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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

ANTO Antofagasta Plc Berenberg Sell Sell 690 760 

DPH Dechra Pharmaceuticals Plc Cantor Fitzgerald Buy Buy 1500 2200 

JE. Just Eat Plc Credit Suisse Outperform Outperform 780 825 

RKH Rockhopper Exploration Plc Peel Hunt  Buy 25 40 

Downgrades      

BWNG N Brown Group Plc Stifel Buy Hold  345 

GOG Go-Ahead Group Plc JP Morgan Cazenove Neutral Underweight 1882 1355 

GSK GlaxoSmithKline Plc Morgan Stanley Equal weight Underweight 1700 1600 

SFE Safestyle UK Plc Liberum Capital Buy Buy 285 215 

WPP WPP Plc Liberum Capital Buy Buy 2000 1865 
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Key UK Corporate Snapshots Today 
 
AIM 
Benchmark Holdings Plc (BMK.L) Announced, in its trading update for the year ending 30 September 2017, that it expects revenues to be in line with 

market consensus, and adjusted EBITDA to be in the range £8.7 million to £9.3 million, for the full year. Moreover, the 
company stated that the overall performance has been good, with strong growth in sales in the Breeding and Genetics 
Division, and improved market conditions for the Advanced Animal Nutrition Division in the second half and that the 
board remains confident of delivering its medium and long term strategy of an increasingly diversified portfolio of both 
products and services. 

Billing Services Group Limited (BILL.L) Announced that further to its press release made on May 4, 2016, the sixth payment of $520,000 was made, while the 
remaining balance owed now totals to $2.1 million. 

eve Sleep Plc (EVE.L) Announced that it has signed a major retail partnership agreement with Karstadt, one of Germany's leading department 
store chains, to be present in all 79 stores across Germany. As part of the exclusive agreement, from the 1st November 
2017 each Karstadt store will feature the company's retail space, showcasing its mattress, pillow and bed frame and 
allow customers to try out the products and then purchase either in store or online at www.evemattress.de or 
www.Karstadt.de. Once launched, the company's physical brand presence will span 143 stores across the UK and 
Germany following the recent expansion of the company's next home agreement. 

Ferrum Crescent Limited (FCR.L) Announced that it has conditionally raised, in aggregate, £193,304 before expenses, through a placement, via Peterhouse 
Corporate Finance Limited, as agent of the company, of 214,782,526 new ordinary shares of no par value each in the 
capital of the company at an issue price of 0.09p per new ordinary share. The Placing Shares will be fully paid and will 
rank pari passu in all respects with the company's existing ordinary shares. In addition, the company is announced that it 
has appointed Peterhouse as a Broker with immediate effect. 

Gunsynd Plc (GUN.L) Announced that the Company has been informed by Horse Hill Developments Limited, (the operator of Horse Hill 
licences PEDL 137 and PEDL 246, containing the Horse Hill-1 oil discovery) that the Environment Agency has granted the 
necessary permits to enable HHDL to carry out extended flow tests at HH-1, store any produced oil and to drill and test 
both a side-track from the existing HH-1 well and a new borehole HH-2. In respect of HHDL's planning application for 
long-term production testing and further appraisal drilling, the company has been informed by HHDL that Surrey County 
Council has confirmed that this application is now scheduled to be determined at October's meeting of the Council's 
planning committee. Members of the planning committee completed a scheduled visit to the Horse Hill site on 7th 
September 2017, in preparation for the October meeting. 

HML Holdings Plc (HMLH.L) Announced the appointment to the Board of Alec Guthrie as Chief Operating Officer. 

Horizon Discovery Group Plc (HZD.L) Announced, in its trading update, that the group expects to report six month revenues of £12.1 million, in line with 
previous guidance, representing growth of at least 20%. Also, combined with a strong H2 order book, the group is on 
track to achieve FY2017 revenue in the £30 million - £33 million range on an organic basis, £37 million - £41 million 
inclusive of the impact of GE Healthcare Dharmacon, Inc. ("Dharmacon"), whose P&L will be consolidated with effect 
from 1 September 2017. The group is now benefiting from the investments and actions taken in prior years to optimise 
organisational design and operating efficiency. The company announced the intention to close the group's site in Vienna, 
Austria, by the end of 2017, consolidating its cell line manufacturing capabilities into Horizon's UK-based in vitro Centre 
of Excellence. 

NAHL Group Plc (NAH.L) Announced that it has entered in a new, increased banking facilities with Yorkshire Bank comprising a £25.0 million 
Revolving Credit Facility (RCF) which will be used to repay the current £9.4 million Term Loan and replace the existing 
£5.0 million RCF for a final maturity date of 31 December 2021. 

OneView Group Plc (ONEV.L) Announced that Stuart Mitchell, CEO of the company, will be presenting at an investor evening hosted by Turner Pope 
Investments Ltd. The event will be held in Mayfair, London and will commence at 5pm on September 19 2017. 

Prospex Oil and Gas Plc (PXOG.L) Announced that it has raised £650,000 gross via an oversubscribed placing of 185,714,300 ordinary shares of £0.001 each 
(the New Ordinary Shares) at a price of 0.35p per New Ordinary Share (the Placing Price) (the Placing). Further, the 
company stated that the Placing Price represents approximately zero percent discount to the mid-market closing price 
of the company's Ordinary Shares on 7 September 2017 and that the net proceeds of the Placing will help fund the 
company's share of the 2017 work programme at the Suceava Concession (Suceava) in North East Romania. Also, the 
company noted that the New Ordinary Shares will rank pari passu with the existing Ordinary Shares and application will 
be made for the New Ordinary Shares to be admitted to trading on AIM (Admission). Moreover, the company disclosed 
that Admission is expected to occur on 14 September 2017. 

