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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

ANTO Antofagasta Plc Morgan Stanley Underweight Equal weight  800 

BP. BP Plc Morgan Stanley Equal weight Overweight 680 695 

RTN Restaurant Group Plc Peel Hunt Sell Reduce   

VOD Vodafone Group Plc Bernstein Market Perform Outperform   

Downgrades     

No recommendation      

Initiate/Neutral/Unchanged    

No recommendation     
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Key UK Corporate Snapshots Today 
 
AIM 
1Spatial Plc (SPA.L) Announced that following consultation with a number of major shareholders, it has established a new employee share 

plan, in order to incentivise management and employees to deliver long-term value creation and align their interests with 
those of the company's shareholders. In order to benefit from grants under the new plan, to the extent employees and 
management hold options granted under the company's existing share option plans, individuals will be required to 
surrender and waive their rights to existing share options. The company has received an irrevocable waiver from Claire 
Milverton, Chief Executive Officer, to surrender her entire holding of 7.4 million existing share options and from Nicole 
Payne, Chief Financial Officer, to surrender her entire holding of 0.3 million existing share options, with such options being 
exercisable at prices of between 4.94p and 6p per share on a pre-share consolidation basis. 

AFC Energy Plc (AFC.L) Announced that it has been invited to join the Hydrogen Council as a supporting member and its CEO Adam Bond would 
be attending the event in San Francisco, USA on 13 September. 

AFH Financial Group Plc (AFHP.L) Announced the completion of the acquisition of Ashton House IFA Limited, a directly authorised firm based in 
Bedfordshire. As a result of the transaction Tony James will join the company as a Financial Adviser and continue to 
support his existing client base whilst developing the the company’s presence in the Home Counties. Under the terms of 
the acquisition, the maximum purchase price is £2.6 million dependent upon performance criteria of the business 
acquired. The initial consideration for the acquisition is £1.05 million in cash, funded from the company's existing cash 
resources. 

Alpha FX Group Plc (AFX.L) Announced, in its unaudited interim report for the six months ended 30 June 2018, that revenues rose to £9.7 million from 
£6.2 million reported in the same period last year. The company’s profit before tax stood at £3.8 million compared to a 
profit of £2.3 million reported in the previous year. The basic earnings per share stood at 9.2p compared to earnings of 6.3p 
in the previous year. The company’s cash and cash equivalents stood at £17.5 million (Interim date 2017: £11.7 million). 

Amiad Water Systems Limited (AFS.L) Announced, in its interim results for the six months ended 30 June 2018, that revenues rose to $56.2 million from $55.7 
million reported in the same period last year. The company's profit before tax stood at $2.1 million compared to a profit of 
$3.2 million reported in the previous year. The basic earnings per share stood at 0.056c compared to earnings of 0.098c in 
the previous year. The company's cash and cash equivalents stood at $14.5 million (Interim date 2017: $15.6 million). 

Amphion Innovations Plc (AMP.L) Announced the appointment of Stephen Austin as an additional non-executive director effective immediately. Stephen 
will join the Compensation Committee (as chairman) and the Audit Committee. 

Anexo Group Plc (ANX.L) Announced that its legal services division, Bond Turner Limited, has signed a 15 year lease for a new regional 9,745 sq.ft. 
office located in Bolton. Anticipated to open in November 2018, this new satellite office for Bond Turner represents an 
important milestone for the company. Further, the company announced that its interim results for the six months ended 
30 June 2018 will be reported on 12 September 2018. 

Anglo African Oil & Gas Plc (AAOG.L) Announced that it has been informed by its drilling contractor, SMP, that they have experienced a topside issue that has 
affected the rig. As a result, the company has taken the decision to temporarily suspend drilling TLP-103 while a specialist 
review of the various solutions is undertaken. 

Anpario Plc (ANP.L) Announced, in its 1H18 results, that its total revenue stood at £14.77 million, compared to £14.80 million in the preceding 
year. Profit after tax was £1.88 million compared to £1.59 million. The company’s diluted earnings per share was 8.66p, 
compared to 8.92p. The company declared an interim dividend of 2.20p per share, an increase of 10.0% from the 
comparable period. 

Avingtrans Plc (AVG.L) Announced that it recently secured orders worth just under £3 million, for the supply of high integrity pumps for the Astute 
class submarine programme. The ongoing provision of support involves both the supply of original equipment and the 
aftermarket support for the lifetime of the boat. 

