
 

 

https://www.shardcapitalstockbrokers.com/trading-platform/ 

https://www.shardcapitalstockbrokers.com/trading-platform/ 

https://www.shardcapitalstockbrokers.com/trading-platform/ 

https://www.shardcapitalstockbrokers.com/trading-platform/ 

https://www.shardcapitalstockbrokers.com/trading-platform/ 

 

 

BROKER UPGRADES AND DOWNGRADES  
& KEY UK CORPORATE SNAPSHOTS 

Shard Capital Stockbrokers 
23rd Floor,  
20Fenchurch St, 
London, EC3M 3BY 

17 September 2018 

T +44 (0) 207 186 9950 
F +44 (0) 207 186 9979 
E scsb@shardcapital.com 
W shardcapitalstockbrokers.com 

UK Broker Upgrades / Downgrades 
 

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

Upgrades             

TLW Tullow Oil Plc Canaccord Genuity Hold Buy   

Downgrades     

HAS Hays Plc HSBC Buy Hold 220 205 

SOPH Sophos Group Plc Deutsche Bank Buy Hold   

Initiate/Neutral/Unchanged    

CPG Compass Group Plc Bernstein  Outperform  1830 

CTH Caretech Holdings Plc Liberum Capital  Buy   

GNK Greene King Plc Peel Hunt Buy Buy 700 700 

QXT Quixant Plc Peel Hunt Buy Buy 600 600 
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Key UK Corporate Snapshots Today 
 
AIM 
AfriAg Global Plc (AFRI.L) Announced that it has formally engaged the London office of law firm, Hill Dickinson LLP, to assist with the company's 

application process to become a licensed cultivator and producer in the UK of medical cannabis. The UK is one of the 
world's largest producers of legal medical cannabis under special licences granted by the UK Government. 

Anglo Asian Mining Plc (AAZ.L) Announced that there is increased confidence in the short to medium term production profile at the Gadir underground 
mine (Gadir) following confirmation of continuation of the Gadir ore-body down-dip and potentially along strike. Significant 
gold grades of over three ounces per tonne intersected in drilling and confirmed by underground tunnelling at Gadir. 
Further, numerous areas of high-grade mineralisation adjacent to the current Gadir operation identified a resource and 
reserve estimate for Gadir. 

Ariana Resources Plc (AAU.L) Announced, in its results of recent exploration and development work at the Ivrindi Gold Project, that gold mineralisation 
is encountered at surface in the range 2-10 g/t Au and is developed largely within several discrete zones of clay 
alteration. Further, the trial mining produced 8,000t with total of c.13,000t of gold mineralised material stockpiled, with 
future potential to truck to the Kiziltepe plant. 

Christie Group Plc (CTG.L) Announced, in its interim results for the six months ended 30 June 2018, that its revenue stood at £38.4 million, compared 
to the restated figure of £34.9 million in the preceding year. Profit after tax was £1.3 million, compared to the restated 
figure of £0.3 million. The company’s diluted earnings per share was 5.12p, compared to 1.51p. 

ClearStar Inc (CLSU.L) Announced, in its 1H18 results, that its total revenue stood at $9.87 million, compared to $8.92 million in the preceding 
year. Loss after tax was $0.67 million compared to $1.03 million. The company's diluted loss per share was 0.02p, 
compared to 0.03p. 

Creo Medical Group Plc (CREO.L) Announced that it has entered into an addendum to its distribution agreement with Hoya Group, Pentax Medical (Pentax). 
Under the terms of the original distribution agreement, the company granted Pentax the right to distribute its Speedboat 
product and CROMA platform in the Asia Pacific region for 5 years subject to agreement of final terms by territory. The 
addendum further entrenches its relationship with Pentax with firm commitment to roll out to various territories in 
conjunction with establishing its Clinical Education Program and thereafter seeding the chosen markets. 

