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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

BATS British American Tobacco Plc Berenberg Buy Buy 5500 5575 

BNZL Bunzl Plc HSBC Hold Buy 2508 2510 

EZJ easyJet Plc HSBC Buy Buy 1500 1550 

FERG Ferguson Plc HSBC Hold Buy 5150 6000 

INF Informa Plc Kepler Cheuvreux Hold Buy 700 810 

KGF Kingfisher Plc Jefferies 
International Hold Buy 310 400 

NXG NEX Group Plc Liberum Capital  Buy 629 679 

QQ. QinetiQ Group Plc Berenberg Hold Buy 310 235 

RB. Reckitt Benckiser Group Plc JP Morgan Cazenove Neutral Overweight 6900 7500 

Initiate/Neutral/Unchanged       

CNE Cairn Energy Plc Barclays Capital Overweight Overweight 250 250 

CRH CRH Plc Barclays Capital Overweight Overweight   

DVO Devro Plc Berenberg  Sell  199 

FPM Faroe Petroleum Plc Barclays Capital Overweight Overweight 110 110 

GSK GlaxoSmithKline Plc HSBC Buy Buy 1925 1925 
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Code Company Broker Recomm. From Recomm. To Price From Price To 

Initiate/Neutral/Unchanged            

KOS Kosmos Energy Ltd Credit Suisse  Neutral  700 

MER Mears Group Plc Peel Hunt Buy Buy 550 550 

STAN Standard Chartered Plc Barclays Capital Underweight Underweight   
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Key UK Corporate Snapshots Today 
 
AIM 
Alba Mineral Resources Plc (ALBA.L) Announced that it has released a presentation on its 100% owned Thule Black Sands project in north-west Greenland. 

Alexander Mining Plc (AXM.L) Announced an update on its research and development ("R&D") joint venture project ("JV") for the potential recovery of 
vanadium from amenable ores. Multicom has advised that it has lodged its mining lease application for its Saint Elmo 
vanadium project in North Queensland. It is now awaiting approval from the Queensland State Government so that it can 
extract a suitable sized sample for the JV test work. Multicom expects this work to commence in Australia in early 2018. 
This includes a long term exclusive low-cost fixed price StorEn offtake arrangement for any vanadium pentoxide from 
Multicom's potential mine in Queensland. 

appScatter Group Plc (APPS.L) Announced the successful launch of the public version of its platform, which is now available to app developers and 
publishers worldwide that are already registered via the platform's self-service web portal. 

Best of the Best Plc (BOTB.L) Announced, in its trading update, that the trading for the six months ended 31 October 2017 has been solid, with 
revenues and profits before tax generated in line with management's expectations. The company also announced that 
the revenues attributable to online sales continue to grow in accordance with the company's stated strategy to move 
away from the reliance on physical sites at retail locations and airports. Moreover, the results for six months ended 31 
October 2017 are expected to be announced on 31st January. 

Breedon Group Plc (BREE.L) Announced, in its trading update, that the company’s both volumes and revenues were ahead of the prior year, including 
a full 10-month contribution from the former Hope Construction Materials business, which was part of the Group for only 
three months in the corresponding period of 2016. The company’s sales volumes of aggregates increased by 47%, 
asphalt by 2 per cent and concrete by 99%. Our cement business is performing in line with our expectations. The total 
revenue of the company for the period increased by 56% to approximately £561 million. 

Cambria Automobiles Plc (CAMB.L) Announced, in its preliminary results for the year ended 31 August 2017, that its reported revenue stood at £664.29 
million, compared to £614.22 million in the preceding year. Profit after tax was £9.18 million compared to £9.26 million. 
The company’s diluted earnings per share was 9.18p, compared to 9.26p. The company declared a final dividend of 
0.75p per share compared to 0.70p in the comparable period. 

dotDigital Group Plc (DOTD.L) Announced that it has completed the acquisition of the Comapi group of companies, a fast-growing business focused on 
the omni-channel messaging and cloud communication market, for a cash consideration of £11.0 million (the acquisition). 
Further, the company noted that potential further consideration of up to £1.2 million in share options is also payable to 
the management team dependant on them achieving specific performance targets over a 2 year post-acquisition period 
and remaining with the business. 

Eckoh Plc (ECK.L) Announced, in its interim results for the six months ended 30 September 2017, that its reported revenue stood at £14.81 
million, compared to £13.46 million in the preceding year. Profit after tax was £1.36 million compared to loss after tax of 
£0.26million. The company’s diluted earnings per share was 0.53p, compared to loss per share of 0.10p. The company 
declared an interim dividend of 0.48p per share. 

