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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

ESUR Esure Group Plc Berenberg Sell Hold   

GNK Greene King Plc HSBC Reduce Hold 480 500 

MAB Mitchells & Butlers Plc HSBC Hold Buy 260 290 

VSVS Vesuvius Plc Peel Hunt Buy Buy 765 800 

Downgrades     

IRV Interserve Plc Liberum Capital Hold Hold 90 65 

Initiate/Neutral/Unchanged    

HSTG Hastings Group Holdings Ltd Peel Hunt Add Add 300 300 

PLP Polypipe Group Plc Peel Hunt Buy Buy 465 465 

TBCG TBC Bank Group Plc Peel Hunt Buy Buy 2150 2150 
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Key UK Corporate Snapshots Today 
 
AIM 
Akers Biosciences, Inc. (AKR.L) Announced, in its financial results for the three months and six months ended 30 June 2018, that revenues for three 

months fell to $0.5 million from $1.1 million recorded in the previous year. Loss after tax widened to $2.1 million from $0.8 
million. For the six months ended 30 June 2018, revenues dropped to $0.8 million from $1.7 million recorded in the 
previous year. Loss after tax widened to $3.9 million from $2.2 million. 

Arena Events Group Plc (ARE.L) Announced that it made after market close on 14th August 2018 regarding conditionally raising up to £20 million (before 
expenses) by way of a placing of up to 33.3 million new ordinary shares at a price of 60p per share (the Placing). The net 
proceeds of the Placing will be used to fund the initial consideration due for the conditional acquisitions of the business 
and assets of Stuart Rentals and, separately, the entire issued share capital of TGP (the Acquisitions). 

Bluejay Mining Plc (JAY.L) Announced that it has appointed Mr Ian Henderson as a Non-executive Director with immediate effect. 

Boxhill Technologies Plc (BOX.L) Announced regarding the previous announcement of 1 August 2018, that it continues to work with its auditors, KPMG LLP, 
to finalise the annual report and accounts for the year to 31 January 2018 which have been delayed due to the matters 
outlined in the Announcement remaining outstanding. Further, the trading in the company's ordinary shares of 0.1p each 
remain suspended on AIM pending publication of the annual report and accounts for the year to 31 January 2018. 

Chaarat Gold Holdings Limited 
(CGH.L) 

Announced that Linda Naylor has stepped down from the Board, as Finance Director and Company Secretary of the 
company. Linda, who has been with it since July 2009, announced her intention to step down last November. The 
company has appointed Chris Eger as CFO, who takes on many of her finance responsibilities. 

DeepMatter Group Plc (DMTR.L) Announced that it has now entered into agreements with a total of five organisations for its DigitalGlassware Pioneer 
Programme, which represents the minimum that it planned to initiate during 2018. In addition to the two agreements 
signed with leading international life science reagent and chemicals manufacturers which were announced by the 
company during April 2018, the company now has signed agreements with three additional pioneers, comprising a world-
renowned US-headquartered research centre and two universities - one in the UK and one in North America. Further, the 
company expects to announce its unaudited 1H18 results on 6 September 2018. 

ECR Minerals Plc (ECR.L) Announced an update to shareholders following the visit by the company to Argentina to discuss the status and plans in 
respect of the company's existing interests and also to consider potential new opportunities in Argentina that may 
complement existing interests. The company has identified additional licence areas that could complement the existing 
gold prospective ground and a number of completely new opportunities including a lithium and poly-metallic high impact 
exploration opportunity. The company will provide further updates in due course if there are any developments in this 
area. 

EVR Holdings Plc (EVRH.L) Announced an exclusive multi-year partnership with Alexandra Palace Trading Ltd. Further, the company is welcoming 
more exclusive recorded and live VR content from Alexandra Palace to the MelodyVR platform in the near future. 

Feedback Plc (FDBK.L) Announced that its operating company Feedback Medical Ltd has received its first order via GE Healthcare (GEHC) for 
TexRAD, its patented image texture analysis technology. The order granting GEHC non-exclusive global rights to offer 
TexRAD for medical imaging research applications. 

