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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

AAL Anglo American Plc HSBC Hold Buy   

BVS Bovis Homes Group Plc Barclays Capital Underweight Equal weight 904 1234 

LSE London Stock Exchange Group Plc AlphaValue Add Buy   

TW. Taylor Wimpey Plc Barclays Capital Equal weight Overweight   

Downgrades    

No recommendation     

Initiate/Neutral/Unchanged     

CBP Curtis Banks Group Plc Peel Hunt Buy Buy 375 375 

KETL Strix Group Plc Peel Hunt  Buy  202 

MANX Manx Telecom Plc Liberum Capital Buy Buy 230 230 
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Key UK Corporate Snapshots Today 
 
AIM 
1PM Plc (OPM.L) Announced, in its final results for the year ended 31 May 2018, that revenues rose to £30.0 million from £16.9 million 

recorded in the previous year. Profit after tax widened to £6.4 million from £3.3 million. The board proposed a dividend of 
0.65p per share (2017: 0.50p per share). 

Advanced Medical Solutions Grp Plc 
(AMS.L) 

Announced, in its interim results for the six months ended 30 June 2018, that revenues rose to £47.6 million from £46.1 
million posted in the same period preceding year. The company’s profit before tax stood at £13.6 million, compared to a 
profit of £11.4 million reported in the previous year. The basic earnings per share stood at 5.06p, compared to earnings of 
4.32p reported in the previous year. The Board has recommended an interim dividend of 0.42p per share. 

Altus Strategies Plc (ALS.L) Announced an update on exploration activities at its 97.3% owned 400km2 Bikoula and Ndjele high grade colluvial iron ore 
project (Bikoula or the Project) in southern Cameroon which includes reconnaissance pitting and mapping confirms 
additional supergene haematite. Furthermore, historic drilling results include 57.8m @ 51.4% Fe (incl. 30.8m at 57.9% Fe 
from 3.8m) and previous metallurgical testing by SGS has yielded a 62.7% Fe concentrate from gravity separation. The 
project strategically located close to existing road and potential rail line to Kribi deep sea port. 

Andalas Energy and Power Plc 
(ADL.L) 

Announced that further to its ‘Holdings in Company’ announcement of 10 September 2018, it has now been informed by 
Lombard Odier Asset Management (Europe) Limited that the TR-1 announced on that date was sent to the company in 
error. Furthermore, the company has been informed by Lombard Odier Asset Management (Europe) Limited that its 
obligations to notify the company of its disclosable interest in the company remains unchanged from the TR-1 announced 
by the company on 14 August 2018. 

Anexo Group Plc (ANX.L) Announced, in its interim results for the six months ended 30 June 2018, that its revenue stood at £23.5 million, compared 
to £22.9 million in the preceding year. Profit after tax was £4.5 million, compared to £7.1 million. The company’s diluted 
earnings per share was 4.1p, compared to 6.4p. 

Atalaya Mining Plc (ATYM.L) Announced, in its unaudited quarterly results for the six months ended 30 June 2018, that its gross sale stood at €101.5 
million, compared to €79.1 million in the preceding year. Profit after tax was €24.5 million, compared to €11.8 million. The 
company's diluted earnings per share was 18.0c, compared to 10.0c. 

Chariot Oil & Gas Limited (CHAR.L) Announced, in its interim results for the six months ended 30 June 2018, that operating loss fell to $2.0 million from $53.0 
million posted in the same period preceding year. The company's loss after tax stood at $2.1 million, compared to a loss of 
$52.9 million reported in the previous year. The basic and diluted loss per share stood at $0.01, compared to a loss of 
$0.20 reported in the previous year. The company's cash and cash equivalents stood at $28.3 million (30 June 2017: $21.6 
million). 

Concurrent Technologies Plc (CNC.L) Announced, in its interim results for the six months to 30 June 2018, that its revenue stood at £7.88 million, compared to 
£7.82 million in the preceding year. Profit after tax was £1.10 million, compared to £1.34 million. The company’s diluted 
earnings per share was 1.50p, compared to 1.84p. The company declared an interim dividend of 0.95p per share. 