B.P. Marsh & Partners Plc (BPM.L) Announced, in its 1H18 trading update, that its Placing and Open Offer has been completed. As a result of this, a new 
investor PSC Insurance Group Limited (PSC), via its subsidiary PSC UK PTY Limited, became a 19.6% shareholder in the 
company and delivered £17.00 million in cash to the company. The completion of this transaction represents the 
beginning of a new phase of development for the company, having passed the £100.00 million market capitalisation level 
for the first time and re-ordered the shareholder base, with Brian Marsh's holding having reduced to 44.0% and with 
healthy cash reserves for developing the portfolio and for new opportunities. 

Big Sofa Technologies Group Plc 
(BST.L) 

Announced that it has appointed Kirsty Fuller as a Chief Commercial Officer of the company, with effect from 1 October 
2018. 

Breedon Group Plc (BREE.L) Announced, in its interim results for the six months to 30 June 2018, that its revenue stood at £378.4 million, compared to 
£326.3 million in the preceding year. Profit after tax was £23.2 million, compared to £25.0 million. The company’s diluted 
earnings per share was 1.50p, compared to 1.72p. 

Empyrean Energy Plc (EME.L) Announced that it has engaged Gaffney, Cline & Associates (GCA), a global oil and gas consulting agency, to complete a 
third-party independent audit of oil initially in place estimates over the Jade, Topaz and Pearl prospects located in Block 
29/11 in the Pearl River Mouth Basin, China in which the company has a 100.0% working interest. 
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Everyman Media Group Plc (EMAN.L) Announced, in its interim results (unaudited) for six-month period ended 5 July 2018, that revenues rose to £24.9 million 
from £18.8 million reported in the same period last year. The company’s profit before tax stood at £1.3 million compared to 
a profit of £0.7 million reported in the previous year. The basic earnings per share stood at 1.08p compared to earnings of 
0.73p in the previous year. The company’s cash and cash equivalents stood at £3.1 million (Interim date 2017: £1.2 million). 

Frenkel Topping Group Plc (FEN.L) Announced, in its 1H18 results, that its total revenue stood at £3.62 million, compared to £3.63 million in the preceding year. 
Profit after tax was £0.22 million compared to £0.76 million. The company’s diluted earnings per share was 0.32p, 
compared to 0.96p. The company declared an interim dividend of 0.32p per share, compared to 0.30p in the comparable 
period. 

Frontier Developments Plc (FDEV.L) Announced, in its full year results for the 12 months to 31 May 2018, that revenues fell to £34.2 million from £37.4 million 
posted in the same period preceding year. The company’s profit before tax stood at £2.88 million, compared to profit of 
£7.81 million reported in the previous year. The basic earnings per share stood at 9.6p compared to earnings per share of 
22.7p reported in the previous year. The company’s cash and equivalents stood at £24.12 million. 

Global Invacom Group Limited 
(GINV.L) 

Announced the acquisition, in the ordinary course of business, of certain assets together with the associated IP, R&D team 
and inventory from a number of companies across the Skyware Technologies Group. The Acquisition is for an initial cash 
consideration of $3.1 million, with a further $0.3 million to be provided as product, and a maximum additional $0.5 million 
payable on delivery of revenue related earn-out targets. The consideration will be funded from existing cash resources on 
a debt-free basis. 

Haydale Graphene Industries Plc 
(HAYD.L) 

Announced that Keith Broadbent has been appointed as a Director of Haydale and as the Group's Chief Operating Officer 
("COO") with immediate effect. Keith will have overall responsibility for the Group's global operations. 

Hutchison China Meditech Limited 
(HCM.L) 

Announced that fruquintinib capsules have been granted approval for drug registration by the National Medical Products 
Administration of China (NMPA, formerly the China Food and Drug Administration) for the treatment of metastatic 
colorectal cancer (CRC) patients, who have failed at least two prior systemic antineoplastic therapies including 
fluoropyrimidine, oxaliplatin and irinotecan, with or without prior use of anti-vascular endothelial growth factor (VEGF) or 
anti-epidermal growth factor receptor (EGFR) therapies. Fruquintinib is a highly selective and potent small molecule oral 
inhibitor of vascular endothelial growth factor receptors (VEGFR) 1, 2 and 3 designed to be a global best-in-class VEGFR 
inhibitor for many types of solid tumors. 

