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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

RIO Rio Tinto Plc HSBC Hold Buy 4700 5101 

Downgrades    

VM Virgin Money Holdings UK Plc JP Morgan Cazenove Overweight Neutral  400 

Initiate/Neutral/Unchanged    

CRST Crest Nicholson Holdings Plc Liberum Capital  Buy  528 

SFR Severfield-Rowen Plc Peel Hunt Buy Buy 100 100 
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Key UK Corporate Snapshots Today 
 
AIM 
Adamas Finance Asia Limited 
(ADAM.L) 

Announced, in its final results for the year ended 31 December 2017, that operating income stood at $11.6 million, 
compared to an operating loss of $38.3 million posted in the preceding year. The company's profit before tax stood at 
$11.7 million, compared to a loss of $37.2 million reported in the previous year. The basic earnings per share stood at 
15.23c, compared to a loss of 48.4c reported in the previous year. The company's cash and cash equivalents stood at $13.2 
million (2016: $1.3 million). Separately, the company announced that it has appointed Shard Capital Partners LLP as its sole 
broker, with immediate effect. 

Arena Events Group Plc (ARE.L) Announced that it has further expanded its UK product portfolio with the acquisition of specialist barrier and fencing 
company Events Solution Limited (the company). The acquisition, with total consideration of £2.5 million, will see the 
Worksop-based company integrated into the company's current UK business. Events Solution's core product range 
includes pedestrian barriers, Heras fencing, front of stage and Metropolitan Police barriers, as well as gantries and staging. 
The company has a wide range of customers including British Cycling, Live Nation, music festivals and local councils, with 
no single customer greater than 10% of annual sales. The company generated revenue of £1.5 million in the year ended 31 
March 2018 and generated pre-tax profit of £0.4 million. The consideration will be split with £2.2 million paid on closing 
(£1.75 million in cash and £0.45 million by way of an issue of  new equity at a price of 62 pence per share) and deferred 
consideration of £0.3 million paid over the next 12 months. 

Baron Oil Plc (BOIL.L) Announced that each of the four ordinary resolutions and one special resolution proposed at the Annual General Meeting 
on 20 June 2018 was passed by the majority and compared to the 2017 the number of votes cast was remarkably higher. 

Destiny Pharma Plc (DEST.L) Announced the appointment of Nick Rodgers as an independent Non-Executive Director with immediate effect. 

Echo Energy Plc (ECHO.L) Announced a significant light oil column has been interpreted in its third well, onshore Argentina. The company informed 
that the EMS-1001 well, located in the Fraccíon C licence operated by Compañ ía General de Combustibles S.A. (CGC), 
reached a total depth of 2460m in the Upper Jurassic Tobifera formation across which significant gas and hydrocarbon 
shows were recorded. The company added that the preliminary wireline log evaluation has now been completed, and a 
very significant hydrocarbon column has been interpreted between 1722m and 2220m in the Tobifera Formation. 

Erris Resources Plc (ERIS.L) Announced, in its update on Abbeytown zinc project, that a diamond drilling programme is underway at the Abbeytown 
prospect in Ireland, circa 300m south of the historic mine. Drilling intended to test for potential extensions of zinc-lead-
silver-copper mineralisation extending south from the old workings. Planning is underway for underground mine 
exploration programme including 3D laser surveying, systematic channel sampling followed by underground diamond 
drilling. 

Good Energy Group Plc (GOOD.L) Announced that it will give an update on the company at its Annual General Meeting, that energy, or rather the 
consumption and control of it, is shifting. It is not simply about the proliferation of new energy suppliers and tariffs; it is 
about the way we use and generate energy in its own homes and businesses. The company is well $B!> (Bpositioned for 
this new market. The company has spearheaded decentralised energy since 2004 with its forerunner offerings to the Feed 
in Tariff, Home and Smart generations. Now, it is the UK's third largest supplier in this market. Year 2017 was a transitional 
year as it began to reshape its business to capture this opportunity for the benefit of its people, customers and 
shareholders. The company still delivered solid financial performance and saw a growth in revenue, customer numbers 
and gross profit in line with its expectations for the year. 