Echo Energy Plc (ECHO.L) Announced, in its unaudited interim results for the six months ended 30 June 2018, that revenues stood at £2.9 million. The 
company’s loss before tax stood at £4.3 million compared to a loss of £1.6 million reported in the previous year. The basic 
loss per share stood at 1.0p compared to loss of 0.9p in the previous year. The company’s cash and cash equivalents 
stood at £26.1 million (Interim date 2017: £25.7 million). 

Elecosoft Plc (ELCO.L) Announced, in its unaudited results for the six months ended 30 June 2018, that revenues rose to £10.5 million from £10.0 
million reported in the same period last year. The company’s profit before tax stood at £1.1 million compared to a profit of 
£1.0 million reported in the previous year. The basic earnings per share stood at 1.3p compared to earnings of 1.1p in the 
previous year. The company’s cash and cash equivalents stood at £5.2 million (Interim date 2017: £3.5 million). 

Epwin Group Plc (EPWN.L) Announced, in its interim results for the six months to 30 June 2018, that revenues fell to £142.4 million from £149.9 million 
reported in the same period last year. The company’s profit before tax stood at £5.4 million compared to a profit of £7.5 
million reported in the previous year. The basic earnings per share stood at 3.08p compared to earnings of 4.36p in the 
previous year. The company’s board declared an interim dividend of 1.7p per share, payable on 19 October 2018 to 
shareholders on the register as at 21 September 2018. 

Erris Resources Plc (ERIS.L) Announced the high-grade underground channel sample results taken from pillars at its 100.0% owned Abbeytown zinc 
project in County Sligo, Ireland. It stated that style of mineralisation identified in surface drilling can be traced back to 
underground workings and demonstrates continuity of mineralisation. Surface drill programme is in the final stages with 
results due in the coming weeks. In parallel, a surface diamond drilling programme is nearing completion at the 
Abbeytown project, with work focussed on the area south of the old mine. 

Faron Pharmaceuticals Limited 
(FARN.L) 

Announced new data on Clever-1 function in the control of antibody production by B-lymphocytes (B cells), which 
showed for the first time that Clever-1 also participates in the control of B cell response and humoral antibody production 
and the data suggested that Clever-1 serves as an endogenous immunosuppressive molecule in 
monocytes/macrophages, where it maintains the production of inflammatory cytokines at physiological levels. Moreover, 
when Clever-1 is removed from monocytes/macrophages, one consequence of the unrestrained production of 
inflammatory cytokines is the increased antibody production by B cells. 
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FireAngel Safety Technology Group 
(FA..L) 

Announced that it has signed an exclusive partnering agreement (the Agreement) with Mears Limited (Mears), a subsidiary 
of Mears plc, the provider of support services to the Housing and Care sectors in the UK, which is responsible for the 
maintenance, repair and upgrade of over 0.700 million properties across the UK. Under the terms of the Agreement, the 
company will supply Mears with an integrated connected home management system (the System). The System uses the 
company's Wi-Safe 2 wireless interlink technology to connect the company's smoke, heat and carbon monoxide alarms to 
a cloud-based system, for remote monitoring by, and instant notifications delivered to, Mears. 

Forbidden Technologies Plc (FBT.L) Announced, in its 1H18 results, that its total revenue stood at £377.44 million, compared to £316.35 million in the preceding 
year. Loss after tax was £1,274.15 million compared to £1,166.46 million. The company’s diluted loss per share was 0.68p, 
compared to 0.65p. 

Goals Soccer Centres Plc (GOAL.L) Announced, in its interim results for the period ended 30 June 2018, that revenues declined to £16.2 million from £17.4 
million recorded in the same period a year ago. Loss after tax stood at £1.3 million, compared to a profit of £2.0 million. No 
interim dividend is proposed for the period ended 30 June 2018 (2017: £nil). 

