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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

GEMD Gem Diamonds Ltd RBC Capital Markets Underperform Sector Perform 80 100 
Downgrades      

WOS Wolseley Plc UBS Buy Neutral 5475 5300 
Initiate/NeutralUnchanged      

AA. AA Plc Liberum Capital Buy Buy 340 340 

AA. AA Plc Citigroup Buy Buy 385 385 

AUTO Auto Trader Group Plc Deutsche Bank Hold Hold 435 435 

BT.A BT Group Plc Deutsche Bank Sell Sell 265 265 

ISAT Inmarsat Plc Barclays Capital Underweight Underweight   

KGF Kingfisher Plc Barclays Capital Underweight Underweight   

PFC Petrofac Ltd Cheuvreux  Buy  700 

PVR Providence Resources Plc Cantor Fitzgerald Buy Buy 33 33 

RPC RPC Group Plc Deutsche Bank Buy Buy 1140 1140 

SHP Shire Plc Barclays Capital Overweight Overweight 6300 6300 

SMWH WH Smith Plc Peel Hunt Add Add 1850 1850 

WINE Majestic Wine Plc Peel Hunt Hold Hold   
 

Please contact us for more information 

https://www.shardcapitalstockbrokers.com/trading-platform/
mailto:info@shardcapital.com
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Key UK Corporate Snapshots Today 
 
AIM 
Ambrian Plc (AMBR.L) Announced, in its results for the year ended 31 December 2016, that its turnover fell to $1.5 billion from $1.9 billion posted 

in the preceding year. The company's loss before tax stood at $31.1 million, compared to a profit of $9.4 million reported 
in the previous year. Its diluted loss per share stood at 8.6c compared to loss of 3.9c reported in the previous year. The 
company's cash and cash equivalents stood at $6.7 million (2015: $9.8 million). 

Asiamet Resources Limited (ARS.L) Announced that systematic mapping and channel sampling of outcropping massive sulphide mineralisation was 
completed mid-April at the BKZ prospect in Central Kalimantan, Indonesia. BKZ is located 800m north of its core BKM 
copper project where bankable feasibility studies are well advanced. Results received to date show the potential for a 
stand alone polymetallic deposit at BKZ. Additional to the high grade polymetallic mineralisation mapped and sampled 
at the BKZ prospect, a review of historic exploration data collected to the immediate south of BKM copper deposit 
confirmed a strong coincident zinc-lead-copper in rock chip and soil anomaly measuring 400 x 400 metres. 

Bacanora Minerals Limited (BCN.L) Announced the formal appointment of Dr Andres Antonius and Mr. Junichi Tomono to the Board as Non-Executive 
Directors. As noted in the announcement dated 15 May 2017, following approval by the Board of Bacanora the 
appointments were subject to the completion of standard regulatory reviews in accordance with the AIM Rules for 
Companies.  These reviews have now been completed.  As a result, the appointment to the Board of both Dr Antonius, a 
Mexican national who has held positions in the Government of Mexico, the private sector and academia, and Mr. Tomono, 
head of the Speciality Metals and Alloys department of leading Japan-based global trading company Hanwa Co., LTD., 
will now take full effect.   

Coal of Africa Limited (CZA.L) Announced that it confirms that the South African Competition Commission has unconditionally approved the company's 
acquisition of 100% of the shares in and claims against Pan African Resources Coal Holdings Proprietary Limited which 
was announced by the company on 5 April 2017. 

Corero Network Security Plc (CNS.L) Announced that certain existing options over ordinary shares of one pence each granted to certain directors of the 
company have been cancelled at the directors' election and new options over the same number of Ordinary Shares have 
been granted to those directors at a revised exercise price. Therefore, Ashley Stephenson has been granted with 
3,200,000 new options. Andrew Lloyd and Richard Las received 200,000 and 180,000 new options respectively. 