Eight Capital Partners Plc (MORE.L) Announced, in its interim results for the six months to 30 June 2018, that loss after tax widened to £0.2 million from £0.1 
million recorded in the same period a year ago. Loss per share stood at 0.04p (30th June 2017 loss per share: 0.28p). The 
Company's main asset was cash of £773,000. 

eServGlobal Limited (ESG.L) Announced that it has released a reference paper on the cross-border payments landscape. The purpose of the paper is 
to provide an overview of the landscape within which HomeSend, a joint venture between the company and Mastercard, 
operates. The paper collates relevant, publicly available information from across the industry to provide context to the 
current position of HomeSend in the global payments ecosystem. 

Finsbury Food Group Plc (FIF.L) Announced, in its preliminary results for the financial year ended 30 June 2018, that revenues fell to £30.3 million from 
£31.4 million reported in the same period last year. The company’s profit before tax stood at £4.4 million compared to a 
profit of £13.0 million reported in the previous year. The basic earnings per share stood at 1.7p compared to earnings of 
7.1p in the previous year. The company’s cash and cash equivalents stood at £9.3 million (Interim date 2017: £3.0 million). 

Frontera Resources Corporation 
(FRR.L) 

Announced that on 28 August 2018, the Company received a conversion notice from YA II PN, Ltd. in respect of 241 of its 
Series A Preferred Convertible Shares ("Preferred Shares") in lieu of respective cash payment for the month of August. 
That conversion notice stipulated that the number of Ordinary Shares to be issued following conversion was 82,077,412. 
On 3 September 2018, YA II PN, Ltd. purported to issue a further conversion notice (together with the 28 August 2018 
notice, the "Conversion Notices") in respect of a further 241 Preferred Shares, to be converted into 93,784,120 Ordinary 
Shares, in lieu of respective cash payment for the month of September. Following investigation by the Company into the 
circumstances surrounding YA II PN, Ltd.'s actions and the submissions of the Conversion Notices, the Company's legal 
advisers wrote to YA II PN, Ltd. on 12 September 2018. By that letter, YA II PN, Ltd. was informed that (i) the Company had 
serious concerns as to the validity of the Conversion Notices and the calculations contained therein and (ii) the Company 
does not consider that it would be appropriate to action any conversions in respect of the Conversion Notices pending 
further investigation. The Company and its legal advisers have received no substantive response to this letter from YA II, 
PN, Ltd. 

Frontier IP Group Plc (FIPP.L) Announced that Matthew White, the Head of Innovation at AB Sugar, one of the world's largest sugar producers and a 
wholly-owned subsidiary of AB Foods, is joining the Group as Director of Commercialisation, in a non-board role. 

Harvest Minerals Limited (HMI.L) Announced that it has received outstanding results from recent agronomic studies testing KPfértil, its direct application 
natural fertiliser and remineraliser product, on Brachiara (or Signal grass). Agronomic tests demonstrated that as a slow 
release source of potassium and phosphate, KPfértil outperforms traditional Super Triple Phosphate (TSP) fertilisers, 
increasing both plant growth (dry matter production) and yield (agronomic efficiency). 

Horizon Discovery Group Plc (HZD.L) Announced, in its interim results for the six months ended 30 June 2018, that revenues rose to £25.1 million from £12.1 
million recorded in the same period a year ago. Loss after tax narrowed to £7.6 million from £8.2 million. 
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Imaginatik Plc (IMTK.L) Announced a confirmation that the investor will continue to be in discussions to make a controlling equity investment in 
the company, however it is now likely to be at a price of 2.0 pence per ordinary share (the Equity Investment). Moreover, in 
relation to the Equity Investment, the company is still in the process of seeking confirmations from certain independent 
shareholders of the company, in order to obtain, on behalf of the investor, a dispensation in accordance with Note 5(c) in 
the Notes on Dispensations from Rule 9 of the City Code on Takeovers and Mergers from the obligation for the investor to 
make a mandatory offer under Rule 9 of the Code. 

