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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

IMI IMI Plc Investec Securities Hold Add   

PLUS Plus500 Ltd Liberum Capital Buy Buy 628 992 

TLW Tullow Oil Plc Canaccord Genuity Hold Buy   

Downgrades      

GSK GlaxoSmithKline Plc Deutsche Bank Hold Hold 1720 1610 

Initiate/Neutral/Unchanged      

EQN Equiniti Group Plc Liberum Capital Buy Buy 347 347 

IL0A Permanent TSB Group Holdings Plc Citigroup  Neutral   

MNDI Mondi Plc Deutsche Bank Buy Buy 2300 2300 

PLP Polypipe Group Plc Deutsche Bank Buy Buy 447 447 

PSON Pearson Plc Deutsche Bank Hold Hold 600 600 

RBS Royal Bank of Scotland Group Plc Deutsche Bank Hold Hold 275 275 
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Key UK Corporate Snapshots Today 
 
AIM 
Avacta Group Plc (AVCT.L) Announced, in its trading update for the year ended 31 July 2017, ahead of its results, which the company expects to 

announce in full on 4th October 2017, stated that excellent progress has been made in primary immuno-oncology 
programme and also in building a pre-clinical dataset underpinning and significantly de-risking the broader Affimer 
biotherapeutic opportunity. The company’s financial highlights are as follows. Revenues for the year ended 31 July 2017 
anticipated to increase by 27% to £2.75 million in line with market forecasts. Cash position well ahead of market 
expectation at £13 million. Loss before interest and taxation is expected to be in line with market forecasts at £7.9 million. 

Cellcast Plc (CLTV.L) Announced the appointment, with immediate effect, of Samuel Malin as Non-Executive Director of the company. 

Defenx Plc (DFX.L) Announced that, pursuant to the strategic partnership with BV-Tech SpA ("BV-Tech") announced on 11 April 2017, 
Raffaele Boccardo, the founder and CEO of BV-Tech, has been appointed as a Non-Executive Director and Deputy 
Chairman of the company, as a nominated representative of BV-Tech, with immediate effect. Separately, the company 
proposed fundraising to raise up to approximately £3.37 million (before expenses) comprising approximately £1.12 million 
under a Placing and £0.25 million under a Subscription by BV Tech at a price of 160p per share, and up to £2 million 
through the issue of Secured Convertible Bonds. 

Digital Barriers Plc (DGB.L) Announced a contract with a major US federal law enforcement agency valued at $11.9 million; this has been received 
before the expiration of a major framework contract in September. The award is for the supply of specialist surveillance 
equipment from one of the Group's partners, which this agency uses alongside its installed base of Digital Barriers 
technology. Although the products carry material lead times, the Group would endeavour to deliver the contract before 
the end of the current financial year. The contract is expected to generate slightly lower margins than are usually 
generated from the Group's Brimtek division. 

Earthport Plc (EPO.L) Announced that it has partnered with Access Bank Plc, one of Africa's foremost financial institutions, to provide delivery 
of cross-border payment services into Nigeria. The new payment channel has been created in direct response to the 
need for more effective servicing of remittances and low-value payments sourced from outside the country, which now 
totals an estimated $19 billion per year, representing 4.7% of the country's GDP. 

Echo Energy Plc (ECHO.L) Announced that it has appointed Hannam & Partners to act as Financial Adviser and Corporate Broker to the Company 
with immediate effect. 

Filta Group Holdings Plc (FLTA.L) Announced, in its trading update for six months ended 30 June 2017, that the group has experienced revenue growth of 
some 38% over the same period last year with each of our primary operating segments experiencing double digit growth. 
The company has seen strong performance in both the US and in the UK, with US growth being driven by increasing 
numbers of franchisees, increased royalties from our existing franchisees and the UK growth being due, principally, to a 
very strong performance from our owned businesses. The company’s first half performance has been substantially 
ahead of last year and in line with market expectations. The group expects to release its results for the six months ended 
30 June 2017 on 7 September 2017. 

Frenkel Topping Group Plc (FEN.L) Announced that Stephen Bentley will be joining the Board of Frenkel Topping as Chief Financial Officer of the Company 
once his approval by the FCA has been granted, likely to be in early September this year. Stephen replaces Julie Dean, 
who has left the Company with immediate effect. 

