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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

BLT BHP Billiton Plc Global Mining 
Research  Sell Hold 1150 1300 

SGRO Segro Plc Liberum Capital  Buy 505 640 

Initiate/Neutral/Unchanged       

DVO Devro Plc Kepler Cheuvreux  Buy  265 

HFG Hilton Food Group Ltd Berenberg  Hold  850 

JLG John Laing Group Plc Peel Hunt Buy Buy 377 377 

LAND Land Securities Group Plc Liberum Capital Hold Hold 1120 1120 

SRP Serco Group Plc Liberum Capital Sell Sell 100 100 
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Key UK Corporate Snapshots Today 
 
AIM 
Active Energy Group Plc (PHSC.L) Announced that given the increasing commercial interest in CoalSwitchT, Brian Evans-Jones will be changing his 

responsibilities to focus exclusively on Advanced Biomass Solutions Plc in his role at Managing Director. In addition, the 
Group announces that, following its recent placing, it has appointed Optiva Securities Ltd as its sole broker with 
immediate effect. 

Aggregated Micro Power Holdings Plc 
(AMPH.L) 

Announced, in its interim results for the six months ended 30 September 2017, that its reported revenue stood at £11.2 
million, compared to £3.5 million in the preceding year. Loss after tax was £2.4 million compared to loss after tax of £1.9 
million. The company’s diluted loss per share was 6.28p, compared to loss per share of 6.69p. 

APQ Global Limited (EPQ.L) Announced that as at the close of business on 30 November 2017, the unaudited book value per ordinary share was 
93.96 pence. The term ‘book value' herein includes the assets of the company and its subsidiaries net of any liabilities. 
The figure in this announcement is an estimate, and is based on unaudited estimated valuations in accordance with the 
company's valuation policy as stated in the company's AIM Admission Document. In September 2017, the company 
issued 4,018 units of £5 million nominal 3.5% convertible unsecured loan stock 2024 (CULS) to raise £20.09 million. Under 
IFRS, the CULS is a financial instrument and has been accounted for under IAS 32 Financial Instruments: Presentation 
and IAS 39 Financial Instruments: Recognition and Measurement. Therefore, the fair value of the CULS liability 
component has been calculated, with the difference between this and the fair value of the compound financial 
instrument as a whole being taken to equity. 

B.P. Marsh & Partners Plc (BPM.L) Announced that LEBC Holdings Limited, the leading national Independent Financial Adviser (IFA) in which the company 
has a 60.87% stake, has acquired 100.0% of the share capital of Aspira Corporate Solutions Ltd, subject to FCA change of 
control. The transaction valued at £5.0 million in cash and shares was financed by provision of a £1.5m loan from the 
company to LEBC and from LEBC's existing cash reserves. 

Bacanora Minerals Plc (BCN.L) Announced that NextView Capital has agreed to acquire a 19.89% equity interest (non-diluted) in Bacanora (the Strategic 
Investment) via the placement of 32,976,635 common shares in the company at a price of 94.53p per share. The 
£31,172,813 capital raised by the Placing will be used for the continued development of the company's Sonora Lithium 
Project. The actual number of shares to be issued may be adjusted upwards at closing in order to reflect any securities 
issuances occurring in the interim. Ashanti Capital acted as lead broker for the Placing. 

Burford Capital Limited (BUR.L) Announced that it has made strong progress on its fund business at the one-year anniversary in its acquisition of 
Gerchen Keller Capital (GKC) and stated that it has done changes in its staffing and structure that position the business to 
meet the continuing growth of the legal finance sector. Furthermore, the company detailed that Christopher Bogart and 
Jonathan Molot, respectively, Chief Executive Officer and Chief Investment Officer, have both renewed their 
employment agreements with the company through the end of 2020. 

Ergomed Plc (ERGO.L) Announced the appointment of Stephen Stamp as Chief Executive Officer and Dr Jan Petracek as Chief Operating Officer 
and a Board of Director of the company with immediate effect. Further, Dr Dan Weng has decided to step down as CEO 
with immediate effect. 

