAG.L) Announced the confirmation of completion of the acquisition of Technology Sciences Group Inc, Technology Sciences 
(Europe) Limited and associated subsidiaries as announced on 4 September 2017. 
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SDX Energy Inc (SDX.L) Announced the successful completion of an oversubscribed $10.0 million (£7.7 million) private placement with certain 
existing institutional investors (the Fundraising). Further, the company stated that fundraising was completed by way of 
an oversubscribed simultaneous placing of, and direct subscription for, 17,559,455 new Common Shares (the New 
Shares) at 43.75p per share (Fundraising Price) raising gross proceeds of $10.0 million. Also, the company added that 
New Shares represent approximately 9.4% of the company's pre-Fundraising issued share capital and noted that the net 
proceeds of the Fundraising will be used to accelerate the company's exploration and appraisal programme at its South 
Disouq asset in Egypt and its development programme across its Moroccan acreage, whilst retaining a prudent level of 
liquidity. 

Shearwater Group Plc (SWG.L) Announced, in its final results for the year ended 31 March 2017, that its operating loss stood at £1.5 million, compared to 
loss of £0.24 million in the preceding year. Loss after tax was £1.5 million compared to loss after tax of £0.2 million. The 
company’s basic and diluted earnings per share was 0.54p, compared to loss per share of 0.14p. 

 
FTSE 100 
Barratt Developments Plc (BDEV.L) Announced, in its annual results for the year ended 30 June 2017, that the group’s revenue increased to £4,650.2 million 

from £4,235.2 million in the same period a year ago. The group’s operating margin rose to 17.2% from 15.8% in the  last 
year. The group’s profit before tax increased 12.1% to £765.1 million from £682.3 million a year ago. The group’s basic 
earnings per share was recorded at 61.3p as compared to 55.1p in the last year. The group continued to strengthen its 
Balance Sheet, ending the year with net cash of £723.7 million and with net tangible assets of £3,430.0 million. The group 
proposed a final dividend of 17.1p per share, resulting in a total ordinary dividend for the year up 33.3% to 24.4p per share. 
The group continues to expect to deliver modest growth in wholly owned completions, with affordable completions 
representing a similar proportion of completions as FY17. 

easyJet Plc (EZJ.L) Announced that its passengers increased by 9.4% to 8,219,017 in August 2017. Load Factor advanced by 1.4pp to 96.3% in 
August 2017. 

Micro Focus International Plc 
(MCRO.L) 

Announced interim results for HPE Software for the three months ended 31 July 2017. Reported total revenue stood at 
$718.0 million, compared to £738.0 million in the preceding period. It is currently anticipated that the total adjusted 
revenue for the HPE Software business for the 12 months ending 31 October 2017 will be in the range of $2,890.0 million 
to $2,960.0 million. The reduction in adjusted revenue from the 12 months ended 31 July 2017 is driven by the active 
reduction of less profitable professional services in sub-scale service lines and geographies together with lower licence 
revenue offset by increasing SaaS revenue and support revenue being broadly flat. Only 2 months of this period will be 
included in the results of the company for the 6 months ending 31 October 2017. 

Vodafone Group Plc (VOD.L) Announced that its wholly owned subsidiary, Vodafone International Holdings B.V., has sold an aggregate of 90 mil lion 
ordinary shares in Vodacom at a price of R165 per ordinary share, raising gross proceeds of R14,850 million which is 
approximately €962 million. Therefore, after the completion of the placing, the company will indirectly own 1,110,629,881 
ordinary shares in Vodacom, representing approximately 64.5% of Vodacom's ordinary share capital. Separately, the 
company informed that it has purchased 9,523,139 ordinary shares of 20c each at weighted average price of 216.8696 
per share. 

 
 
FTSE 250 
Acacia Mining Plc (ACA.L) Announced that it has bought put options covering 210,000 ounces of gold at a strike price of $1,300 ounce, as a part of 

its on-going measures to mitigate cash outflows. The total cost of the options was $3.2 million, providing a minimum 
price for the majority of the Group’s expected doré production for the next 6 months above its budgeted gold price of 
$1,200 per ounce, with full upside exposure should the gold price continue to trade above $1,300 per ounce. The options 
will expire in equal instalments of 35,000 ounces per month over the period. 