Imaginatik Plc (IMTK.L) Announced, in its results for the financial year ended 31 March 2017, that revenues slightly rose to £3.9 million from £3.8 
million reported in the last year. The company’s loss before tax stood at £0.994 million compared to a loss of £1.1 million 
reported in the previous year. The basic and diluted loss per share stood at 0.57p compared to loss of 1.15p in the 
previous year. The company’s cash and cash equivalents stood at £0.117 million. (2016: £0.023 million) 

IronRidge Resources Limited Plc 
(IRR.L) 

Announced that the infill soil sampling results have been received and that significant gold in soil anomalies are 
confirmed, further enhancing the prospectivity of the Bodite Project in Ivory Coast, West Africa.The 200m infill soil 
sampling programme consisted of 1,510 samples collected at 50m spacing along the infill lines. The programme 
represents the follow-up of targets identified within the initial 400m spaced soil sampling programme announced on 7th 
June 2017. 

KEFI Minerals Plc (KEFI.L) Announced that, following a vote in the country's parliament, the Government of the Federal Democratic Republic of 
Ethiopia has lifted the state of emergency implemented in October 2016. 

Lok'nStore Group Plc (LOK.L) Announced that it has acquired two new sites, which are in highly prominent locations in Bedford, Bedfordshire and 
Dover, Kent. The Bedford store will be owned by the company while the Dover store will be developed and operated on 
a management contract. The company will develop these 2 new sites as purpose built landmark stores. Building work 
will follow completion of all relevant planning matters. Store openings will be scheduled for 2018. 

Monitise Plc (MONI.L) Announced that the boards of Fiserv and Monitise have agreed the terms of an increased and final recommended cash 
offer for Monitise to be made by Bidco, to be effected by means of a scheme of arrangement under Part 26 of the 
Companies Act. Under the terms of the Increased and Final Offer, each Monitise Shareholder will be entitled to receive 
3.1p in cash per Monitise Share. The Increased and Final Offer Price values the entire issued and to be issued share 
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capital of Monitise at approximately £75 million. The financial terms of the Increased and Final Offer are final and will not 
be increased, except that Bidco reserves the right to increase the amount of the offered price if there is an 
announcement on or after the date of this announcement of an offer or possible offer for Monitise by a third party offeror 
or potential offeror. Monitise has now been in a public offer period since 13 June 2017 without a third party offeror or 
potential offeror emerging. The consideration payable under the Increased and Final Offer will be funded through debt 
funding from bank facilities provided to the Fiserv Group. Details of the Credit Agreement are set out in the Scheme 
Document. 

Mosman Oil and Gas Limited 
(MSMN.L) 

Announced that its strategic objective remains to identify opportunities which will provide operating cash flow and have 
further development upside, in conjunction with adding value to its existing exploration permits. Two acquisitions were 
completed in the last quarter and other potential acquisitions remain under review. Since commencing as Operator in 
May 2017, its USA subsidiary has undertaken maintenance on the site in addition to well workovers, with further 
workovers scheduled in August. Oil production for July 2017 was 440 bbls (gross) achieved with some weekly variability 
as the workovers were completed. A second shipment and sale of 177 bbls (gross) was achieved with circa 650 bbls 
(gross) of oil remaining in the inventory. It owns and operates two granted permits (EP 145 & 156) and one application 
(EPA 155). The Northern Gas Pipeline ("NGP") that has commenced construction, and from 2018 will provide access for 
Northern Territory gas to markets in Eastern Australia, is progressing. It remains in discussions with NZPAM regarding the 
timing of the planned work programme, and the requested Change of Conditions for the permit. Planning continues for 
the three wells drilled to be plugged and abandoned. It is expected that a suitable rig will be available in the September 
quarter to complete the tasks. 

Netcall Plc (NET.L) Announced the acquisition of MatsSoft Limited, a leading cloud-based low-code software provider. The initial 
consideration is £11.1 million in cash and the issue of 3,499,864 new ordinary shares of 5p each in the capital of the 
company. Potential further consideration of up to £2.3 million cash and 9.5 million company’s shares is also payable 
dependent on achieving specified performance targets achieved over various periods from completion of the 
Acquisition. The Acquisition is being funded from the company's existing cash resources and a £7.0 million loan note 
("Loan Note") from Business Growth Fund ("BGF"). 

Palace Capital Plc (PCA.L) Announced that it has acquired entire issued share capital of SM Newcastle OB Ltd (SM Newcastle) for £20.0 million on 
previously agreed terms. Furthermore, the company detailed that the acquisition was funded by a new loan of £11.5 
million from Santander and the balance fund from its cash resources. 

Plus500 Limited Plc (PLUS.L) Announced, in its interim results for the six months ended 30 June 2017, that its reported trading income stood at $188.4 
million, compared to $158.7 million in the preceding year. Profit after tax was $90.7 million compared to $44.5 million. The 
company's diluted earnings per share was $0.79, compared to $0.39. The company declared an interim dividend of $0.23 
per share compared to $0.23 in the comparable period. Further, it also announced share buyback programme 
announced on 02 June 2017, the company acquired 15,000 ordinary shares of ILS 0.01 each in the capital of the company 
on 04 August 2017 at a price of 656.50p per share. The acquired shares will be held in treasury. 