FastForward Innovations Limited 
(FFWD.L) 

Announced that investee company Nuuverra Corp (Nuuverra or the company), in which the company has an effective 
holding of 3.75%, has reported that Mira IX Acquisition Corporation has announced that it has received conditional 
approval from the TSX Venture Exchange (the TSXV) in respect of its qualifying transaction (the Transaction) with 
Nuuvera Corporation pursuant to Policy 2.4 - Capital Pool Companies of the TSXV. Further, the company noted that in 
accordance with the previously announced amalgamation agreement dated November 17, 2017, Mira IX Subco Inc., a 
wholly-owned subsidiary of Mira IX, will amalgamate with Nuuvera. Prior to closing of the Transaction, it is intended that 
Nuuvera will change its name to Nuuvera Holdings Limited and Mira IX will change its name to Nuuvera Inc, while the 
transaction is expected to close on or before December 29, 2017. 

Frenkel Topping Group Plc (FEN.L) Announced that Jason Granite has resigned both from the company and as a Director of the company with immediate 
effect to pursue other interests. Further, the company stated that it has bought back 3.0 million ordinary shares of 5.00p 
each in the capital of the company at 58.50p each. 

Fulham Shore Plc (FUL.L) Announced, in its interim results for the six months ended 24 September 2017, that revenue grew to £27.5 million from 
£19.5 million for the same period last year. Profit after tax widened to £0.6 million from £0.5 million. No dividend is being 
proposed by the Board. 

Gaming Realms Plc (GMR.L) Announced that it has entered into a 10-year framework services agreement with the Jackpotjoy group for the supply of 
various real money services on favoured terms, which will include "Slingo Originals" content. The company has also 
entered into a separate agreement for the provision of JackpotHappy.com, a white label site on the Gaming Realms 
proprietary platform. The Jackpotjoy group has also entered into a secured convertible loan agreement with the 
company totaling £3.5 million. The convertible loan will be for 5 years and will carry interest at 3-month LIBOR plus 5.5% 
and will be secured over the company's Slingo assets and business. 

Gfinity Plc (GFIN.L) Announced that it has once again been named as a preferred event partner to Microsoft for the forthcoming "Halo World 
Championship 2018" for the next season in 2018. This further extension of the company's partnership with Microsoft 
follows the successful previous Halo Championship Series (HCS) tournament in Autumn 2017, the successful Forza 
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Racing Championship in 2017 and the Gears of War 2017 tournaments. 

Hornby Plc (HRN.L) Announced that David Adams, the interim Chairman, has planned to step down from the Board to take up another 
appointment. It has been agreed that David will now formally step down from the board on 31 December 2017. At this 
point, Lyndon Davies, the CEO of the Group, will become Interim Executive Chairman and CEO while the search for an 
Independent Non-Executive Chairman continues. Furthermore, following the recent strategy review and the successful 
completion of the refinancing, it has been mutually agreed that David Mulligan, currently CFO and company secretary, 
will step down from the Board on 31 December 2017. 

Hummingbird Resources Plc (HUM.L) Announced that the ore commissioning has commenced at the Yanfolila Gold Mine in Mali. The introduction of ore to the 
mill and the carbon in leach (CIL) process plant from the run-of-mine (ROM) pad stockpile has commenced. The first gold 
production is expected before the end of December. The commercial ramp up will be during Q1 2018 with a target of 
delivering nearly 130,000 ounces of gold during the first full year of production. 

Hutchison China Meditech Limited 
(HCM.L) 

Announced that the company has initiated the United States Phase I bridging clinical trial of fruquintinib. Fruquintinib is a 
highly selective and potent oral inhibitor of vascular endothelial growth factor receptors 1, 2 and 3, that has met its 
primary endpoint in several Phase II and III clinical trials in China for the treatment of colorectal, lung and gastric cancers. 
The clinical study in the U.S. is a multi-center, open-label, Phase I clinical study to evaluate the safety, tolerability and 
pharmacokinetics of fruquintinib in U.S. patients with advanced solid tumors. The first drug dose was administered 
earlier this month. Additional details about this study may be found at clinicaltrials.gov, using identifier NCT03251378. 

Independent Oil & Gas Plc (IOG.L) Announced that licence P1736 that contains the Blythe gas discovery has been extended by 12 months to 31st December 
2018 and the licence extension is contingent upon a number of milestones agreed with the Oil and Gas Authority 
culminating in the submission of a final FDP that is capable of approval without further clarification, amendment or 
submissions by 31st August 2018. 

Keywords Studios Plc (KWS.L) Announced that it has acquired the assets and business of Localizadora Latam SC for a total consideration of up to $1.03 
million from its founders, Alejandro González and Luis Daniel Ramírez. 