Amec Foster Wheeler Plc (AMFW.L) Announced that it has been awarded a $604 million engineering, procurement and construction (EPC) fixed price 
contract for part of a $1.85 billion methanol plant being developed by Yuhuang Chemical Inc (YCI), a US-based subsidiary 
of China's Shandong Yuhuang Chemical Company Co. Ltd. The first phase of the project, which includes the construction 
of a 1.8 million-tonne per annum methanol plant, is being built at YCI's 1,300-acre site in St. James Parish, Louisiana, US. 

Berkeley Group Holdings (The) Plc 
(BKG.L) 

Announced, in its trading update covering the period from 1 May 2017 to 31 August 2017, that in the first four months of 
the year Berkeley has continued to trade in line with Management's expectations, with sales prices achieved remaining 
above business plan levels. This, coupled with the group's strong forward sales position and unrivalled land bank, 
provides the board with the confidence to reaffirm its guidance that Berkeley is on track to deliver at least £3.0 billion of 
pre-tax profit in the five years ending 30 April 2021, with profits for the current year anticipated to be at least as strong as 
2016/17. With cash balances forecast to be higher at the half year than at the start of the year, the visibility of earnings 
and financial strength of the Group underpin Berkeley's Shareholder Returns Programme. With its strong balance sheet, 
forward sales, high quality land bank and leading brand and customer service, Berkeley is well positioned to deliver its 
earnings guidance and optimise shareholder returns in the current market conditions, whilst retaining sufficient capital to 
be flexible should suitable new investment opportunities arise. 
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McCarthy & Stone Plc (MCS.L) Announced, in its trading update for the full year ended 31 August 2017, that its revenue rose by 4.0% to approximately 
£660.0 million and gross average selling price advanced by 3.0% to approximately £0.273 million. Also, the company 
mentioned that 52 new sales outlets were opened during the year, while workflow was on track to support growth 
strategy and deliver approximately 80 new sales releases in FY18. Moreover, the company has developed new strategic 
relationship with Places for People to access the growing rental market. Furthermore, the company continues to 
maintain a strong balance sheet, with approximately £30.0 million of net cash notwithstanding significant ongoing 
investment in land and work in progress. 

Petrofac Limited (PFC.L) Announced that it has been awarded a contract worth more than $700 million by Sakhalin Energy Investment Company 
Ltd. for its onshore processing facility on Sakhalin Island. The project comprises a lump-sum engineering, procurement 
and offshore fabrication component, as well as a reimbursable element for construction and site services. 

Sophos Group Plc (SOPH.L) Announced that it is hosting a Capital Markets Day for analysts and investors, during which its senior management and 
product leadership teams will provide an update on its strategy, markets, competitive position, technology, and financial 
model, alongside product demonstrations. Moreover, the company noted that its half year results will be published on 8 
November 2017. 

Sports Direct International Plc (SPD.L) Announced, in its trading update, that trading in its new generation flagship stores continues to exceed its expectations 
as Sports Direct moves towards the 'Selfridges' of sport and continues to elevate its store portfolio in the UK and 
elsewhere. Also, the company stated that its outlook remains optimistic in line with the previous statement, that reflected 
growth in underling EBITDA in the region of approximately 5.0% - 15.0% during FY18. 

Vectura Group Plc (VEC.L) Announced, in its unaudited interim results for the six months ended June 30, 2017, that its reported revenue stood at 
£78.8 million, compared to £73.9 million in the preceding year. Operating loss stood at £41.3 million, compared to 
operating loss of £24.1 million. Loss after tax was £38.1 mill ion compared to loss after tax of £18.6 million. The company’s 
diluted loss per share was 5.6p, compared to 3.2p. Separately, the company also announced that it is progressing the 
development of a branded generic tiotropium bromide programme (VR410) for the US market, which will be accelerated 
through an exclusive licence agreement with Pulmatrix Inc.. 
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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 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.   

 
 
 
 
 
  