Ideagen Plc (IDEA.L) Announced that it has acquired the entire issued share capital of US company, InspectionXpert Inc for a total 
consideration of up to $7 million. 

Ilika Plc (IKA.L) Announced that Professor Sir William Wakeham will retire from the company's Board as a Non-Executive Director, with 
effect from 30 September 2018. Professor Sir William's place on the Board, the Nomination, Audit and Remuneration 
committees will be filled by Jeremy Millard, who is expected to be joining the Board on 1 October and will be offering 
himself for election at the forthcoming AGM on 4 October 2018. 

Immotion Group Plc (IMMO.L) Announced that it has opened an additional ImmotionVR Centre at intu St Davids, Cardiff, and that it will open a further 
three ImmotionVR Centres at intu Derby, intu Eldon Square, Newcastle and intu Uxbridge. When the new sites are open, 
the company will own and operate a total of seven outlets, in addition to the sites operated by concession partners. 
Working in partnership with intu, which owns and manages many of the UK's best and most popular shopping centres, it is 
proud to continue the roll out of its successful ImmotionVR brand. Customers will be able to enjoy a broad range of 
experiences including Delta Zero which was launched in August 2018. 

Location Sciences Group Plc (LSAI.L) Announced, in its unaudited interim results for the six months ended 30 June 2018, that its revenue stood at £0.23 million, 
compared to £0.05 million in the preceding year. The company’s diluted loss per share was 0.01p, compared to 0.022p. 

Motif Bio Plc (MTFB.L) Announced that iclaprim data are being presented at the European Society of Clinical Microbiology and Infectious 
Diseases (ESCMID)/American Society for Microbiology (ASM) Conference on Drug Development to Meet the Challenge of 
Antimicrobial Resistance being held in Lisbon, Portugal, September 4-7, 2018. 

PCI-PAL Plc (PCIP.L) Announced, in its final year results for the year ended 30 June 2018, that revenues rose to £2.1 million from £1.9 million 
reported in the same period last year. The company’s loss before tax stood at £3.7 million compared to a loss of £1.7 
million reported in the previous year. The basic loss per share stood at 10.36p compared to earnings of 13.94p in the 
previous year. The company’s cash and cash equivalents stood at £3.7 million (Interim date 2017: £1.9 million). 

QUIZ Plc (QUIZ.L) Announced, in its AGM trading update, that the Board is pleased with the Group's performance during the period which 
shows continued growth across each of its channels. The Board is also particularly pleased with the positive customer 
response to the company's product range over the summer. Its international business has continued to grow and develop 
in line with our expectations. Further, the Group will provide a trading update with regards to the six months to 30 
September 2018 on 11 October 2018 and will announce its Interim Results during late November 2018. 

Somero Enterprises Inc. (SOM.L) Announced, in its interim results for the six months ended 30 June 2018, that revenues rose to $45.0 million from $42.4 
million reported in the same period last year. The company's profit before tax stood at $13.6 million compared to a profit 
of $12.0 million reported in the previous year. The basic earnings per share stood at $0.19 compared to earnings of $0.17 in 
the previous year. The company's board declared an interim dividend of 5.5c per share, payable on 17 October 2018 to 
shareholders on the register as at 28 September 2018. The company's cash and cash equivalents stood at $20.7 million 
(2017: $19.0 million). 
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Trafalgar Property Group Plc (TRAF.L) Announced, in its final results for the year ended 31 March 2018, that revenues rose to £0.906 million from £0.030 million 
posted in the same period preceding year. The company’s loss before tax stood at £0.424 million, compared to loss of 
£0.288 million reported in the previous year. The basic or diluted loss per share stood at 0.10p compared to loss per share 
of 0.12p reported in the previous year. The company’s cash and equivalents stood at £0.458 million. 

Trinity Exploration & Production Plc 
(TRIN.L) 

Announced that Barrel number 30 million has recently been produced from its Trintes Field offshore the East Coast of 
Trinidad ("Trintes" or the "Field"). Trintes is currently producing over 1,000 bopd through artificial lift including ESP 
(electrical submersible pumps) and PCP (progressive cavity pumps) technology. Trinity is a leader in using these artificial 
lift technologies offshore Trinidad and Tobago. The Field is profitable with operating costs of US$18.9/bbl and an 
operating break-even of US$24.9/bbl (2017) and the Company remains excited by development opportunities. 