MediaZest Plc (MZD.L) Announced, in its unaudited results for the six months ended 30 September 2017, that revenues fell to £1,339 million 
from £1,474 million posted in the same period preceding year. The company’s loss before tax stood at £149 million, 
compared to a loss of £71 million reported in the previous year. The basic and diluted loss per share stood at 0.01p 
compared to loss of 0.01p reported in the previous year. The company’s cash and cash equivalents stood at £103 million.  

mporium Group Plc (MPM.L) Announced that it has signed an agreement to provide its IMPACT technology product to one of the world's largest and 
most prestigious performance marketing agencies. The agency operates in more than 50 countries and is part of one of 
the largest communications groups in the world. Following a successful trial with one of the agency's top-tier clients, an 
agreement has been signed which will see IMPACT commercially rolled out within this client's campaigns as well as 
those for other agency clients. 

Obtala Limited (OBT.L) Announced that the Northland Capital Partners Limited has now completed its due diligence and has given all relevant 
confirmations to the London Stock Exchange that it will continue to act as nominated adviser on an ongoing basis. 
Further, it will also continue to act as the company's joint broker. 

Ortac Resources Limited (OTC.L) Announced that Casa Mining Ltd (CASA), in which the company currently holds an effective 84.7% economic stake, 
reports that it has this week completed a review of previous exploration activity in the Akyanga license area (Akyanga). 
The review identified significant additional intersected gold mineralization at Akyanga East, a parallel structure only 
400m from the known gold resource at Akyanga. As a result, it was decided to commence additional work programmes 
to incorporate parallel extensions to Akyanga, as part of the existing drill programme. Another five target areas are also 
currently under review. 

Petrel Resources Plc (PET.L) Announced that it has reached a settlement in respect of the disposal of 2.2 million Petrel shares by Amira Petroleum's 
advisers notwithstanding a lock-in agreement entered into on 19 August 2013. During December 2017, Petrel learnt that 
2.2 million of the Adviser Shares had been sold between March and July 2017, notwithstanding the lock-in agreement. 
The parties have reached a settlement and agreed that the vendors of the 2.2 million Adviser Shares shall make a 
payment of £100,000 to the Company (representing approximately 4.5p per Adviser Share sold). The remaining Adviser 
Shares shall remain subject to the lock-in agreed in 2013. 

Plant Impact Plc (PIM.L) Announced, in its trading update, that it was evaluating all potential strategic options and entering a formal sales 
process. Moreover, it informed the market of important developments with Bayer CropScience (BCS), while stated that 
good progress continued to be made in the R&D activities of the company. Also, the company announced a new 
partnership with Albaugh Brazil, whereas mentioned that Ib Jensen joined the company in the non-Board position of 
Interim Chief Financial Officer and Company Secretary. Furthermore, the company mentioned that its reason for 
investigating all options is a consequence of BCS's decision to defer the purchase of further Veritas volumes, which will 
have a material adverse effect on the company's financial performance and on its cash resources. 

President Energy Plc (PPC.L) Announced, in its operational update, that two workovers successfully completed ahead of time and under budget on 
wells PFO-50 and PFO-9. Further, total current gross field production increased to approximately 1,500 bopd with 
expected further increases from the remaining two workover wells. 
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SDX Energy Inc. (SDX.L) Announced that the KSR-15 well on the Sebou permit in Morocco (SDX 75% working interest) has been completed and 
tested at a restricted average flow rate of conventional natural gas into the sales line of 7.52 MMscfd (million standard 
cubic feet per day). The well has also now been placed on production. The KSR-16 well has been connected to the 
existing infrastructure and it is anticipated that test production will commence in the next 10 days. The Company will 
update investors on the flow rates in due course. 

SQS Software Quality Systems AG 
(SQS.L) 

Announced that it has reached an agreement for an all cash offer to be made by Weilchensee 884. V V GmbH for the 
entire issued and to be issued share capital of the company. Under the terms of the offer, the company's shareholder 
who accept the offer will receive 825.00p in cash for each share of the company owned by the shareholder. 

Strategic Minerals Plc (SML.L) Announced that after the successful completion of technical and financial due diligence on Leigh Creek Copper Mine 
Pty Ltd (LCCM), the owner of the exploration and mining rights and associated copper processing assets at Leigh Creek 
Copper Mine in South Australia (the Project), it has agreed to continue with the acquisition on renegotiated terms. The 
company has outlined that it intended to pay a total consideration of AUD5,000,000 (approximately GBP2,850,000) 
predominantly by way of royalties in combination with cash, shares and assumption of debt. 