Frontier IP Group Plc (FIPP.L) Announced that portfolio company, the Vaccine Group has been awarded a £50,000 grant from the global Bacterial 
Vaccine Network to support development of a vaccine to combat one of the main causes of bovine mastitis, E.coli. 

Grafenia Plc (GRA.L) Announced that it has granted further options under the company's Save as You Earn share scheme for all employees. 
The scheme was launched in January 2017 and offers employees the opportunity to participate in the future growth of the 
company through the granting of share options. The scheme requires employees to commit to making a fixed regular 
payment of between £5 and £500 for 36 months. These instalments are paid into a savings account, operated by Royal 
Bank of Scotland plc, held independently from the company. Eligible employees were invited to subscribe for options 
over ordinary shares in the company with an exercise price of 11.5p per share. The options have a savings contract start 
date of 1 September 2018 and are exercisable when all 36 payments have been made, between 1 September 2021 and 28 
February 2022. 

Harwood Wealth Management Group 
Plc (HW..L) 

Announced that Gillian Davies has been appointed as Interim Chief Financial Officer and joins the Board with immediate 
effect. As stated in the announcement released 17 April 2018, current CFO Nick Bravery will step down from the Board 
with effect from 31 October 2018, facilitating an orderly hand-over before assuming the position of Company Secretary on 
1 November. 

Keras Resources Plc (KRS.L) Announced a number of appointments to advance the 10,000-tonne bulk sampling metallurgical testwork programme at 
the Nayega Manganese Project in northern Togo, which hosts a current JORC Code Mineral Resource of 13.97Mt @ 12.4% 
manganese. The company has appointed Graham Stacey as Project Manager, Carriere Mines Travaux Public as the turn-
key mining and logistics contractor and has awarded the bulk sampling plant contract to Appropriate Process 
Technologies Pty Ltd. Furthermore, equipment has been mobilised to commence the bulk sampling on 27 August 2018. 
Further, APT is a mining equipment manufacturer based in Johannesburg, South Africa, which specialises in complete, 
modular, pre-assembled mining equipment solutions. APT is responsible for the fabrication and commissioning of the 20 
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tonne per hour bulk sample scrubber plant required to upgrade the manganese at Nayega. 

Kibo Energy Plc (KIBO.L) Announced that it has signed a Memorandum of Understanding (MOU) for the acquisition of a 60.0% equity interest in 
Mast Energy Developments (MED), a private UK registered company targeting the development and operation of flexible 
power plants to service the Reserve Power generation market. Under the terms of the MOU, the company can acquire a 
60.0% shareholding in MED for a consideration of £300,000 payable to existing MED shareholders in new Kibo shares and 
a share of future project revenue royalties, which will be reinvested in the company in the short term to an amount of £2.2 
million. 

Minds + Machines Group Limited 
(MMX.L) 

Announced that as at the end of July 2018 early stage businesses using the Company's work gTLD have received $168 
million in initial or growth funding, making it the most investment supported new gTLD for start-ups in the current year, 
based on an analysis of data provided by crunchbase.com. 

NetScientific Plc (NSCI.L) Announced that portfolio company Wanda, which uses machine learning to help healthcare providers to better manage 
the risk and care of patients, has launched its new digital health application Wanda CareLink. This application allows the 
Wanda Patient Management solution to be used on a wide variety of internet-enabled devices including iOS and Android 
devices. This enhances the ability for patients and doctors alike to improve clinical and financial outcomes. 