Premier African Minerals Limited 
(PREM.L) 

Announced an update on its drilling programme at the company's Zulu Lithium Project near Fort Rixon in Zimbabwe 
("Zulu"). The objective of the current drilling programme is to expand the resources in the Main Zone of the claims block 
area and has identified a new mineralised zone with the potential to exceed the projected exploration target already 
established in the Main Zone. The company previously declared Maiden Mineral Resource Estimate at Zulu of 20.1 
million tonnes grading 1.06% Li©üO including 7 million tonnes grading 1.5% Li2O, and an exploration target of 60-80 
million tonnes (as announced on 6 June 2017). New zone in south-east of license area has potential to exceed Main Zone 
tonnage. 14 diamond core holes completed, equivalent to 2,037.34m. Significant visible lithium mineralisation zones 
intersected in all holes. Diamond drill hole ZDD-38, drilled in the new zone, 270m south-east of the Main Zone, contains 
multiple intersections, including: 5.80m from 64.20m, and 11.40m from 73m. Diamond drill hole ZDD-39, drilled in the new 
zone, 400m south-east of the Main Zone, contains multiple intersections, including: 1.40m from 35.10m, 1. 60m from 
54.00m, and 6.00m from 109.30m. 

Premier Technical Services Group Plc 
(PTSG.L) 

Announced, in its trading update, that the positive performance in the first half of the year continued in the first few 
weeks of the second half, with a notable increase in compliance awareness among 17,000 of its customers. Meanwhile, it 
experienced continuing sales growth and strong levels of orders in the year to date. The integration of BEST, which was 
acquired in July 2017, started well and is progressing to plan. Besides, Nimbus Lightning Protection Ltd, which was 
acquired in January 2017, has been fully integrated into the Electrical Services division and is performing in line with the 
expectations. 

PROACTIS Holdings Plc (PHD.L) Announced that it has completed the acquisition of Perfect Commerce LLC. This follows the announcements on 7 July 
2017 in relation to the Acquisition and Placing, and on 31 July 2017 in relation to the passing of the Resolutions at the 
General Meeting. 

Richland Resources Ltd Plc (RLD.L) Announced the maiden independent JORC resource estimate for the group's wholly owned EPM 25973 exploration 
licence, located in Queensland, Australia. It stated that it received an estimate, held by its wholly owned subsidiary, 
Capricorn, which was commissioned earlier this year. The estimate is of 5 million loose cubic metres of sapphire bearing 
gravel at an estimated average grade of 3.5 grammes per lcm for Capricorn Sapphire Pty Ltd. Resource estimation 
equates to approximately 87.5 million carats in the ground. 

Taptica International Limited (TAP.L) Announced that it has entered into an agreement (the "Agreement") to purchase from Tremor Video ("Tremor" or the 
"Seller"), a provider of software for video ad effectiveness, its demand-side platform ("DSP"), the Seller's patented auto-
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optimisation solution for buying effective, programmatic cross-screen video brand advertising. The purchase price 
amounts to $50.0 million with a positive net working capital balance of $22.5 million. The company intends to fund the 
acquisition entirely from existing cash resources and a line of credit from HSBC bank. 

Telit Communications Plc (TCM.L) Announced, in its interim results for the six months ended 30 June 2017, that revenues rose to $177.6 million from $166.1 
million reported in the same period last year. The company's loss before tax stood at $6.7 million compared to a profit of 
$4.7 million reported in the previous year. The basic loss per share stood at 3.5c compared to earnings of 3.5c in the 
previous year. The company's cash and cash equivalents stood at $29.7 million, (30 June 2016: $19.2 million). Separately, 
the company announced that it has appointed finnCap as nomad and joint broker with immediate effect. 

Transense Technologies Plc (TRT.L) Announced that its trading division providing tyre management solutions, Translogik has won a further contract through 
its Australian distributor, Brownfield Engineering and Maintenance PTY LTD to supply 26 iTrack II mining tyre monitoring 
systems for large haul trucks at the BHP Billiton Mitsui Coal South Walker Creek Mine. Further, these systems are to be 
supplied on a rental and service basis via Brownfield and this method allows mining companies to benefit from the 
productivity gains and overhead savings provided by using the system without any of the associated capital cost, while 
providing Translogik with a recurring revenue stream. 