Infrastructure India Plc (IIP.L) Announced that the company had entered into an agreement with ReNew Power Services Private Limited (ReNew) for the 
sale of Indian Energy Limited (IEL) (the Disposal). Further to the announcement that its subsidiary Indian Energy (Mauritius) 
Limited had entered into a binding conditional share purchase agreement (SPA) whereby the IIP Group had agreed the 
sale, subject to regulatory and other approvals, of its 100% interest in the share capital of IEL to ReNew, for a cash 
consideration of INR 364 million (approximately £3.97 million*), the company confirmed that remaining conditions 
precedent to the SPA not having been met by the long stop date, the IIP Group withdrew from the proposed transaction 
and the sale of IEL to ReNew will not proceed. Also, the company informed that it willpublish its Annual Results before the 
end of the month. 

Integumen Plc (SKIN.L) Announced that it has entered into a partnership with RinoLab (www.rinolab.com) to provide Labskin clients with access to 
an AI machine learning platform which accelerates development of cosmetics, skincare, woundcare, personal hygiene 
and pharmaceutical topical drug delivery products, and does not require animal testing. 

M.P. Evans Group Plc (MPE.L) Announced, in its unaudited interim results for the six months ended 30 June 2018, that its revenue stood at $53.8 million, 
compared to $57.5 million in the preceding year. Profit after tax was $5.8 million, compared to $82.3 million. The 
company's diluted earnings per 10p share was $9.0c, compared to $22.6c. The company declared an interim dividend of 
5.0p per share. 

Phoenix Global Resources Plc (PGR.L) Announced, in its unaudited interim results for the six-month period ended 30 June 2018, that revenues rose to $92.8 
million from $58.0 million reported in the same period last year. The company's loss before tax stood at $19.8 million 
compared to a loss of $5.1 million reported in the previous year. The basic loss per share stood at 0.02c compared to loss 
of 0.01c in the previous year. The company's cash and cash equivalents stood at $10.1 million (Interim date 2017: $7.1 
million). 

Prospex Oil and Gas Plc (PXOG.L) Announced in its interim results for the six months ended 30 June 2018, that the other income for the period was £0.5 
million. The company’s loss before tax stood at £0.5 million compared to a profit of £2.8 million reported in the previous 
year. The basic loss per share stood at 0.04p compared to loss of 0.70p in the previous year. The company’s cash and 
cash equivalents stood at £0.5 million (Interim date 2017: £0.9 million). Further, the company announced that it has been 
advised by the operator, Raffles Energy S.R.L, that first gas production has commenced from the Bainet gas field in the 
Exploration Area of the EIV-1 Suceava Concession, North East Romania. The company wholly-owned subsidiary PXOG 
Massey Limited holds a 50.0% non-operated interest in the 980 sq. km Concession. 

Reabold Resources Plc (RBD.L) Announced that it has successfully completed the rig site survey over the proposed location for the forthcoming Wick 
well. Corallian Energy is expecting drilling of the Wick well to commence in Q4 2018, following receipt of the outstanding 
necessary regulatory approvals and consents. Separately, the company announced the appointment of Strand Hanson 
Limited as its Nominated & Financial Adviser, with immediate effect. Also, the company has appointed Marcos Mozetic 
and Mike Felton, both as Non-Executive Directors to the board, with immediate effect. 

Real Estate Investors Plc (RLE.L) Announced, in its unaudited half year results for the six-month period ended 30 June 2018, that its revenue stood at £7.4 
million, compared to £7.1 million in the preceding year. Profit after tax was £5.2 million, compared to £6.3 million. The 
company’s diluted earnings per share was 2.8p, compared to 3.3p. The company declared a dividend of 1.75p per share. 

Red Emperor Resources NL (RMP.L) Announced, in its annual report for the year ending 30 June 2018, that interest received from continuing operations fell to 
$0.135 million from $0.159 million posted in the same period preceding year. The company's loss before stood at $0.690 
million, compared to loss of $0.759 million reported in the previous year. The basic and diluted loss per share stood at 
$0.16 compared to loss per share of $0.18 reported in the previous year. The company's cash and equivalents stood at 
$10.34 million. 