Igas Energy Plc (IGAS.L) Announced, in its unaudited half year results for the six months to 30 June 2018, that revenues rose to £21.1 million from 
£16.7 million reported in the same period last year. The company’s loss before tax stood at £0.8 million compared to a loss 
of £0.7 million reported in the previous year. The basic loss per share stood at 1.02p compared to earnings of 12.11p in the 
previous year. The company’s cash and cash equivalents stood at £14.5 million (Interim date 2017: £16.2 million). 

Immotion Group Plc (IMMO.L) Announced the extension of the company's exclusive distribution agreement with Beijing LEKE VR Technology Co., Ltd 
(Leke VR) for the UK and a new exclusive distribution agreement in the USA, both agreements running through to 31 
December 2019, subject to achieving commercial targets in each market. Following these updates, its distribution 
agreement with Leke VR provides it with the distribution rights to sell Leke VR's motion platform hardware coupled with 
the company's proprietary VR experiences on an exclusive basis throughout the UK and also the USA, and currently on a 
non-exclusive basis across most other jurisdictions globally. 

Kore Potash Plc (KP2.L) Announced that a licence for the company to use an Offshore Area for the transhipment of potash and the discharge of 
waste brine has been authorised by the Minister of Transport, Civil Aviation and Merchant Marine of the Republic of 
Congo. The licence approves the transhipment location in what is considered the optimum location. 

M Winkworth Plc (WINK.L) Announced, in its 1H18 results, that its total revenue stood at £2.80 million, compared to £2.54 million in the preceding year. 
Profit after tax was £0.48 million compared to £0.44 million. The company’s diluted earnings per share was 3.74p, 
compared to 3.29p. The company declared an interim dividend of 3.70p per share, compared to 3.60p in the comparable 
period. 

Manx Telecom Plc (MANX.L) Announced, in its results for the six months ended 30 June 2018, that its revenue stood at £38.1 million, compared to £38.5 
million in the preceding year. Profit for the period was £7.1 million, compared to £5.8 million. The company’s diluted 
earnings per share was 4.87p, compared to 4.57p. The company declared an interim dividend of 4.10p per share. 

MyCelx Technologies Corporation 
(MYX.L) 

Announced, in its results for the six months ended 30 June 2018, that revenues rose to $12.16 million from $5.87 million 
posted in the same period preceding year. The company's profit before stood at $2.07 million, compared to loss of $0.352 
million reported in the previous year. The basic earnings per share stood at $0.08 compared to loss per share of $0.03 
reported in the previous year. The company's cash and equivalents stood at $4.97 million. 

Ormonde Mining Plc (ORM.L) Announced that the Barruecopardo Tungsten Project in Salamanca, Spain (Barruecopardo or the Project), where 
construction is well-advanced and commissioning activities have commenced. The company further informed that the 
project team has achieved a major milestone during August with the commencement of commissioning of the turnkey 
crush and screen plant, the first trial of waste rock through the primary crusher having been successfully carried out and 
the construction of the rest of the crush and screen circuit is complete, and installation of the associated electrical 
circuitry is presently in progress and due for completion by the second half of September. The initial commissioning of the 
water treatment plant has also been carried out and will continue on the imminent completion of the water management 
system pipework and pump installation to feed water from the old open pit and the installation of major equipment and 
structures at the process plant is also well-advanced. Also, the process plant commissioning is now expected to 
commence at the start of December, a number of weeks later than originally envisaged; plant commissioning is then 
expected to run through into January 2019, with first production of tungsten concentrates from the beginning of February 
and the projected construction costs remain within the project's construction budget of €53.6 million. 