Verseon Corporation (VSN.L) Announced that an application has been made for 22,425 new Common Shares of par value $0.001 each (the "Common 
Shares") to be admitted to trading on AIM pursuant to the exercise of options and the regularly scheduled vesting of 
restricted stock units (the "Issuance"). The 22,425 new Common Shares issued pursuant to the Issuance will rank pari 
passu with the company's existing Common Shares and admission to trading on AIM is expected to take place on August 
10, 2017. Following the Issuance, the issued share capital of the company will consist of 151,475,316 Common Shares and 
the company will hold 42,917 shares in treasury. Therefore, the total number of Common Shares in the company with 
voting rights will be 151,432,399. 

W Resources Plc (WRES.L) Announced that it has been awarded the crusher plant contract for its La Parrilla Project in Spain to Metso Minerals 
Portugal, Lda ("Metso"), a subsidiary of Metso Corporation for EUR1.2 million. The crusher is a critical component of the La 
Parrilla infrastructure as part of the expansion to 2 million tonnes per annum ("mtpa") of ROM which will be able to 
provide 2,500 - 2,700 tonnes per annum of tungsten concentrate. 

Zoo Digital Group Plc (ZOO.L) Announced that it has surpassed a new Company milestone, delivering over 200 million subtitles for the biggest names 
in the global TV and movie industry. ZOO reached 100 million subtitles 3.5 years after launching its subtitling service; this 
subsequent 100 million were added in just six months. 

 
FTSE 100 
Paddy Power Betfair Plc (PPB.L) Announced that Breon Corcoran will step down as CEO having advised the Board of his desire to do so after 16 years 

with the Group and its predecessor companies. Following a rigorous and extensive succession process, the Board is 
pleased to announce that Peter Jackson will become the Group's new CEO. Peter's start date will be confirmed in due 
course. Breon will continue to lead the Group in the meantime, completing the integration of the Paddy Power and 
Betfair businesses, and ensuring the delivery of an orderly transition. The Group will announce its interim results on 8 
August 2017 and, for the six months ended 30 June 2017, will report revenue growth of 9% and underlying EBITDA 
growth of 21%. It will also confirm that trading is in line with expectations and provide guidance for full year 2017 
underlying EBITDA, including the impact of the acquisition of DRAFT, of between £445 million and £465 million. 

 
 
FTSE 250 
Cairn Energy Plc (CNE.L) Announced that the SNE North-1 exploration well encountered oil and gas in the primary objective and oil in the deeper 

secondary objective, in a separate accumulation to the SNE field. The well result has positive implications for further 
hydrocarbon potential to the north of the structural trend containing the SNE field and SNE North-1 discovery well, as 
well as for broader exploration potential in the permit. 

Halma Plc (HLMA.L) Announced two acquisitions within the group's Medical sector: Cardios, a specialist in ambulatory blood pressure 
monitoring; and a range of non-invasive blood pressure devices from CAS Medical Systems Inc. Cardios, located in São 
Paulo, Brazil, designs and manufactures ambulatory ECG recorders and ambulatory blood pressure monitors to Brazilian 
healthcare providers. These devices are used by cardiologists and general practitioners to diagnose and prevent heart 
and blood vessel related diseases like hypertension, diabetes, heart attacks, and heart arrhythmias. The company’s 
medical sector subsidiary, SunTech Medical Inc (SunTech) completed the purchase of CASMED NIBP on 25 July 2017. 
These new NIBP monitoring products provide SunTech with more clinical grade options for OEM customers seeking 
NIBP technology for multi-parameter monitors, EMS defibrillators, haemodialysis machines and various other clinical 
monitoring devices. 

Just Group Plc (JUST.L) Announced that its principal insurance subsidiary, Just Retirement Limited (JRL), has received an Insurer Financial 
Strength rating of A+ by Fitch. Moreover, stated that both, the company and JRL have achieved Issuer Default Ratings of 
single A. 

NewRiver REIT Plc (NRR.L) Announced that its Chief Executive, David Lockhart, will shortly undergo an elective procedure that would require him 
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taking a leave of absence. During this time, the day to day executive responsibilities of the company would be shared 
between Allan Lockhart, Property Director, and Mark Davies, Chief Financial Officer. 

Pershing Square Holding Ltd (PSH.L) Announced that it purchased 28,667 ordinary shares at average price of 1,107.33p per share through the company's 
agent, Jefferies International Limited on 4 August 2017. Further, the company intends to cancel these purchased shares. 

Ultra Electronics Holdings Plc (ULE.L) Announced, in its interim results for the six months ended 30 June 2017, that its reported revenue stood at £366.3 million, 
compared to £366.6 million in the preceding year. Profit after tax was £26.5 million compared to £26.9 million. The 
company’s diluted earnings per share was 37.5p, compared to 38.3p. The company declared an interim dividend of 14.6p 
per share compared to 14.2p 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.  

 
 
 
 
 
  