Horizonte Minerals Plc (HZM.L) Announced that it has completed the detailed aero survey covering the route of the power line into the project and 
awarded contracts to cover the engineering design and permitting for the powerline and substation infrastructure for the 
Araguaia ferronickel project ('Araguaia'). 

Karelian Diamond Resources Plc 
(KDR.L) 

Announced that a drilling programme will shortly commence up-ice of the company's green diamond discovery in the 
Kuhmo region of eastern Finland. Moreover, the company added that the drilling programme is directed towards finding 
the source of the diamond and the company will also be undertaking micro diamond analysis on drill core from the 
Lahtojoki Diamond deposit over which the company holds a mining concession. Further drilling will also be undertaken to 
follow-up on Karelian Diamond's kimberlite discovery at Riihivaara. 

Kodal Minerals Plc (KOD.L) Announced in its update on further lithium mineralised intersections from the Sogola-Baoule prospect (Sogola-Baoule), 
which continue to confirm and extend this developing prospect. Additional drill results are pending for recent drilling 
completed within the company's Bougouni Lithium Project in Southern Mali (Bougouni or the Project). The Sogola-Baoule 
prospect is continuing to grow in its ranking and it is expecting to receive further mineralised intersections over the next 
few weeks. The development of this prospect demonstrates the positive results of the company's exploration approach 
and at the end of a very busy drilling season, it now has three advanced prospects at Ngoualana, Sogola-Baoule and 
Boumou. These prospects will form the basis of its initial project assessment and potential for the development of a 
mining hub at Bougouni. In addition, the company has undertaken exploration drilling at Bougouni South and regional 
testing at Ngoualana that continue to develop its pipeline of exploration targets to further grow its project. 

Lighthouse Group Plc (LGT.L) Announced that it has agreed the renewal of its contract with FosterTalk, as the preferred provider of expert financial 
advice to its members, encompassing retirement planning, mortgages and investments, for a further three years from 1st 
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May 2018. FosterTalk is a not-for-profit leading provider of independent support for foster carers in the UK and has 20,000 
members. This contract renewal underlines Lighthouse's already impressive list of affinity partnerships, which includes 
major employee organisations such as UNISON, BA Clubs, Fire Brigades Union and Prospect, highlighting further the 
company's capacity to deliver financial planning solutions to a diverse and substantial audience. 

LPA Group Plc (LPA.L) Announced a strong performance for the six months to 31 March 2018. The company indicated that revenues rose to £13.9 
million from £10.8 million reported in the same period last year. The company’s profit before tax stood at £9.8 million 
compared to a profit of £9.7 million reported in the previous year. The basic earnings per share stood at 6.95p compared 
to earnings of 7.37p in the previous year. The company’s board declared the interim dividend will be increased by 0.05p to 
1.10p which will be paid on 26 September 2018 to those shareholders registered at the close of business on 5 September 
2018. The company’s cash and cash equivalents stood at £0.4 million (Interim date 2017: £1.3 million). 

OptiBiotix Health Plc (OPTI.L) Announced that it has entered into license agreement with ALFASIGMA S.p.A. to exclusively commercialise food 
supplements containing OptiBiotix's cholesterol and blood pressure reducing LPLDLR strain in Italy. The agreement is a 
10-year exclusive license agreement with an upfront payment and royalties with five figure guaranteed annual minimum 
payments. 

Oxford Metrics Plc (OMG.L) Announced that it has appointed David Quantrell, as a Non-Executive Director of the company with immediate effect. 
Further, the representative of non-executive directors on the Board has expanded from three to four. 

Pembridge Resources Plc (PERE.L) Announced that the company further to announcements of February 15, 2018 and June 11, 2018, it will commence its 
roadshow to raise proceeds of approximately $40 million by way of a placing of ordinary shares of nominal value 1p each 
in the capital of the company to fund its acquisition of Minto Explorations Ltd., from Capstone Mining Corp. The company 
has appointed Arden Partners plc and FirstEnergy Capital LLP as bookrunners in connection with the Proposed Placing, 
which the company expects to complete in the next two to three weeks. 

