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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

AGK Aggreko Plc HSBC Hold Buy 740 1050 

WEIR Weir Group Plc Credit Suisse Neutral Outperform  2200 

Downgrades     

No recommendation      

Initiate/Neutral/Unchanged     

No recommendation      
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Key UK Corporate Snapshots Today 
 
AIM 
Angling Direct Plc (ANG.L) Announced, in its trading update for the six months ended 31 July 2018, that revenues rose to £21.94 million from £14.08 

million reported in the same period last year. The company’s sales stood at £9.93 million compared to £6.21 million 
reported in the previous year. The company deliver like-for-like sales for the period up 4.2%. Further, the imminent 
opening of the Guildford store at the end of this month will bring our total number of stores to 23, with more to follow 
shortly after. Additionally, the company successfully launched its German website in June and is encouraged by the initial 
results. 

Argos Resources Limited (ARG.L) Announced, in its 1H18 results, that its total revenue stood at $209.00 million, compared to $185.00 million in the 
preceding year. Profit after tax was $37.00 million compared to $81.00 million. The company's diluted earnings per share 
was 0.02c, compared to 0.04c. 

Braveheart Investment Group Plc 
(BRH.L) 

Announced that agreement has been reached to exchange part of its holding in GyroMetric Systems Limited (GyroMetric) 
in return for the issue of ordinary shares in Strat Aero plc (Strat Aero). This agreement is subject to approval of all the 
GyroMetric shareholders and the pre-emption rights of minority shareholders, which could result in the company 
receiving payment from minority shareholders in cash for up to 22% of the consideration receivable, thus reducing the 
consideration and number of shares receivable from Strat Aero. 

Castleton Technology Plc (CTP.L) Announced that it has secured a significant Managed Services contract with existing customer Circle Voluntary Housing 
Association. Castleton will provide a cloud managed desktop as a service hosted in Castleton Tier 3 datacentres complete 
with business continuity via Castleton's leading backup and disaster recovery service, as well as a managed service desk 
which will deliver support and service improvements to the Circle user base both remotely and onsite. The total contract 
value is £364,000 over five and a half years and complements the six hosted software products Circle already receives 
which were purchased in January 2018 on a 10 year contract. 

Ceres Power Holdings Plc (CWR.L) Announced that it has signed a strategic collaboration with Robert Bosch GmbH (Bosch) for the company’s SteelCell 
technology and combining their respective expertise in fuel cells, manufacturing and product development. The 
collaboration will further develop the technology, establish low-volume production at Bosch, and enable the future scale 
up and mass manufacture of the SteelCell for use in multiple applications including small power stations to be used in 
cities, factories, data centres and charge points for electric vehicles. In addition, Bosch will make a £9 million strategic 
equity investment in the company. 

Collagen Solutions Plc (COS.L) Announced that it has signed distribution agreements with two new Chinese channel partners, Dakewe Biotech Co., Ltd 
and Shanghai Regenic Biomedical. They will distribute the company's products to the research market and engage in 
business to business sales to the medical device industry. The appointment of these channel partners follows the 
restructuring of the company's presence in China and the securing of export licences earlier this year. This is in line with 
the company's stated strategy to gain more flexibility in engaging with and providing technical support to customers in 
China, enabling it to take advantage of opportunities within this significant territory. 

Hornby Plc (HRN.L) Announced the appointment of John Stansfield as Non-Executive Chairman of the Company with immediate effect. John 
will step up from his current role as a Non-Executive Director, and Lyndon Davies will step down from the Interim 
Chairman position to focus on his role as CEO of the Company. The composition of the board's committees remains 
unaffected. Separating the roles of Chairman and Chief Executive Officer will enable the Company to comply with the 
recommendations of the QCA Corporate Governance Code. 

IXICO Plc (IXI.L) Announced, in an update on the outlook for the company's trading performance for the financial year ending 30 
September 2018, that based upon management results for the 10 months to 31 July 2018, reported revenue for the full 
year to 30 September 2018 is expected to be at least £5.1 million. This represents an increase of 24.0% over the prior year's 
reported revenue of £4.1 million and reflects previously announced contract wins. The Board expects that this will result in 
a reduced operating loss for the year. The company remains confident of meeting market expectations for the period as it 
continues to invest in its commercially led growth strategy on the path to profitability. Further the company announced 
that a pre-close trading statement will be released on 16 October 2018. 

Mkango Resources Limited (MKA.L) Announced that the feasibility study of its diamond drilling programme at the Songwe Hill Rare Earths Project (Songwe) in 
Malawi indicated that all eight drill holes intersected rare earth mineralisation. Drill holes PX065, PX062, PX046, PX047, 
PX042 and PX045b were focused on infill drilling. Intersections of broad zones of mineralisation, as opposed to narrow 
veins or dykes, continue to support the concept of a bulk tonnage, open pit mining operation with low mining costs. 