Savannah Petroleum Plc (SAVP.L) Announced the result of the Eridal-1 exploration well as an oil discovery. Eridal-1 is the fourth consecutive discovery 
Savannah has made in its ongoing exploration campaign in the R3 portion of the R3/R4 PSC Area in the Agadem Rift Basin 
("ARB"), South East Niger. Preliminary results based on the interpretation of the available data set (which includes wireline 
logs, fluid sampling and pressure data) indicate that the well has encountered a total estimated 13.6m of net oil bearing 
reservoir sandstones in the E1 reservoir unit within the primary Eocene Sokor Alternances objective. The well was drilled 
by the GW 215 Rig to a total measured depth of 2,542m, and encountered the main objective targets at, or near, their 
prognosed depths. The well took a total of 14 days to reach target depth, and all operations are expected to be 
completed within 23 days of spud. Eridal-1 is currently being suspended for future re-entry. Production tests are expected 
to be performed on at least two of Savannah's discovery wells as a precursor to the Company's plans to implement our 
Niger Early Production Scheme ("EPS"), as referenced in the Company's RNS on 8 August 2018. Following the successful 
results of the four exploration wells drilled to date on the R3 East area, Savannah has elected to exercise the second of 
the six individual options it has under contract with Great Wall Drilling Company Niger SARL. 

Stilo International Plc (STL.L) Announced, in its 1H18 results, that its total revenue stood at £707.00 million, compared to £910.00 million in the preceding 
year. Profit after tax was £42.00 million compared to £142.00 million. The company’s diluted earnings per share was 0.04p, 
compared to 0.12p. The company declared an interim dividend of 0.05p per share, the same as in the comparable period. 

Tern Plc (TERN.L) Announced that its portfolio company, FVRVS (FundamentalVR), has launched Fundamental Surgery, a first-of-its-kind 
SaaS platform in the USA. Fundamental Surgery combines virtual reality (VR) with cutting-edge haptics (the sense of 
touch) to create low-cost and scalable flight simulator experiences for trainee and qualified surgeons. 

Vast Resources Plc (VAST.L) Announced that it has acquired an indirect 29.41% interest in the Blueberry Project, which hosts highly prospective 
polymetallic mineralisation and is located in the 'Golden Quadrilateral' of Western Romania. The "Golden Quadrilateral" 
hosts the prolific Baia de Aries gold mine, the 17.1Moz Rosia Montana Mine and 7.2Moz Rovina Valley Project. 

Versarien Plc (VRS.L) Announced that Peter Jay, Head of Policy and Governance for Outward Direct Investment at the UK Government's 
Department for International Trade (DIT) has joined Versarien on a secondment for a minimum of 12 months and during 
this period he will work exclusively for Versarien and will be primarily responsible for overseeing the company's planned 
People's Republic of China expansion implementation in the role of Deputy Head of International Strategy and 
Government Relations. The appointment of Peter Jay follows that of Matt Walker announced on 22 May 2018, who also 
joined Versarien on secondment from the DIT as the Company's Head of International Strategy and Government Relations. 

  

FTSE 100 
Admiral Group Plc (ADM.L) Announced, in its final results for the 6 months ended June 30, 2018, that its reported net revenue stood at £598.1 million, 

compared to £550.6 million in the preceding year. Operating profit stood at £216.3 million, compared to £199.0 million. 
Profit after tax was £175.9 million compared to £161.9 million. The company’s diluted earnings per share was 61.5p, 
compared to 57.2p. 

AstraZeneca Plc (AZN.L) Announced that it has priced a four-tranche global bond offering totalling $3 billion. The offering is expected to close on 
17 August 2018, subject to customary closing conditions. It expects to use the net proceeds of the issue for general 
corporate purposes, which may include the refinancing of existing indebtedness. The transaction, which is a global 
offering registered with the US Securities and Exchange Commission (SEC), consists of the four tranches - $0.85 billion of 
fixed rate notes with a coupon of 3.5%, maturing 17 August 2023, $0.40 billion of floating rate notes with a coupon of 3 
month LIBOR plus 0.665% maturing 17 August 2023, $1 billion of fixed rate notes with a coupon of 4% maturing 17 January 
2029 and $0.75 billion of fixed rate notes with a coupon of 4.375% maturing 17 August 2048. 