Symphony Environmental 
Technologies Plc (SYM.L) 

Announced that the High Court has confirmed the cancellation of the company's share premium account as set out in 
the Circular issued on 19 October 2017, with the appropriate documents having been filed at Companies House. 

Telit Communications Plc (TCM.L) Announced, in its update further to the announcement of 23 November 2017, that it expects to report continuing year-
on-year revenue growth in the financial year to 31 December 2017 and adjusted EBITDA to be in line with previous 
guidance. Moreover, the company specified that revenue for the nine months to 30 September 2017 was $255.0 million 
(2016: $238.0 million). Also, the company stated that the Group expects to incur exceptional charges of approximately 
$25.0 million in total during the current financial year. Also, as announced on 28 September 2017, the Group's leading 
financing bank granted an advance waiver for potential breach of a covenant as at 30 September 2017, relating to the 
ratio of, in broad terms, free cash flow generation against debt service obligations. The company reported that the Group 
satisfied other financial covenants imposed upon it as at 30 September 2017 and is in advanced discussions with this 
bank to agree an advance waiver of potential breaches of its covenants as at 31 December 2017. 

Thruvision Group Plc (THRU.L) Announced, in its unaudited results for the six months ended 30 September 2017, that its revenue reduced to £344,000 
from £602,000 in the same period a year ago. The Group’s loss for the period widened to £13.78 million from £4.96 million 
in the last year. The Group’s diluted loss per share was recorded at 1.49p as compared to 0.06p in  the last year. The 
Board remains confident that the Group is well placed to become an international market leader in people-screening 
technology. 

W.H. Ireland Group Plc (WHI.L) Announced, in its trading statement, that the Group has continued to deliver on its strategic operational and 
technological change programme to become recognised as a leading advice driven financial services company. Further, 
The Private Wealth Management division has continued to transition the business from an execution, commission based 
model to a discretionary, advice driven fee model. Also, The Corporate and Institutional Broking division has continued 
the success of the first half of the year with strong growth in success fees, secondary commission flows and market 
making activity. 

  

 
FTSE 100 
British American Tobacco Plc (BATS.L) Announced that the Board had declared a second interim dividend of 43.6p per ordinary share of 25p for the year ending 

31 December 2017, payable on 8 February 2018 to shareholders registered on either the UK main register or the South 
Africa branch register on 29 December 2017. 

BT Group Plc (BT.A.L) Announced that it has signed a multi-year agency deal with Sky Plc to market and sell Sky's NOW TV service to the 
company's customers. Sky will make the full NOW TV service available on BT TV's set top box and the company will be 
able to sell subscriptions to NOW TV's great passes directly to its customers. At the same time, it has agreed to 
wholesale BT Sport channels to Sky, allowing Sky to sell these channels directly to Sky satellite customers. The BT Sport 
channels include exclusively live UEFA Champions League and Premier League football. 

GlaxoSmithKline Plc (GSK.L) Announced on 14 December 2017, that the company transferred 38,600,000 ordinary shares of 25.0p each (Ordinary 
Shares) that were held by the company in treasury (Treasury Shares) to BNY Mellon, the depositary of the company's 
American depositary receipts (ADR) programme, to procure the issuance and transfer of 19,300,000 ADRs of the 
company to the GlaxoSmithKline (US) Trust (the Trust) to be used to satisfy awards granted under the company's 
Deferred Annual Bonus Plan, Performance Share Plan and Share Value Plan. Further, the company notified that the 
consideration received from the trustee for the company procuring the issuance and transfer of the ADRs to the Trust 
was $35.58 per ADR, representing $17.79 per Ordinary Share, which was funded by a contribution to the Trust from 
GlaxoSmithKline LLC. 

Persimmon Plc (PSN.L) Announced that Nicholas Wrigley, Chairman of the company, intends to resign from the Board. He will remain as 
Chairman to allow an orderly process while the Board seeks a successor. In addition, Jonathan Davie, Senior 
Independent Director and Chairman of the Remuneration Committee, has also resigned from the Board. Also, Nigel Mills 
has been appointed as the Senior Independent Director with immediate effect and will lead the process of appointing a 
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new Chairman. Marion Sears has been appointed as the Chairman of the Remuneration Committee. 