RedT Energy Plc (RED.L) Announced that it has received a conditional commitment letter from an energy infrastructure fund to invest, together 
with its partners, approximately €37.0 million for 100.0% financing of the first project to be deployed of a total 700MWh 
portfolio of grid-scale energy storage projects in Germany. This first project will use 800 its units with a combined capacity 
of approximately 60MWh to supply Secondary Control Reserve and other grid services to the German and Austrian 
market. Additionally, as part of its strategy to channel infrastructure finance into energy storage projects, the company is 
working to secure and deploy finance across a $120.0 million initial development portfolio of energy storage infrastructure 
projects in the near term, which includes projects within the Commercial & Industrial (C&I) sector, Grid-scale storage and 
large renewable generation plus storage. The company is currently in active discussions with a number of leading 
infrastructure investors in this regard. 

Restore Plc (RST.L) Announced, in its half year results for the six-month period ended 30 June 2018, that revenues rose to £95.1 million from 
£86.9 million posted in the same period preceding year. The company’s profit before tax stood at £9.3 million, compared 
to profit of £0.1 million reported in the previous year. The basic earnings per share stood at 6.2p compared to earnings per 
share of 0.0p reported in the previous year. The company’s cash and equivalents stood at £15.7 million. 
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Shore Capital Group Limited (SGR.L) Announced, in its 1H18 results, that its total revenue stood at £21.64 million, compared to £20.33 million in the preceding 
year. Profit after tax was £2.11 million compared to £1.93 million. The company’s diluted earnings per share was 7.30p, 
compared to 6.60p. The company has proposed to pay an interim dividend of 5.00p. 

Surface Transforms Plc (SCE.L) Announced, in its preliminary results for the year ended 31 May 2018, that revenues rose to £1.4 million from £0.7 million 
reported in the same period last year. The company’s loss before tax stood at £2.3 million compared to a loss of £2.5 
million reported in the previous year. The basic loss per share stood at 1.66p compared to loss of 2.41p in the previous 
year. The company’s cash and cash equivalents stood at £0.92 million (2017: £1.53 million). 

Tau Capital Plc (TAU.L) Announced, in its final results for the 52 weeks ended 31 December 2017, that revenues fell to $114.1 million from $127.5 
million reported in the same period last year. The company's operating loss stood at $4.96 million compared to a loss 
$0.76 million reported in the previous year. The basic loss per share stood at $0.11 compared to loss of $0.01 in the 
previous year. The company's cash and cash equivalents stood at $0.07 million (2016: $0.09 million). 

Tern Plc (TERN.L) Announced, in its interim results for the six months to 30 June 2018, that revenues rose to £64,245 from £42,639 recorded 
in the same period a year ago. Loss after tax narrowed to £0.2 million from £0.5 million. Net asset value per share fell to 
6.2p for the period. 

Thalassa Holdings Limited (THAL.L) Announced, in its financial results for the 6 months ended 30 June 2018, that its operating profit stood at $5.01 million, 
compared to operating loss of $1.12 million in the preceding year. Profit after tax was $4.46 million, compared to loss of 
$0.09 million. The company's diluted earnings per share was $0.23, compared to $0.04. 

Tri-Star Resources Plc (TSTR.L) Announced, in its results for the six months ended 30 June 2018, that loss before tax stood at £1.03 million, compared to 
profit of £5.37 million reported in the previous year. The basic and diluted loss per share stood at 1.64p compared to loss 
per share of 58.78p reported in the previous year. The company’s cash and equivalents stood at £0.280 million. 

Walker Greenbank Plc (WGB.L) Announced that global fashion brand H&M launched a women's and men's apparel collection, following a licensing 
agreement with the company's Morris & Co brand signed earlier this year. The collection, which will be available in stores 
worldwide and online from 4 October 2018, is based on eight of William Morris's iconic designs and includes coats, 
jackets, trousers, dresses, blouses and other garments. 