Ferrum Crescent Limited (FCR.L) Announced that following a formal application to the Director General of Mines of the Province of Leá½¹n (the Director 
General), the exploration licence in respect of the group's Toral lead-zinc project (the Toral Project or Toral) has been 
renewed for a further 3 year term to November 2020. 

Finsbury Food Group Plc (FIF.L) Announced in its trading update that the that trading for the first four months of the new financial year is in line with 
expectations. Total company’s sales revenues grew by 4% to £105.5 million during the first four months of the 2017/2018 
financial year. This is a pleasing performance which shows resilience and recognises that the UK retail food market has 
recently transitioned from a deflationary to an inflationary environment. Additionally, the company continues to benefit 
from the geographically diverse nature of its operations. The UK Bakery division's sales increased by 5% in comparison to 
the corresponding 2016/2017 period, while the Overseas division, the company's 50% owned European business, 
declined by 3.8% when compared to the corresponding 2016/2017 period. 

GBGI Limited (GBGI.L) Announced, in its full year results for the twelve months ended 30 June 2017, that revenues rose to $134.31 million from 
$108.17 million reported in the last year. The company's profit before tax stood at $13.94 million compared to a profit of 
$10.73 million reported in the previous year. The basic and diluted earnings per share stood at $0.18 compared to 
earnings of $0.16 in the previous year. The company's board proposed a final dividend of $0.06 per share, payable on 22 
December 2017 to shareholders on the register on the record date of 1 December 2017. 

Gfinity Plc (GFIN.L) Announced, in its audited financial results for the year ended 30 June 2017, that revenues increased 64% to £2.37 million 
from £1.45 million recorded in the previous year. Retained loss widened to £5.23 million from £3.04 million. 

Harvest Minerals Limited (HMI.L) Announced that the test results for KPfértil, its direct application natural fertiliser and remineraliser product produced at 
the company's Arapua Fertiliser Project in Brazil, came out to be positive. The test results demonstrated the superior 
behaviour of KPfértil over other traditional sources of potassium. The results will be used in certification process of 
KPfértil as a remineraliser by the Brazilian Ministry of Agriculture, Livestock and Supply. 
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Midatech Pharma Plc (MTPH.L) Announced that it has received formal notification from the Spanish regulatory authority AEMPS for an extension to its 
licence 6458E: Manufacturer of Investigational Medicinal Products, to include the manufacture of monodispersed 
controlled release microcapsules, marking the completion of the rigorous upscaling process conducted between 
November 2016 and September 2017. 

MySQUAR Limited (MYSQ.L) Announced that as of 31 October 2017, the total number of registered users across all apps and games exceeded 20 
million, compared to 7.5 million total registered users as on 12 January 2017. 

Nighthawk Energy Plc (HAWK.L) Announced that the company engaged iReservior.com, Inc, an international geoscience and reservoir engineering 
consulting firm, to update the company's internal estimates for the total EUR and incremental recoverable reserves for 
the Pilot. 

Oncimmune Holdings Plc (ONC.L) Announced that the deadline for the completion of the conditions on the Delayed Completion Placing, originally 
announced on the 27 September 2017, has been extended by the parties. Admission of the Delayed Completion Placing 
Shares will occur within five business days of satisfaction of the VCT Condition. An announcement will be made at that 
time confirming the timing of admission of the Delayed Completion Placing Shares. 

Orosur Mining Inc (OMI.L) Announced, in its Q2 operations update, that it expects a deferral of approximately 2,000 ounces from Q2 production at 
the San Gregorio mine complex in Uruguay, due to the extended downtime of two long hole drill rigs used in stope 
production at the San Gregorio Underground West mine (SGW UG). Work is well underway to repair the machinery and it 
is anticipated that the affected drill rigs will return to full productivity by the end of November and the company has 
already resumed underground production. Meanwhile, the development continued as planned at SGW UG and mill feed 
is being partially supplemented by open pit ore and low-grade stockpiles causing lower head grades than planned. 

Pantheon Resources Plc (PANR.L) Announced, in its final results for the year ended 30 June 2017, that it reported nil revenues during the period. Loss after 
tax widened to $1.7 million from $1.4 million. The Directors do not propose to recommend any distribution by way of a 
dividend for the year ended 30 June 2017. 

Petro Matad Limited (MATD.L) Announced that Mike Buck, CEO, has joined the Board of the company on 22 November 2017. 