Standard Life Aberdeen Plc (SLA.L) Announced that total AUMA was stable at £646.2 billion (31 December 2016: £647.6 billion). Moreover, the company 
stated that within its growth channels, net outflows have reduced to £10.6 billion (2016: £11.3 billion) and Aberdeen 
Standard Investments growth channel net outflows increased by £1.5 billion with an increase of £4.5 billion in outflows 
from our Institutional channel, where market conditions remain challenging, partly offset by a £3.0 billion improvement in 
outflows from the Wholesale channel. Furthermore, the company disclosed that it is seeing good momentum across a 
wide range of products with gross inflows across the Group of £58.6 billion (2016: £60.0 billion) and continues to see 
particularly strong demand for emerging market debt and multi-asset solutions such as MyFolio and our diversified 
growth funds. 

 
 
FTSE 250 
AVEVA Group Plc (AVV.L) Announced an update on the progress of the proposed Combination of AVEVA and the Schneider Electric industrial 

software business. AVEVA and Schneider Electric are pleased to confirm that all outstanding regulatory clearances 
required ahead of completion of the Combination have now been received, with the exception of the approval of the 
Committee on Foreign Investments in the United States, for which the review procedure is ongoing. Accordingly, in order 
to satisfy the requirements of Listing Rule 6.1.3R that the latest audited financials of the Schneider Electric industrial 
software business should be made up to a date not more than 9 months earlier than the date of Admission, AVEVA 
intends to publish a supplementary prospectus duly approved by the Financial Conduct Authority during January 2018. 
AVEVA is continuing the process of selecting a Chief Executive Officer for the Enlarged Group and will make an 
announcement on the appointment as soon as practicable. AVEVA intends to have further discussions with HMRC on this 
matter but considers it appropriate at this stage to draw the uncertainty over the tax treatment of the Return of Value to 
the attention of its UK shareholders. 

Bgeo Group Plc (BGEO.L) Announced that its utility and energy subsidiary, Georgia Global Utilities has started construction of Bodorna hydro 
power plant near Bodorna reservoir which is an integral part of the company's water utility infrastructure located 
approximately 55 kilometers away from Tbilisi. Further, the 2.5MW plant will have an average annual electricity 
production capacity of 15 million KW/hours and will be primarily used for the subsidiary's internal consumption and the 
excess energy supply will be sold to third parties. Further, it has secured long-term credit facilities totaling a combined 
GEL 10.0 million, from the Dutch and German development banks to finance the construction of Bodorna hydro power 
plant, which is expected to become fully operational from September 2018. 

Bodycote Plc (BOY.L) Announced that it has appointed Lili Chahbazi as Non-Executive Director with effect from 1 January 2018. 

Domino's Pizza Group Plc (DOM.L) Announced that from 15 December 2017 until 8 March 2018 it will commence an irrevocable, discretionary programme to 
purchase up to £20.0 million of the company's ordinary shares of 25/48 pence each. 

NB Global Floating Rate Income Fund 
Limited (NBLS.L) 

Announced, in its portfolio update, that the portfolio, as at 30th November 2017 was split 88.80% USD, 9.49% EUR and 
1.71% GBP, while had 8.28% allocated to bonds out of the maximum 20% allowable. Moreover, it was invested primarily in 
B (44.47%) and BBB/BB (50.50%) rated investments.  

RDI REIT Plc (RDI.L) Announced that the company will hold its Annual General Meeting at its UK Head Office at 33 Regent Street, London 
SW1Y 4NE on Thursday 25 January 2018 at 11.00am. Further, the company announced, in the Annual Report, that Greg 
Clarke has intended to step down as Chairman of the company during the course of 2018. The exact timing will be 
determined by the process to recruit a new Chairman and execute an appropriate handover. Michael Farrow, the 
company's Senior Independent Director, will be appointed the Chair of the Nominations Committee, with immediate 
effect, and will oversee the appointment of a new Chairman. An announcement in this regard will be released as soon as 
a successor to Greg Clarke has been appointed. 

Tritax Big Box REIT Plc (BBOX.L) Announced that it has agreed terms to extend the maturity on its existing loan facility with Landesbank Hessen-
Thüringen Girozentrale. The £50.87 million facility is secured on the Ocado distribution warehouse at Erith and has been 
extended from July 2023 to July 2025. 

 



 

 

BROKER UPGRADES AND DOWNGRADES  
& KEY UK CORPORATE SNAPSHOTS 

 

6 

 

Disclaimer  

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 pr omote 

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 directions, 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.  

 
 
 
 
 
  