Modern Water Plc (MWG.L) Announced the confirmation of foreign investment by the relevant Chinese authorities and the company has received 
£552,348.83 from Chinese company Hangzhou Shangtuo Environmental Technology Co. Ltd. on 20 August 2018. Further, 
Sunup's subscription for 5,021,353 new ordinary shares in the company at 11p per share is now only conditional upon 
admission of the new ordinary shares to trading on AIM which is expected on 24 August 2018. 

Oakley Capital Investments Limited 
(OCI.L) 

Announced an agreement to invest in cPanel via the Oakley Funds. WebPros BV, the holding company that owns Plesk 
and Solus VM, is acquiring a majority stake in cPanel from its founder J. Nick Koston. Oakley Capital Private Equity III (Fund 
III) first invested in WebPros in April 2017 in order to acquire Plesk, which has performed very strongly since. Fund III will 
make a further investment of $50.00 million into WebPros as part of this transaction. The transaction is subject to 
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regulatory approval. 

Panthera Resources Plc (PAT.L) Announced that the gold exploration and development company with assets in India and West Africa, has been advised 
by the Government of Rajasthan that the Prospecting Licence Application (PLA) made on behalf of the Bhukia JV, by its 
joint venture partner Metal Mines India Pvt Ltd., has been rejected. Further, the notification is in response to an order 
issued by the High Court of Rajasthan dated 22nd January 2018, where the Court directed the Government of Rajasthan to 
take a final decision on the pending PLA, preferably within 3 months from the date of the Order and gave the JV liberty to 
file with fresh cause of action, in case it was aggrieved by the decision of the Government. 

Pennant International Group Plc 
(PEN.L) 

Announced that it has been awarded a contract by a new customer and that it has agreed a beneficial extension to an 
existing contract with another. Following a successful tender in open competition, Pennant has been awarded a long-term 
contract by an undisclosed new government client in the Asia-Pacific region. The contract is for the supply of virtual 
training software to help air force maintenance engineers practice procedures, functionality and diagnostics in a virtual 
environment. Pennant will be supplying its Virtual Aircraft Training System ("VATS") (with customer-specific modifications). 
Pennant's Software Services division (home to the OmegaPS software product) has received an order from an existing 
customer (in the maritime sector) to continue the provision of consultancy and technical documentation services until 
June 2021. 

Safeland Plc (SAF.L) Announced, in its final results for the year ended March 31, 2018, that its reported revenue stood at £2.9 million, compared 
to £12.7 million in the preceding year. Operating profit stood at £2.7 million, compared to £1.9 million. Profit after tax was 
£2.1 million compared to £2.3 million. The company’s diluted earnings per share was 7.88p, compared to 8.35p. 

Sound Energy Plc (SOU.L) Announced the completion of the entire 2,850-line Kilometre 2D seismic acquisition programme in Eastern Morocco. This 
programme adhered to 'best in class' international safety standards throughout and has been completed on budget and 
with zero lost time incidents. The company also announced that it has finalised the specific location of the TE-10 
exploration well, which will target the North East Lakbir prospect and is expected to spud immediately after the drilling of 
TE-9. This second well will target a high impact TAGI structural-stratigraphic play with previously advised estimated 
volumes of 2.6 Tcf mid case, GOIP and will drill both the TAGI and the underlying Palaeozoic. 

Strat Aero Plc (AERO.L) Announced that it has reached agreement to acquire a further 228,000 ordinary shares in GyroMetric Systems Limited 
(GyroMetric) from Braveheart Investment Group plc (Braveheart). The consideration of £0.273 million will be satisfied by 
the issue of 23.8 million new shares in the company at a price of 1.15p per share (Consideration Shares) (the Transaction). 
The Transaction increases the company's shareholding in GyroMetric from 36.9% to 57.8% (and from 33.8% to 53.0% fully 
diluted based on the options currently exercisable). 

Tekmar Group Plc (TGP.L) Announced that it has signed a sale and purchase agreement for the acquisition of Subsea Innovation Ltd for a maximum 
consideration of approximately £4 million from its founder Gary Ritchie-Bland on 21 August 2018. The total consideration is 
up to £4 million and will be satisfied through approximately £2 million in cash and £1 million through the issue of 645,161 
new ordinary shares in Tekmar to the seller on completion. 

Thor Mining Plc (THR.L) Announced that its shares have been placed in a trading halt on the ASX, requested by the company pending the release 
of an announcement in relation to an upgraded Definitive Feasibility Study on the Molyhil project. The trading halt on the 
ASX is expected to be lifted at the earlier of an announcement to the market or at commencement of trading on the ASX 
on 23 August 2018 and a further announcement will be made at that time. 

Tracsis Plc (TRCS.L) Announced, in its trading update for the year ended 31 July 2018, that its revenue for the year were ahead of market 
expectations at c. £40 million, compared to £34.5 million in the preceding year with positive momentum experienced 
throughout all parts of the company. Further, the company cash balances remained strong at £22 million, which reflects 
excellent cash generation in the year. The company announced that its Full Year results will be announced to the market 
in November 2018. 