GlaxoSmithKline Plc (GSK.L) Announced that ViiV Healthcare reported positive headline results from its global, phase III ATLAS study of a long-acting, 
injectable two-drug regimen (2DR) for the treatment of HIV. ATLAS (Antiretroviral Therapy as Long-Acting Suppression) 
was designed to establish if HIV-1-infected adult participants who had maintained viral suppression for at least six months, 
on a daily oral regimen comprised of two nucleoside reverse transcriptase inhibitors (NRTIs) plus a third agent, maintained 



 

 

BROKER UPGRADES AND DOWNGRADES  
& KEY UK CORPORATE SNAPSHOTS 

 

4 
 

similar rates of viral suppression upon switching to the investigational, two-drug, long-acting, injectable regimen of 
cabotegravir and rilpivirine, compared with continuing the three-drug oral regimen. The study showed long-acting 
cabotegravir and rilpivirine, injected once a month, had similar efficacy to a standard of care, daily, oral three-drug 
regimen at Week 48. Overall safety, virologic response and drug resistance results for the injectable regimen were 
consistent with results from the phase II LATTE and LATTE-2 studies. 

Royal Bank of Scotland Group Plc 
(RBS.L) 

Announced that it has reached a final settlement with the US Department of Justice (DoJ) to resolve its investigation into 
the company's issuance and underwriting of US residential mortgage-backed securities (RMBS) between 2005 and 2007. 
Under the terms of the settlement, it will pay a civil monetary cash penalty of $4.9 billion out of existing liquidity resources. 
Meanwhile, the company announced an interim dividend of 2p per share, payable on 12 October 2018 to shareholders on 
the register at the close of business on 24 August 2018. 

 
FTSE 250 
Balfour Beatty Plc (BBY.L) Announced, in its 1H18 results, that its total revenue stood at £3.22 billion, compared to £3.54 billion in the preceding year. 

Profit after tax was £69.00 million compared to £14.00 million. The company’s diluted earnings per share was 10.00p, 
compared to 2.00p. The company declared an interim dividend of 1.60p per share, compared to 1.20p in the comparable 
period. 

CLS Holdings Plc (CLI.L) Announced, in its half-yearly financial report for the 6 months to 30 June 2018, that revenues rose to £67.5 million from 
£60.1 million reported in the same period last year. The company’s profit before tax stood at £60.3 million compared to a 
profit of £99.0 million reported in the previous year. The basic earnings per share stood at 14.9p compared to earnings of 
24.5p in the previous year. The company’s cash and cash equivalents stood at £173.2 million (Interim date 2017: £272.3 
million). 

Hikma Pharmaceutical Plc (HIK.L) Announced, in its 1H18 results, that its total revenue stood at $989.00 million, compared to $895.00 million in the 
preceding year. Profit after tax was $109.00 million compared to $70.00 million. The company's diluted earnings per share 
was 43.80c, compared to 28.60c. The company declared an interim dividend of 12.00c per share, compared to 11.00c in 
the comparable period. 

Hochschild Mining Plc (HOC.L) Announced, in its interim results for the six months ended 30 June 2018, that revenues rose to $372.3 million from $340.8 
million recorded in the same period a year ago. Profit after tax narrowed to $10.7 million from $27.5 million. The Directors 
have declared an interim dividend in respect of the six months ended 30 June 2018 of $1.965 cents per share (totalling 
$10,000,000) (30 June 2017: $6,999,000) which will be paid to shareholders on 20 September 2018. 

Polymetal International Plc (POLY.L) Announced that the company will hold a conference call and webcast on 21 August 2018 at 10:00 London time, where 
senior management will discuss the results. The company announced that it will release the Group's financial results for 
the 6 months ended 30 June 2018, on 21 August 2018. 

Riverstone Energy Limited (RSE.L) Announced, in its interim report and unaudited interim condensed financial statements for the six months ended 30 June 
2018, that total expenses rose to $1.8 million from $1.6 million reported in the same period last year. The company's 
operating profit stood at $10.7 million compared to a profit of $30.5 million reported in the previous year. The basic 
earnings per share stood at 12.72c compared to loss of 36.17c in the previous year. The company's cash and cash 
equivalents stood at $2.2 million (Interim date 2017: $0.7 million). 

TI Fluid Systems Plc (TIFS.L) Announced that it has appointed Elaine Sarsynski as an independent Non-Executive Director of the company. Elaine 
joined the board on 14 August 2018. 
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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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