Physiomics Plc (PYC.L) Announced that based on its current unaudited accounts at 20th June, it is trading ahead of market expectations for its full 
financial year ending 30th June 2018. The company's anticipated total income for the full year is likely to be greater than 
£495k and its anticipated loss will be materially reduced compared to current market expectations. 

SDX Energy Inc. (SDX.L) Announced summary of its recent drilling campaigns at South Disouq (Egypt) and in Morocco. In Egypt - South Disouq 
Concession (Working Interest 55%), three successful wells out of four drilled so far, SD-1X and SD-4X discoveries 
confirmed prospectivity in the Abu Madi horizon, and the Ibn Yunus-1X discovery identified additional prospectivity in a 
new play horizon, the Kafr el Sheik. Final well, SD-3X, to spud in late June/early July targeting Abu Madi prospectivity 
close to the SD-1X and SD-4X discoveries. This will complete the current drilling campaign on the concession prior to 
expected first production at the end of 2018. Data from all five recent wells will be used to recalibrate the existing 3D 
seismic interpretation to improve future identification of gas bearing traps in both the Abu Madi and the Kafr el Sheik. A 
further eight gas leads have been identified on the current 3D in the Kafr el Sheik, which are targeting up to 1 tcf (unrisked) 
of conventional natural gas. Several additional oil leads have also been identified in the deeper Cretaceous reservoirs. In 
Morocco, 2017/2018 drilling campaign has been completed with seven successful wells out of nine drilled. The LNB-1 and 
LMS-1 discoveries have confirmed views on the prospectivity of the Lalla Mimouna acreage, and opened a sizeable 
portion of the Rharb Basin to further exploration. Currently in the final planning stages of the upcoming 240 km2 Gharb 
Centre 3D seismic acquisition that will start in early July. 12 drill ready gas prospects targeting in excess of 20 bcf 
(unrisked) of conventional natural gas have been identified across the acreage for a Q1 2019 drilling campaign, to be 
potentially refined and complemented by the new 3D seismic data. 

Shearwater Group Plc (SWG.L) Announced a trading update ahead of the release of its audited results for the financial year ended 31 March 2018. The 
company generated unaudited revenues of approximately £6.3 million (2017: nil), reflecting 11 months of trading from 
SecurEnvoy and 8 months of trading from Xcina Consulting as well as business has achieved revenues of £3.4 million, 
representing 17%. pro forma revenue growth compared to the pre-acquisition period and expanded its channel 
partnerships, established its international footprint and continued to develop its SaaS identity and access management 
portfolio. The company further informed that Xcina Consulting (formerly Newable Consulting) which was loss making at 
the time of acquisition in July 2017, is now trading profitably at the EBITDA level and ahead of the board's expectations as 
announced previously and has gained more than thirty new customers since joining the group and achieved revenues of 
£2.9 million, representing pro forma revenue growth of 79% compared to the pre-acquisition period. 

Silence Therapeutics Plc (SLN.L) Announced that it has appointed Dave Lemus, as Non-Executive Director of the company with immediate effect. Further, 
the company appointed Richard Jenkins as Head of Clinical Development. 

Solo Oil Plc (SOLO.L) Announced that its investee company, Helium One Limited (He1), is in an advanced negotiation stage with an experienced 
oil and gas group from the USA who wish to drill the Rukwa Basin project, commencing in Q4 2018. A draft Memorandum 
of Understanding (MoU) has been prepared for the initial drilling which would be conducted on an earn-in to equity basis. 
Meanwhile, He1 has completed the seismic re-interpretation with over 900-line kilometres of newly reprocessed 2D 
seismic originally shot in the 1980s. Reprocessing was carried out by EarthSignal in Calgary and the resulting data is a step 
change in quality compared to the vintage data. 