Red Rock Resources Plc (RRR.L) Announced an update in relation to its investment in Steelmin Limited, further to the announcements of 23 June and 3 
July 2017, that the company has now been issued an additional 1.0% of Steelmin bringing its total interest to 17.0%. 
Moreover, the company stated that major components ordered and scheduled will be delivered and installed between 
October and early to mid-December. Also, the company disclosed that the on-site team has expanded from 45 to 70 
with an eventual planned workforce of 150, while offsite team training of management to create corporate culture to 
begin mid-October. 
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RedstoneConnect Plc (REDS.L) Announced, in its trading update, that the company's Software Applications division continues to gain market traction, as 
demonstrated by the contract wins secured in the period, which have helped deliver solid growth for this division in the 
first half of the year. In addition, the company has commenced the global roll out of OneSpaceTM, its real estate 
management software platform, across UBM's offices following the extension of its existing contract in the period. The 
company’s business is seeing strong levels of customer engagement with a good pipeline of new projects. The 
acquisition of Anders + Kern U.L. Limited ("A+K") completed in May 2017 is now fully integrated into the company and has 
provided the company with excellent complementary skill sets and has already made a positive contribution to the 
company. Also, the company will be announcing its interim results for the period ended 31 July 2017 on 10th October 
2017. 

Regency Mines Plc (RGM.L) Announced that it has prepaid $350,000 in cash of the one-year convertible loan for $1,000,000 ($900,000 net of fees) 
from a consortium led by YA II PN, Ltd. Further, environment agency has granted the necessary permits to Horse Hill 
Developments Limited to carry out extended well tests, drill a side-track from the existing HH-1 well and drill and test a 
new borehole HH-2. A planning application in relation to these proposed activities has also been submitted to Surrey 
County Council. 

Safestyle UK Plc (SFE.L) Announced, in its trading update, that it stated on 18 July 2017 that given the uncertain market conditions and weaker 
consumer confidence it anticipated profit for the year would be lower than previously expected and broadly in line with 
2016. Since then, its order intake has declined beyond the Board's expectations. It has continued to grow market share 
and remains well positioned in the event of a market recovery. However, given the marked change in market conditions, 
the group now expect full year 2017 revenues to be flat year on year. The group remains cash generative, with a 
significant cash balance and a robust balance sheet and it will announce its interim results on 21 September 2017. 

Seeing Machines Limited (SEE.L) Announced that it has signed a new extended Partnership Agreement with Progress Rail Services Corporation (Progress 
Rail). The Agreement provides exclusive worldwide licence rights to Progress Rail, for core rail applications under 
specific conditions, on a royalty basis incorporating minimum royalty revenue growth commitments. 

Solo Oil Plc (SOLO.L) Announced that the environment agency has granted the necessary permits to Horse Hill Developments Limited (HHDL), 
to enable HHDL to carry out extended well tests, drill a side-track well from the existing Horse Hill-1 well and drill and 
test a new borehole at the HH-1 site. The company was informed by HHDL that SCC has confirmed that the planning 
application is now scheduled to be determined at October's meeting of its planning committee. 

Starcom Plc (STAR.L) Announced that it has reached a collaboration agreement with a major European industrial group. This group has been 
seeking an appropriate Track and Trace technology for its new monitoring solution for the logistics and transportation 
industry. Its requirement was for a single solution for tracking land, maritime and air freight, as well as for other logistics 
operations. In line with the agreement, the two companies will collaborate over a number of years in the supply by the 
company of an Internet of Things (IoT) platform, with Kylos Air at its core. 

 
FTSE 100 
BHP Billiton Plc (BLT.L) Announced the early results of its previously announced tender offers for its US$529,978,000 3.250% Senior Notes due 

2021 (the 2021 Notes), its US$859,938,000 2.875% Senior Notes due 2022 (the 2022 Notes) and its US$1,500,000,000 
3.850% Senior Notes due 2023 (the 2023 Notes, and together with the 2021 Notes and the 2022 Notes, the Notes) (the 
Tender Offers). As announced on 31 August 2017, the company will spend up to US$1,000,000,000 aggregate purchase 
price (excluding accrued and unpaid interest) in the Tender Offers (the Offer Cap). 

British Land Co Plc (BLND.L) Announced its debut Sterling bond issue for £300 million at a coupon of 2.375% for 12 years. 

Diageo Plc (DGE.L) Announced that the board has approved a share buy-back programme to return up to £1.5 billion to shareholders during 
the fiscal year ending 30 June 2018. 

 
 
FTSE 250 
Dairy Crest Group Plc (DCG.L) Announced that 2016 actuarial valuation for the Dairy Crest Group Pension Fund has now agreed and incorporated 

changes in indexation from RPI to CPI. Cash contributions have reduced by £12.0 million over the next two financial years. 
Actuarial deficit has reduced to £100.0 million at March 2016 (from £145.0 million in 2013); to be addressed by recovery 
plan to March 2022. 

Greene King Plc (GKN.L) Announced, in its trading statement for the 18 weeks to 03 September 2017, that Pub Company like-for-like (LFL) sales 
were -1.2%, against a market which declined -0.7%*. Excluding Fayre & Square, which is being rebranded during this 
financial year, LFL sales were -0.9%. In the first ten weeks, LFL sales were in line with our expectations and broadly in line 
with last year, despite the tough comparisons from Euro 2016. However, since the second half of July, when the weather 
worsened, trading weakened. The company is strengthening its customer offer with both our net promoter scores and 
our food quality scores across Pub company continuing to improve this year, while our brand conversion programme is 
delivering returns in excess of 20.0%. 
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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 securitie s 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.   

 
 
 
 
 
  