PowerHouse Energy Group Plc 
(PHE.L) 

Announced that it has reached its first major milestone in the engineering design of its nominal 25 tonne-per-day 
commercial Distributed Modular Gasification (DMG) system with the completion of the pre-Front-end Engineering and 
Design (pre-FEED) stage. The pre-FEED stage of the engineering programme has validated the company's DMG 
technology and its ability to deliver commercial quantities of high-grade synthesis gas (syngas) for use as a fuel, for 
electrical production, and for the extraction of 99.999% road-fuel-quality hydrogen. It was completed in conjunction with 
consulting engineer Engsolve Ltd and met the company's previously announced milestone targets in terms of 
commercial build and delivery. 

Quiz Plc (QUIZ.L) Announced, in its interim results for the six months ended 30 September 2017, that revenues rose to £56.1 million from 
£41.5 million recorded in the same period a year ago. Profit after tax narrowed to £2.9 million from £3.0 million. No 
dividend is payable for H1 2018 (six months ended 30 September 2016 - £Nil, year ended 31 March 2017 - £14,000). 

Rambler Metals & Mining Plc (RMM.L) Announced the appointment of Mr. Scott Britton, P.E. as the company's new General Manager at the Ming Copper-Gold 
Mine in Baie Verte, Newfoundland and Labrador, Canada. 

Savannah Resources Plc (SAV.L) Announced its results from the ongoing reverse circulation (RC) drill programme for the Mina do Barroso Lithium Project 
in Portugal. The drill programme, which is aimed at defining a JORC - 2012 compliant Mineral Resource Estimate, has 
returned significant intersections of lithium mineralisation. The company further drilled 12 holes for 1,322m have now 
been completed at Reservatorio. Assay results from the first six holes have now been received and have confirmed 
significant extensions to the already identified lithium mineralisation in pegmatite, with mineralisation now defined along 
a 400m strike length and to at least 150m down dip confirming the potential for good depth extensions of the lithium 
mineralisation. Drilling in an area of faulting and shearing on the eastern part of the pegmatite has caused the pegmatite 
to become weathered resulting in some zones of near surface depletion. Further infill drilling is now required to further 
define these zones. 

Totally Plc (TLY.L) Announced that it has been awarded in principle a two-year contract extension to 31 March 2020 with NHS Vale of York 
Clinical Commissioning Group (CCG) through its subsidiary Vocare Limited, one of the leading providers of integrated 
urgent care services in the UK. The final contract value is expected to be worth approximately £3.0million per annum. 
Under the contract, which will become effective 1 April 2018, Vocare will continue to provide GP Out-of-Hours services 
to the CCG. 

Van Elle Holdings Plc (VANL.L) Announced, in its half-yearly trading update, that the overall trading in the first half of the financial year was positive and 
the Board expects to report turnover of approximately £53.0 million (H1 2016: £43.1 million) with underlying profit before 
taxation increasing by approximately 15% (H1 2016: £4.7 million). The General Piling division performed strongly in the 
period, benefitting from an enlarged range of rigs and techniques. The Board continues to monitor market conditions 
closely and its expectations for the full year remain unchanged. Separately, the company announced that Jon Fenton, 
Chief Executive Officer, intends to step down as a Director once a suitable replacement has been found. 
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FTSE 100 
GlaxoSmithKline Plc (GSK.L) Announced that the US Food and Drug Administration (FDA) has approved Juluca, indicated as a complete regimen for 

the maintenance treatment of HIV-1 infection in adults who are virologically suppressed (HIV-1 RNA less than 50 copies 
per mL) on a stable antiretroviral (ART) regimen for at least six months with no history of treatment failure and no known 
substitutions associated with resistance to the individual components of Juluca. 

Hammerson Plc (HMSO.L) Announced that it has exchanged contracts for the sale of its share (64.5%) of Place des Halles shopping centre in 
Strasbourg, France. Furthermore, LaSalle Investment Management will purchase the centre from the company and its 
co-owner, on behalf of funds under management, for a total net vendor price (100%) of €291.0 million (£258 million), 
slightly above 30 June 2017 book value. 

Sage Group Plc (SGE.L) Announced, in its annual results for the year ended 30 September 2017, that revenues rose to £1.7 billion from £1.4 million 
reported in the same period last year. The company’s profit before tax stood at £342.0 million compared to a profit of 
£242.0 million reported in the previous year. The basic earnings per share stood at 23.86p compared to earnings of 17.43p 
in the previous year. The company’s board declared a final dividend of 10.20p per share, payable on 2 March 2018 to 
shareholders on the register as at 9 February 2018. 