Petards Group Plc (PEG.L) Announced that it has been awarded a contract to supply Siemens Mobility GmbH with Petards eyeTrain systems. The 
contract under the Siemens Framework agreement is for an additional order that Siemens has won to manufacture and 
deliver ten Velaro high-speed train vehicles to the Turkish State Railway (TCDD). The Petards equipment to be supplied 
will provide CCTV coverage of the internal saloon areas, the drivers cab as well as day/night track monitoring and provide 
the trains with a Driver Control Operation (DCO) capability. This new contract, which is worth over £1.10 million is split in the 
non-optional part, the optional part will see equipment deliveries starting in January 2019 and it is expected that the 
project will be completed in 2020. 

Plant Health Care Plc (PHC.L) Announced the launch of a Harpin áâ product for seed treatment applications to field corn. Harpin áâ has been launched 
as a seed treatment product for field corn in the US and will be marketed and sold as a mixture product by a leading 
supplier to the US corn grower. Harpin áâ works by triggering the corn plant's own self defense systems, in a manner 
similar to vaccinations in humans. The plant responds with improved vigor, healthy growth, heightened defense response 
and, ultimately, increased yield. Results from 2016-2017 field trials provided over a 5 bushel per acre average yield 
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increase. Being a biological product, Harpin áâ has a very favorable human and environmental safety profile. 

President Energy Plc (PPC.L) Announced that it has made proposals to the Rio Negro Province for the granting of 10-year exploitation concessions for 
each of the Las Bases and Puesto Prado areas, both of which in the past were operated by amongst others Chevron 
Argentina. The proposals were made in connection with a public national and international tender process run by the Rio 
Negro Province. Subject to the review and final approval of the relevant Rio Negro Power Authority, given that the 
proposals made by the company complied with the minimum bonus and work commitments requested by the Province, it 
is considered the Concessions are likely to be granted during Q4 2018 with, in such event, the company becoming the 
operator and 90% holder and it's partner in the Puesto Flores/Estancia Vieja Concession, the Provincial energy company 
Ediphsa, holding 10%. 

ProPhotonix Limited (PPIX.L) Announced that it will be exhibiting its UV LED Curing systems, the COBRA Cure FX Series, at Labelexpo Americas, 25th -
27th September, booth 3620. 

Quadrise Fuels International Plc 
(QFI.L) 

Announced the appointment of Stockdale Securities Limited ("Stockdale") as joint broker with immediate effect. Stockdale 
will work alongside Smith & Williamson Corporate Finance Limited and Peel Hunt LLP as the Company's nominated 
adviser and joint broker respectively. 

ReNeuron Group Plc (RENE.L) Announced, in its AGM trading update, that the first clinical site has been initiated in the US Phase IIb study with CTX cell 
therapy candidate for stroke disability, with the first patient expected to be enrolled shortly, following recent co-ordinating 
ethics committee approval. The study, designated PISCES III, is a randomised, placebo-controlled clinical trial in 110 
patients. 

Solid State Plc (SOLI.L) Announced that its distribution division, Solid State Supplies Ltd, has been awarded a $3.2 million long term supply 
agreement with the UK's leading international defence, aerospace and security company. The award follows the recent 
announcement of a distribution franchise for VPT, a leading global provider of power conversion solutions for the rapid 
deployment of critical power systems in avionics, military and space applications. The award is for the supply of military 
grade power supplies over a period of 3 years with deliveries expected to commence in the latter part of the current 
calendar year. 

Ten Entertainment Group Plc (TEG.L) Announced, in its half year results for the 26 weeks to 1 July 2018, that its revenue stood at £37.80 million, compared to 
£35.09 million in the preceding year. Profit for the period was £3.83 million, compared to £0.42 million. The company’s 
diluted earnings per share was 5.89p, compared to 0.65p. The company declared an interim dividend of 3.3p per share. 

The Property Franchise Group Plc 
(TPFG.L) 

Announced, in its interim results for the six months ended 30 June 2018, that revenues rose to £5.5 million from £4.7 million 
recorded in the same period a year ago. Profit after tax narrowed to £1.5 million from £1.9 million. The board has increased 
the interim dividend by 14% to 2.4p per share (H1 2017: 2.1p). 