Deltex Medical Group Plc (DEMG.L) Announced the publication of a new trial showing excellent results from using Oesophageal Doppler Monitoring (ODM) in 
thoracic surgery. Nine fewer ODM patients (six v 15) suffered post-operative pulmonary complications and ODM patients 
had a two day shorter stay in hospital (nine v 11 days). The results of the randomised controlled trial of 100 patients 
undergoing lung surgery at the University of Freiburg in Germany have been published online by the British Journal of 
Anaesthesia. Moreover, the company’s Chairman, Nigel Keen, will make the following statement at its annual general  
meeting, that the company is making good progress to date in 2017. Compared to 2016, sales are higher, margins 
improved and operating costs reduced. US revenues for the five months to end of May increased over 40% compared to 
the same period in 2016. UK revenues at the end of May 2017 were slightly behind 2016 (c3%) having been slightly ahead 
in the first quarter reflecting delays in many NHS organisations setting budgets for their new financial year which started 
in April. 

Duke Royalty Limited (DUKE.L) Announced that on 2 June 2017 Temarca B.V. ("Temarca"), the company’s inaugural royalty investment, successfully 
launched its maiden voyage for its third vessel, the Carmen. This marks a memorable day for Temarca and demonstrates 
the rapid progress made since Duke's €8.0 million royalty investment (the "Financing") which was concluded in April 
2017. The company is pleased to report that all three vessels are now sailing on the Rhine and Danube and each have 
sold out their total capacity for the remaining sailing season for 2017 as well as for the entire sailing season for 2018. 

DX (Group) Plc (DX..L) Announced that it has been notified by the City of London Police Economic Crime Directorate ("City of London Police") of 
an allegation that has been made against the Company which has resulted in the commencement of a preliminary 
investigation centred on the DX Exchange operations. The Board of DX received the details of the allegation on 7 June 
2017 and is co-operating fully with the City of London Police. 

Energiser Investments Plc (ENGI.L) Announced that it has posted its Annual Report and Accounts for the year ended 31 December 2016, together with a 
notice of its annual general meeting (AGM) to all shareholders. The company stated that its AGM will be held at 11.00 a.m. 
on 30th June 2017 at Decimal Place, Chiltern Avenue, Amersham, Buckinghamshire, HP6 5FG and the documents will 
shortly be available on the company's website. 

Gresham House Strategic Plc (GHS.L) Announced, in its results for the year ended 31 March 2017, that its reported revenue stood at £3.9 million, compared to 
£3.7 million in the preceding year. Profit after tax was £2.8 million compared to £0.2 million. The company’s diluted 
earnings per share was 76.07p, compared to 8.30p. 

Helios Underwriting Plc (HUW.L) Announced that it has agreed to acquire Nottus No 51 Limited (Nottus), a limited liability member of Lloyd's (LLV) for a 
total cash consideration of £964,500, in line with its strategy of increasing underwriting capacity through acquisition. 
Furthermore, the company noted that it expects funds surplus from its current underwriting requirements of over £0.60 
million. 

IronRidge Resources Limited (IRR.L) Announced that the joint venture earn in arrangements with Enchi Proci SARL ('Enchi') for the Adzope license application 



 

 

BROKER UPGRADES AND DOWNGRADES  
& KEY UK CORPORATE SNAPSHOTS 

 

3 

 

is now unconditional. Additionally the Company is pleased to announce that 2 of its wholly owned applications have now 
been registered on the cadastral map. This provides the company with exclusive rights to a prospective li thium license 
portfolio covering 1,177km2 in Ivory Coast, West Africa, complementing the company's exciting lithium portfolio in 
neighbouring Ghana. The conditional agreement with Enchi was first announced on 13th September 2016 and the 
company's wholly owned applications were first announced on 25th November 2016. 

K&C REIT Plc (KCR.L) Announced that Oliver Vaughan, an Executive Director of the company, takes the role of Non-Executive Director with 
immediate effect. 

Plus500 Limited (PLUS.L) Announced that in accordance with the terms of its Share Buyback Programme announced on 2 June 2017, it acquired 
22,000 ordinary shares of ILS 0.01 each in the capital of the company on 8 June 2017 at a price of 551.69p/share. The 
acquired shares will be held in treasury. Liberum Capital Limited completed the acquisition on the company's behalf 
pursuant to the share buyback programme. Further, it advised that, at the date of this announcement, its issued share 
capital comprises 114,800,377 Shares (excluding 88,000 Shares held as treasury shares). Therefore, its total number of 
shares with voting rights is 114,800,377. 

Produce Investments Plc (PIL.L) Announced the appointment of Robert Johnston and Ronald Barrie Clapham to the Board as Non-Executive Directors 
with immediate effect. 