Velocity Composites Plc (VEL.L) Announced that Jonathan (Jon) Bridges, the Company's Chief Executive Officer, would move to the newly created role of 
Chief Technology Officer, which would be an Executive Board role, with immediate effect. Mark Mills, the Company's Non-
Executive Chairman, would become Executive Chairman on an interim basis with immediate effect until a new Chief 
Executive Officer is appointed. Alan Kershaw, the Company's Chief Financial Officer, would leave the business to work 
with the Company in the short term to help identify a successor and effect an orderly handover and Meera Parmar would 
joins the company as a Non-Executive Director with immediate effect. 

W Resources Plc (WRES.L) Announced that it has appointed Juan Garcia Valledor as La Parrilla Operations Manager and Tomás Bragado as La Parrilla 
Plant Manager. Both executives have extensive operational experience in the Spanish mining and metals industry and 
have joined the company’s executive team in the lead up to the start of mining and completion of construction of the 
crusher and jig & mill prior to new year and the concentrator plant in the new year. 

  

FTSE 100 
Barratt Developments Plc (BDEV.L) Announced, in its final results for the year ended 30 June 2018, that revenues rose to £4,874.8 million from £4,650.2 million 

posted in the preceding year. The company’s profit before tax stood at £835.5 million, compared to a profit of £765.1 
million reported in the previous year. The basic earnings per share stood at 66.5p, compared to earnings of 61.3p reported 
in the previous year. The Board has recommended a final dividend of 17.9p per share and a special dividend of 17.3p per 
share. 

Berkeley Group Holdings (The) Plc 
(BKG.L) 

Announced that it is holding its Annual General Meeting, at which it will provide a trading update which will cover the 
period from 1 May 2018 to 31 August 2018, that in the first four months of this new financial year, market conditions in 
London and the South East remained consistent with those reported with the full year results in June. Pricing remained 
robust as there was a demand for good quality, well located homes that enhance communities and meet the local 
housing need. In the current operating environment, it is finding opportunities to invest in and has acquired five new sites 
in the period. Subject to any large land transactions that might arise before 31 October 2018, the company anticipates that 
net cash at the half year will be above the year-end position of £687.3 million. 

BHP Billiton Plc (BLT.L) Announced that the company has entered into an agreement with Guyana Goldfields Inc to acquire its 6.1% interest in 
SolGold Plc, the majority owner and operator of the Cascabel porphyry copper-gold project in Ecuador. Additionally, 
under the terms of the agreement with Guyana, the company will acquire 103.1 million shares in SolGold. Also, the 
purchase price payable by BHP is 26.592 pence per SolGold share, representing a 20.0% premium to the 20 day volume-
weighted average LSE price of 22.16 pence per share as determined on 4 September 2018. 

Carnival Plc (CCL.L) Announced a quarterly cash dividend of $0.50 per share. The dividend is payable on September 14, 2018, to shareholders 
of record on August 24, 2018. Separately, the company announced that it has purchased 75,000 shares. The highest price 
of shares is 4700.0p, lowest price is 4632.0p and average price is 4664.0226p. It holds 18,256,951 shares in treasury and has 
198,984,612 shares in issue. 

Croda International Plc (CRDA.L) Announced the appointment of HSBC Bank plc ("HSBC") as its joint corporate broker with immediate effect. HSBC will 
work alongside Croda's existing corporate broker, Morgan Stanley & Co. International plc. 

 
FTSE 250 
Primary Health Properties Plc (PHP.L) Announced that it has acquired three modern, purpose built primary care centres in the Republic of Ireland, increasing the 

gross value of the Irish portfolio to over €100.00 million. Primary Health Properties ICAV, an Irish collective investment 
vehicle wholly owned by the company, has acquired the entire issued share capital of Jellia Holdings Limited, a company 
which owns primary care centres at Navan Road in Dublin and in Newbridge and Celbridge, two commuter towns just 
outside Dublin for a cost of €38.60 million. This acquisition, the company's eighth in Ireland increases its portfolio to a total 
of 313 assets. 

William Hill Plc (WMH.L) Announced that Eldorado Resorts, Inc. and the company has entered into a nationwide partnership for digital and land-
based sports betting and online gaming in the United States. Further, the partnership combines the leading sports betting 
company in the US, William Hill, with the extensive market access of Eldorado. 
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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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