United Utilities Group Plc (UU..L) Announced, in its half year results for the six months ended 30 September 2017, that revenues rose to £876.0 million 
from £853.0 million reported in the same period last year. The company’s profit before tax stood at £242.3 million 
compared to a profit of £158.4 million reported in the previous year. The basic earnings per share stood at 28.9p 
compared to earnings of 29.7p in the previous year. The company’s board declared an interim dividend of 13.24p per 
share, payable on 01 February 2018 to shareholders on the register as at 22 December 2017. 

 
 
FTSE 250 
Countryside Properties Plc (CSP.L) Announced, in its final results for the year ended 30 September 2017, that its reported revenue stood at £845.8 million, 

compared to £671.3 million in the preceding year. Operating profit stood at £128.9 million, compared to £87.3 million. 
Profit after tax was £117.6 million compared to £61.4 million. The company's diluted earnings per share was 25.8p, 
compared to 13.6p. 

Euromoney Institutional Investor Plc 
(ERM.L) 

Announced, in its preliminary results for the year ended 30 September 2017, that revenues rose to £428.4 million from 
£403.1 million posted in the preceding year. The company’s profit before tax stood at £106.5 million, compared to a profit 
of £102.5 million reported in the previous year. The diluted earnings per share stood at 46.4p, compared to earnings of 
66.5p reported in the previous year. The Board has recommended a final dividend of 21.8p per share. Separately, the 
company announced that it has reached a binding agreement to sell its minority equity stake in Dealogic, a provider of 
content and software solutions to financial firms, to Ion Investment Group for approximately $135.0 million in cash. 

GCP Infrastructure Investments 
Limited (GCP.L) 

Announced that the company has made an application for 359,717 Ordinary Shares of £0.01 each fully paid in the 
company (New Shares) to be admitted to the Official List of the Financial Conduct Authority (the FCA) and to trading on 
the London Stock Exchange and it is expected that these New Shares will be admitted to trading on 1 December 2017. 

HICL Infrastructure Company Limited 
(HICL.L) 

Announced, in its interim results for the six months ended 30 September 2017, that its income stood at £108.1 million, 
compared to £99.5 million in the preceding year. Profit before tax was £87.8 million compared to £85.6 million. The 
company's earnings per share was 5.1p, compared to 6.1p. 

Hill & Smith Holdings Plc (HILS.L) Announced, in its trading update covering the period 1 July 2017 to 31 October 2017, that trading was in line with its 
expectations set out at the time of reporting the Group's 2017 half year results in August. Furthermore, the company 
stated that revenue for the period was £201.5 million (2016: £189.6 million), a 4% organic increase after adjusting for 
currency translation and acquisitions/disposals. 

NewRiver REIT Plc (NRR.L) Announced, in its interim results for the six months ended 30 September 2017, that income rose to £49.7 million from 
£40.6 million posted in the same period preceding year. The company’s profit before tax stood at £29.8 million, 
compared to a profit of £7.0 million reported in the previous year. The basic earnings per share stood at 11.0p, compared 
to earnings of 2.8p reported in the previous year. The Board has declared an interim dividend of 5.25p per share. 

SSP Group Plc (SSPG.L) Announced, in its final results for the year ended September 30, 2017, that its reported revenue stood at £2.4 billion, 
compared to £2.0 billion in the preceding year. Operating profit stood at £161.0 million, compared to £119.5 million. Profit 
after tax was £111.2 million compared to £81.8 million. The company's diluted earnings per share was 19.2p, compared to 
15.0p. 

Syncona Limited (SYNC.L) Announced, in its interim results for the six months ended 30 September 2017, that total gains on financial assets rose to 
£137.3 million from £13.6 million reported in the same period last year. The company’s profit for the period stood at £149.3 
million compared to a profit of £77.3 million reported in the previous year. The basic earnings per share stood at 22.67p 
compared to earnings of 16.72p in the previous year. The company’s board has paid an interim dividend of 2.3p per share.  

Thomas Cook Group Plc (TCG.L) Announced, in its final results for the year ended 30 September 2017, that its reported revenue stood at £9.0 billion, 
compared to £7.8 billion in the preceding year. Operating profit stood at £231.0 million, compared to £197.0 million. Profit 
after tax was £12.0 million compared to £1.0 million. The company's basic earnings per share was 0.8p, compared to 0.3p. 
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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.  

 
 
 
 
 
  