Reconstruction Capital II Limited 
(RC2.L) 

Announced, in its audited results for the year ended December 31, 2016, that its total revenue stood at €12.6 million, 
compared to €1.6 million in the preceding year. Profit for the year was €10.6 million compared to loss for the year €0.4 
million. The company's diluted earnings per share was €0.0971, compared to €0.0036. 

Tiso Blackstar Group SE (TBGR.L) Announced that as previously stated on November 20, 2015 and May 2, 2017, the company will be migrating from Malta 
to the United Kingdom. The Transfer will be complete on the date that the company is registered with the companies 
House in the United Kingdom which is expected to be on or around Wednesday, June 21, 2017. Following the Transfer, 
the company will be a UK incorporated company and its Shares will be able to be held electronically and transferred in 
the CREST system. As such, following the Transfer, the Depository Agreements will be terminated and holders of 
Depositary Interests will have the Depositary Interests in their CREST accounts substituted with Shares. 

Ukrproduct Group Ltimied (UKR.L) Announced that an agreement has been signed with OTP Bank for the deferral of the principal loan repayment of 
Ukrainian Hyrvnia (UAH) 32.3 million due on 09 June 2017 initially until 23 June 2017. Moreover, the company announced 
that it has obtained waivers from the European Bank for Reconstruction and Development (EBRD) and restated EBRD 
loan agreement announced on 30 June 2016 in respect of the periods ended 31 December 2016 and 31 March 2017. Also, 
the company anticipates its annual results for the year ended 31 December 2016 to be released later this month. 

Windar Photonics Plc (WPHO.L) Announced, in its final results for the year ended 31 December 2016, that revenues rose to €1.2 million from €0.945 
million posted in the preceding year. The company's loss before tax stood at €3.2 million, compared to a loss of €3.9 
million reported in the previous year. The basic and diluted loss per share stood at 0.08c, compared to loss of 0.10c 
reported in the previous year. The company's cash and cash equivalents stood at €0.783 million (2015: €0 .594 million). 

 
FTSE 100 
Centrica Plc (CNA.L) Announced that the CQ Energy Canada Partnership (CQ), the Canadian E&P joint venture in which the company owns a 

60% interest, is to be sold to a consortium comprising MIE Holdings Corporation. The Can-China Global Resource Fund 
and Mercuria for a purchase price of C$722 million (£413 million) in cash. The company's net share of sale proceeds is 
expected to be approximately £240 million after adjustments. 

ConvaTec Group Plc (CTEC.L) Announced that following a successful share placing, Nordic Capital had reduced its shareholding in ConvaTec Group 
Plc to 143 million ordinary shares, representing approximately 7.34% of the issued share capital of the company. As a 
consequence of reducing its shareholding, under the terms of its relationship agreement with the company, Nordic 
Capital is no longer entitled to nominate a Director to the Board of the company. Mr Raj Shah is the current Non-
Executive Director appointed to the Board on behalf of Nordic Capital.  

 
 
FTSE 250 
Genus Plc (GNS.L) Announced that on 7 June 2017 Inguran, LLC, XY LLC and Cytonome/ST, LLT filed patent infringement proceedings 

against ABS Global, Inc., Genus plc and Premium Genetics (UK) Limited in the United States District Court for the Western 
District of Wisconsin. The new litigation alleges that ABS infringes seven ST patents and asserts trade secret and breach 
of contract claims. ABS intends to vigorously defend ST's latest legal action. 

KAZ Minerals Plc (KAZ.L) Announced that it has completed an amendment and extension of its pre-export finance loan facility which includes an 
increase in the facility commitments to $600 million (the "new PXF"). The new PXF extends the maturity profile of the 
existing facility by 2.5 years from December 2018 until June 2021. Under the revised repayment profile, principal 
repayments will commence in July 2018 and then continue in equal monthly instalments over a three-year period until 
final maturity in June 2021. The facility amount has been increased to $600 million reflecting strong support from the 
market during syndication. The balance of the $600 million commitments over the $224 million outstanding under the 
existing facility as at 31 May 2017 will be available for drawing over a six month availability period until December 2017. 
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Disclaimer  

The information above is published solely for information purposes and is not to be construed as a solicitation or an offer to buy or sell any securities, 

or related financial instruments. It does not constitute a personal recommendation as defined by the Financial Conduct 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.  

 
 
 
 
 
  