Warpaint London Plc (W7L.L) Announced, in its unaudited interim results for the six months ended 30 June 2018, that revenues rose to £18.4 million from 
£13.2 million reported in the same period last year. The company’s profit before tax stood at £1.3 million compared to a 
profit of £2.8 million reported in the previous year. The basic earnings per share stood at 1.36p compared to earnings of 
3.59p in the previous year. The company’s cash and cash equivalents stood at £5.5 million (Interim date 2017: £2.5 million). 
Additionally, the company announced the appointment of Mrs. Sally Craig as a Director of the Company with immediate 
effect. 

  

FTSE 100 
Admiral Group Plc (ADM.L) Announced that it will host a European Investor Day for institutional investors and analysts in Rome. The event will provide 

an overview of the markets and its operations in France, Italy and Spain with a focus on direct insurance. 

Prudential Plc (PRU.L) Announced that prior to the proposed demerger of M&G Prudential from Prudential plc (Prudential), Prudential expects to 
rebalance its debt capital across Prudential and the ultimate holding company of M&G Prudential. In anticipation of 
commencing this debt rebalancing, Prudential intends to update the prospectus relating to its £10,000,000,000 Medium 
Term Note programme to include the 2018 half-year results and recently announced changes to the Board of Directors of 
Prudential. These actions and their effects are contingent on the demerger progressing in line with management's current 
expectations and there can be no certainty that it will be completed as proposed (or at all). 

 
FTSE 250 
Dairy Crest Group Plc (DCG.L) Announced, in its pre-close trading update for the six months ending 30 September 2018, ahead of announcing its interim 

results on 7 November 2018, that in the first half of the financial year it expects the company's revenue to be ahead of last 
year, driven by strong performances from its two largest brands, Cathedral City and Clover. Cathedral City's revenue is 
expected to deliver good growth against strong volumes a year ago. The brand continues to go from strength to strength 
and was recently voted one of the top 10 brands by UK consumers in YouGov's Annual Brand Health Rankings, based on 
consumers' perceptions of quality, value, satisfaction and reputation, as well as being voted number one in the 
chilled/frozen foods category. Clover is expected to deliver both volume and revenue growth, continuing the positive 
performance from last year. 

IP Group Plc (IPO.L) Announced the appointment of Sir Douglas Flint, CBE as Non-Executive Chairman and Director of the company. Sir 
Douglas has initially been appointed as Chairman-Elect with effect from today and will assume the role of Chairman with 
effect from 1 November 2018. In addition, the company confirms that Professor Lynn Gladden will step down from the IP 
Group Board at the close of business on 30 September 2018. 

Polymetal International Plc (POLY.L) Announced that it has been included into the Dow Jones Sustainability Emerging Markets Index effective from 24 
September 2018. The company is ranked 8th among other mining companies included in the index series. 
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Sirius Minerals Plc (SXX.L) Announced the signing of a take-or-pay supply agreement between its wholly owned subsidiary York Potash Ltd, OFD 
Supply Inc. and Cibrafertil Companhia Brasileira de Fertilizantes for the supply and resale of POLY4 into Brazil and certain 
other countries in South America. Further, linked to the Supply Agreement the company has also agreed to acquire 
through one of its wholly owned subsidiaries a 30.0% equity interest in each of the Cibra Group Companies for a total of 95 
million fully paid ordinary shares of the company. 

St. Modwen Properties Plc (SMP.L) Announced the appointment of Danuta Gray as a Non-Executive Director and Chair designate with effect from 1 October 
2018. On appointment, she will join the Remuneration and Nomination Committees and will work closely with current 
Chairman Bill Shannon over the coming months, in preparation for his handover of the chairmanship at the end of the 
company's next Annual General Meeting scheduled for 29 March 2019. The search process was led by Ian Bull, St. 
Modwen's Senior Independent Director. 
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