Trakm8 Holdings Plc (TRAK.L) Announced that it has reached an agreement to supply Intelematics Australia Pty Ltd with telematics based services. The 
contract, initially for three years, provides Intelematics Australia with data, including automotive diagnostics, and a 4G self-
fit on-board diagnostic device. The demand over the three-year period is expected to amount to circa 40,000 
connections. 
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FTSE 100 
CRH Plc (CRH.L) Announced that the company purchased 86,297 ordinary shares on the London Stock Exchange from CRH's broker UBS 

Limited. The ordinary shares purchased will be held as treasury shares. Furthermore, the company announced that it 
transferred to participants in its employee share schemes 20,126 Ordinary Shares at the prices of €16.19 and €17.30 per 
Ordinary Share and at the prices between £12.22 and £24.51 per Ordinary Share. Following the transactions, the company 
holds 5,108,871 Ordinary Shares in Treasury. The number of Ordinary Shares in issue excluding Treasury Shares is 
838,281,467. Separately, the company announced that it had reached an agreement to acquire Ash Grove Cement 
Company, a leading US cement manufacturer headquartered in Overland Park, Kansas, for a total consideration of $3.5 
billion. 

Shire Plc (SHP.L) Announced that the US Food and Drug Administration has approved a label expansion for CINRYZER making it available 
to help prevent angioedema attacks in children aged 6 years and older with hereditary angioedema. CINRYZE has been 
approved in the US since October 2008 for routine prophylaxis against attacks in adolescents and adults living with HAE. 
HAE is a rare, genetic disorder estimated to affect about 1 in 10,000 to 1 in 50,000 people worldwide. The condition results 
in recurring attacks of edema in various parts of the body, including the abdomen, face, feet, genitals, hands and throat 
that can be can debilitating and painful. Attacks that obstruct the airways are potentially life-threatening due to the risk of 
asphyxiation. 

Smurfit Kappa Group Plc (SKG.L) Announced that it has been ranked number one in the forestry, paper & packaging sector for 'Best CEO', 'Best CFO' and 
'Best Investor Relations' in the Extel Survey for the second year running. The Group also received first place for 'Best IR 
Professional'. 

 
FTSE 250 
Dixons Carphone Plc (DC.L) Announced, in its preliminary results for the 12 months ended 28 April 2018, that revenues rose to £10,531.0 million from 

£10,247.0 million recorded in the previous year. Profit after tax narrowed to £166.0 million from £295.0 million. Separately, 
the company announced that Humphrey Singer will step down from the Board with effect from today, being after the 
issue of the annual results 2017/18. The Company also announces that Jock Lennox has decided to step down as a Non-
Executive Director on 31 December 2018. Fiona McBain will succeed Jock as Chair of the Audit Committee at the 
conclusion of the Company's Annual General Meeting on 6 September 2018. 

HICL Infrastructure Company Limited 
(HICL.L) 

Announced that InfraRed Capital Partners Limited, made an announcement that Diamond Transmission Partners, a 
consortium comprising the company and Diamond Transmission Corporation Limited (a subsidiary of Mitsubishi 
Corporation), has been selected by Ofgem as the preferred bidder to own and operate the offshore transmission link to 
the Race Bank Offshore Wind Farm project. 

SAGA Plc (SAGA.L) Announced, in its trading update for the period from 1 February to 31 May 2018, ahead of its Annual General Meeting that it 
has traded in line with its expectations for the first four months of the year. The company's targeted investment in 
customer growth is driving both of its branded policy count and cruise bookings. Its branded retail insurance policies 
increased by approximately 1% year on year, supported by 30% and 14% growth in motor and home new business policies, 
respectively. Total retail insurance policies for the period are flat as a result of its decision to close the direct choice brand 
in 2017. The motor and home markets remain competitive. However, the company continue to write new business on 
attractive terms with its direct marketing channels representing the majority of the company's new business volumes. 
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Disclaimer  
 
Data protection: Privacy information as to how we process personal data is detailed in our privacy notice and privacy policy. 
 
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 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 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.  
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