Veltyco Group Plc (VLTY.L) Announced that its wholly owned subsidiary, Sheltyco Enterprises Ltd, has agreed with Betsson Services Ltd ("Betsson"), 
the sports book operator, to renew Veltyco's marketing agreement until May 2021. Pursuant to the new agreement, 
Veltyco would continue to exclusively market Betsson's Betsafe brand in Germany on broadly similar terms as the 
previous agreement. The renewal of the marketing agreement with Betsson is further to the disclosure in Veltyco's 2017 
Annual Report and Accounts, in which the Company confirmed that it had, subject to documentation, reached agreement 
with Betsson to further extend its existing marketing agreement. 

  

FTSE 100 
AstraZeneca Plc (AZN.L) Announced that the Japanese Ministry of Health, Labour and Welfare (MHLW) has approved Tagrisso (osimertinib) for the 

1st-line treatment of patients with inoperable or recurrent epidermal growth factor receptor (EGFR) mutation-positive non-
small cell lung cancer (NSCLC), following priority review. The approval is based on results from the global Phase III 
FLAURA trial which included Japanese patients, and which were published in the New England Journal of Medicine. 

BHP Billiton Plc (BLT.L) Announced, in its audited results for the year ended 30 June 2018, that its total revenue stood at $43.64 billion, compared 
to $36.14 billion in the preceding year. Profit after tax was $7.74 billion compared to $6.69 billion. The company's diluted 
earnings per share was 69.40c, compared to 110.40c. The company declared an interim dividend of 63.00c per share. 
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Intertek Group Plc (ITRK.L) Announced that it has confirmed that it has now completed its acquisition of Alchemy Investment Holdings, Inc. 

Persimmon Plc (PSN.L) Announced, in its interim results for the six months ended 30 June 2018, that revenues rose to £1,835.8 million from 
£1,753.5 million posted in the same period preceding year. The company’s profit before tax climbed to £516.3 million from 
£457.4 million reported in the previous year. The basic earnings per share stood at 134.9p, compared to earnings of 119.5p 
reported in the previous year. The company’s cash and cash equivalents stood at £1,154.6 million (30 June 2017: £1,120.4 
million). 

Smurfit Kappa Group Plc (SKG.L) Announced that the company has received the 'Best Environmental Approach' award in the Andesco Sustainability 
Awards in Colombia. The Andesco Awards, which have been running since 2005, recognise the exemplary achievements 
of companies in the public utilities and communications sectors. The company has a strong track record in sustainability 
and embeds circularity across all its business operations. Further, the fibres of the company use in paper production are 
from sustainably managed forests. In Colombia, the company has 44,000 hectares of commercial forestry plantations and 
22,000 hectares of natural forests that are protected and preserved and FSCR certified. 

 
FTSE 250 
Charter Court Financial Services 
Group Plc (CCFS.L) 

Announced, in its interim results for the six months ended 30 June 2018, that total income rose to £124.7 million from £86.0 
million posted in the same period preceding year. The company’s profit before tax advanced to £93.1 million from £59.3 
million reported in the previous year. The basic earnings per share jumped to 29.7p from 18.9p reported in the last year. 
The company announced its first interim dividend of 2.8p per share. 

Playtech Plc (PTEC.L) Announced that it has appointed Ian Penrose as a Non-Executive Director of the company's with effect from 1 September 
2018. 

Polymetal International Plc (POLY.L) Announced, in its final results for the six months ended 30 June 2018, that its reported revenue stood at $789.0 million, 
compared to $683.0 million in the preceding year. The company's net earnings stood at $175.0 million, compared to 
$120.0 million. Further, the company announced an interim dividend of $0.17 per share for the period. Moreover, the 
company remains on track to meet its 2018 production guidance of 1.55 Moz of gold equivalent. TCC and AISC are 
expected to be within the guidance range of $ 650-700/GE oz and $ 875-925/GE oz, respectively. This guidance remains 
contingent on the RUB/USD exchange rate that has a significant effect on the Group's Rouble-denominated operating 
costs. 

Renishaw Plc (RSW.L) Announced that further to the publication on 26th July 2018 of the company's preliminary announcement of its annual 
results for the year ended 30th June 2018 (the Preliminary Announcement), it is confirmed that a copy of the Annual 
Report and Accounts for the year ended 30th June 2018, notice of Annual General Meeting (AGM) and Proxy Form has 
been posted to shareholders, submitted to the National Storage Mechanism and will shortly be available for inspection at 
www.morningstar.co.uk/uk/NSM 

Wood Group (John) Plc (WG..L) Announced, in its half year results for the six months ended 30 June 2018, that revenues rose to $4,916.4 million from 
$1,944.2 million recorded in the same period a year ago. Loss after tax stood at $51.8 million, compared to a profit of $5.5 
million. The board has declared an interim dividend of 11.3 cents per share which will be paid on 27 September 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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