Trakm8 Holdings Plc (TRAK.L) Announced, in its trading update for the 52 weeks ending 31 March 2019 is in line with market expectations, with an 
improved financial performance driven by continued growth in the telematics business more than offsetting the 
eliminated CEM activities. The company reported that trading in the first five months of the current financial year 
commencing 1 April 2018 has been behind that of the same period last year. The decline is largely due to both the 
elimination of £1.6 million CEM work undertaken during this period last year and the working down of the launch stocks by 
one of our significant customers. Fleet connections have continued to increase satisfactorily, however at one of our 
significant insurance customers, telematics policy cancellations have modestly exceeded new policy sales. The company 
expects second half of the year to be beneficial from resumption of volume shipments to the significant customer 
referenced above and increased momentum in the fleet management market as well as the directors are also confident 
that new contracts to be awarded, particularly in the insurance space, will drive additional revenues in the second half of 
the year. The group will publish its half year results as usual in early December. Also, the company will hold its AGM today 
from 11.00am to 13.00pm at the offices of Buchanan. 

UniVision Engineering Limited 
(UVEL.L) 

Announced, in its trading update, that trading in the first four months of the current financial year, is significantly ahead of 
the corresponding period last year. The increase in both revenue and profitability had been predicted by the Board and 
had been highlighted in its trading update in April 2018 and again in its final results announcement and the Annual Report 
and Accounts published in August 2018. Unaudited revenue for the company, for the four months ended 31 July 2018 is 
approximately £4.50 million. 

Verona Pharma Plc (VRP.L) Announced that it will present an expanded dataset from its Phase 2b study evaluating RPL554 as a maintenance 
treatment for chronic obstructive pulmonary disease in an oral presentation at the European Respiratory Society 
International Congress in Paris from September 15-19, 2018. 

Water Intelligence Plc (WATR.L) Announced, in its interim results for the period ended 30 June 2018, that revenues rose to $11.80 million from $8.52 million 
posted in the same period preceding year. The company's profit before stood at $1.26 million, compared to profit of 
$0.846 million reported in the previous year. The basic earnings per share stood at 7.3c compared to earnings per share of 
4.8c reported in the previous year. The company's cash and equivalents stood at $6.15 million. 

Yew Grove REIT Plc (YEW.L) Announced, in its interim results for the six months ended 30 June 2018, that revenues stood at €0.2 million. The 
company's loss before tax stood at €0.4 million. The basic loss per share stood at 2.01c. The Board anticipates that it will 
be in a position to declare a covered dividend for the period between 1.0c and 2.0c. The company's cash and cash 
equivalents stood at €19.1 million. 
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FTSE 100 
Shire Plc (SHP.L) Announced that the European Commission (EC) has granted Marketing Authorization for VEYVONDI [vonicog alfa, 

recombinant von Willebrand factor] (rVWF), for the treatment of bleeding events and treatment/prevention of surgical 
bleeding in adults (age 18 and older) with von Willebrand disease (VWD) when desmopressin (DDAVP) treatment alone is 
ineffective or not indicated. VEYVONDI should not be used in the treatment of hemophilia A. With this approval, Shire is 
now authorized to market VEYVONDI in the 28 Member States of the European Union (EU), as well as in Iceland, 
Lichtenstein and Norway. 

SSE Plc (SSE.L) Announced, in its trading statement, that the company would potentially impact on its full-year results, dependent on the 
range of factors that apply in its market-based businesses, in which it said Energy Portfolio Management is a major 
influence. The company’s financial year so far and persistently high gas prices had negatively impacted its adjusted 
operating profit in first quarter 2018/19 by around £80.0 million compared with plan. Further, over time, the company’s 
Energy Portfolio Management strategy will evolve to reflect its asset base and operations following the planned its 
Energy Services transaction and also over time, higher gas, carbon and power prices will support the value of their assets. 

 
FTSE 250 
Dunelm Group Plc (DNLM.L) Announced, in its preliminary results for the 52 weeks to 30 June 2018, that its revenue stood at £1.05 billion, compared to 

£0.96 billion in the preceding year. Profit after tax was £73.3 million, compared to £73.1 million. The company’s diluted 
earnings per share was 36.2p, compared to 36.1p. The company declared a full year of 26.5p per share. 

Energean Oil & Gas Plc (ENOG.L) Announced, in its half-year results for the half year ended 30 June 2018, that revenues fell to $26.3 million from $26.7 
million reported in the same period last year. The company's profit before tax stood at $82.0 million compared to a loss of 
$0.4 million reported in the previous year. The basic earnings per share stood at 0.81c compared to earnings of 0.19 in the 
previous year. The company's cash and cash equivalents stood at $284.0 million (Interim date 2017: $13.8 million). 

F&C Commercial Property Trust Ltd 
(FCPT.L) 

Announced, in its interim report for the period ended 30 June 2018, that revenues rose to £32.64 million from £31.69 million 
posted in the same period preceding year. The company’s profit before tax stood at £40.83 million, compared to profit of 
£55.30 million reported in the previous year. The basic and diluted earnings per share stood at 5.0p compared to earnings 
per share of 6.9p reported in the previous year. The company’s cash and equivalents stood at £19.93 million. Further, it 
announced that Mr John Wythe has been appointed as an independent non-executive Director of the company with 
effect from 11 September 2018. 

Galliford Try Plc (GFRD.L) Announced, in its final results for the year ended June 30, 2018, that its reported revenue stood at £2,931.6 million, 
compared to £2,662.1 million in the preceding year. Gross profit stood at £285.2 million, compared to £209.6 million. Profit 
after tax was £118.3 million compared to £48.7 million. The company’s diluted earnings per share was 120.6p, compared to 
52.9p. 

Howden Joinery Group Plc (HWDN.L) Announced that it will be holding a site visit, which will be hosted by Rob Fenwick, Chief Operating Officer, Supply 
Division, for analysts and investors at its facilities in Howden, Yorkshire. 

Indivior Plc (INDV.L) Announced that due to adverse weather expected from Hurricane Florence, the recently declared state of emergency in 
Virginia and its likely impact on East Coast travel, the company is unable to participate in Morgan Stanley's 16th Annual 
Global Healthcare Conference. 

IWG Plc (IWG.L) Announced that Dominik de Daniel, Chief Financial Officer and Chief Operating Officer, is leaving the company to pursue 
other opportunities and has agreed to stay at the company for a transitional period to ensure a smooth handover. The 
company Eric Hageman as interim Chief Financial Officer. 

Safestore Holdings Plc (SAFE.L) Announced, in its third quarter trading update, that UK business grew revenue by 11.7% in the quarter with like-for-like 
revenue growing by 5.9%. Performance was strong across the UK with London and the South East up 5.3% and regional UK 
up 7.7%. Like-for-like average store rate in the UK improved in the period and was up 1.0% compared to Q3 2017. Rate has 
showed improving momentum as the year has progressed. Reflecting normal industry trading patterns, the group 
anticipates a reduction in occupancy in Q4 compared to Q3. Similar trading trends have continued in each of the UK and 
Paris in the early part of Q4. The company is in a strong position and on course to meet the Board's full year expectations. 

Sports Direct International Plc (SPD.L) Announced, in its trading update, that trading is in line with the company's expectations of achieving between 5.0% and 
15.0% improvement in underlying EBITDA for the current financial year, excluding the acquisition of House of Fraser. 

Superdry Plc (SDRY.L) Announced the appointment of former Tommy Hilfiger global head of womenswear, Brigitte Danielmeyer, to the new role 
of Chief Product Officer, to further drive the creative innovation capabilities of the brand. At the same time, the company 
also announced the launch of Superdry Preview, a series of new disruptive fast-fashion ranges. 
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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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