
 

 

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 

30 November 2017 

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             

HSV Homeserve Plc Jefferies 
International Underperform Underperform 630 680 

JE. Just Eat Plc JP Morgan Cazenove Overweight Overweight 841 967 

MDC Mediclinic International Plc Jefferies 
International 

Underperform Buy 550 616 

OXIG Oxford Instruments Plc Berenberg Hold Hold 700 1050 

PAM Premier Asset Management Group 
Plc Liberum Capital Buy Buy 249 279 

RPC RPC Group Plc Credit Suisse Outperform Outperform 1180 1210 

SGC Stagecoach Group Plc HSBC Hold Buy 160 195 

SHB Shaftesbury Plc Liberum Capital Hold Hold 1025 1075 

TYMN Tyman Plc Liberum Capital  Buy 380 384 

UBM UBM Plc JP Morgan Cazenove Overweight Overweight 838 879 

VSVS Vesuvius Plc Jefferies 
International Buy Buy 666 680 

Downgrades      

RMV Rightmove Plc JP Morgan Cazenove Neutral Neutral 4292 4183 

TALK TalkTalk Telecom Group Plc JP Morgan Cazenove Underweight Underweight 150 120 
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Code Company Broker Recomm. From Recomm. To Price From Price To 

Downgrades           

TCG Thomas Cook Group Plc Berenberg Hold Sell 80  

Initiate/Neutral/Unchanged       

AUTO Auto Trader Group Plc Peel Hunt  Buy  400 

BARC Barclays Plc Credit Suisse Outperform Outperform 230 230 

BRW Brewin Dolphin Holdings Plc Barclays Capital Overweight Overweight 410 410 

BVIC Britvic Plc JP Morgan Cazenove Neutral Neutral 760 760 

CINE Cineworld Group Plc JP Morgan Cazenove Overweight Overweight 780 780 

CVSG CVS Group Plc Peel Hunt Hold Hold 1350 1350 

FDL Findel Plc Stifel Hold Hold 200 200 

FDSA Fidessa Group Plc Stifel  Sell  2054 

GSK GlaxoSmithKline Plc JP Morgan Cazenove Neutral Neutral   

HSBA HSBC Holdings Plc Credit Suisse Underperform Underperform 650 650 

HSV Homeserve Plc JP Morgan Cazenove Neutral Neutral 890 890 

IHG InterContinental Hotels Group Plc Barclays Capital Equal weight Equal weight 4000 4000 

INL Inland Homes Plc Stifel Buy Buy 79 79 

LCL Ladbrokes Coral Group Plc Barclays Capital Overweight Overweight   

LLOY Lloyds Banking Group Plc Credit Suisse Outperform Outperform 80 80 

LMP Londonmetric Property Plc Jefferies 
International Hold Hold 190 190 

LMP Londonmetric Property Plc JP Morgan Cazenove Overweight Overweight 195 195 

LMP Londonmetric Property Plc Stifel Buy Buy 177 177 

LSE London Stock Exchange Group Plc JP Morgan Cazenove Neutral Neutral 3955 3955 

NSF Non-Standard Finance Plc  JP Morgan Cazenove Overweight Overweight 100 100 

PETS Pets at Home Group Plc Stifel Hold Hold 172 172 

PNN Pennon Group Plc JP Morgan Cazenove Neutral Neutral 860 860 

PRU Prudential Plc Barclays Capital Overweight Overweight 2169 2169 

RBS Royal Bank of Scotland Group Plc Credit Suisse Neutral Neutral 290 290 

RPC RPC Group Plc JP Morgan Cazenove Overweight Overweight 1250 1250 

SMDS DS Smith Plc Jefferies 
International Hold Hold 530 530 

SOG Statpro Group Plc Stifel  Buy  255 

STAN Standard Chartered Plc Macquarie  Neutral  726 

STAN Standard Chartered Plc Credit Suisse Underperform Underperform 610 610 

UDG UDG Healthcare Plc Stifel Hold Hold 815 815 

ZPG Zero Preference Growth Trust 
Plc/The Barclays Capital Overweight Overweight 420 420 
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Key UK Corporate Snapshots Today 
 
AIM 
AfriTin Mining Limited (ATM.L) Announced, in its unaudited interim results for its underlying subsidiaries (Greenhills resources) for the six months ended 

August 31, 2017, that its reported revenue stood at £5.1k. Operating loss stood at £91.2k, compared to operating loss of 
£95.9k. Loss after tax was £91.2k compared to £91.7k. Further, in its unaudited interim results for its underlying subsidiary 
(Pamish Investments Limited), that its reported revenue stood at £22.8k. Operating profit stood at £22.8k, compared to 
£2.3k. Profit after tax was £22.8k compared to £2.3k. 

BCA Marketplace Plc (BCA.L) Announced that the its shares have qualified for inclusion in the FTSE 250, FTSE 350 and FTSE AllShare Indices following 
its move from a Standard Listing to a Premium Listing on the Official List in October 2017 and inclusion in the indices will 
be effective from 18 December 2017. 

Blenheim Natural Resources Plc 
(BNR.L) 

Announced, in its interim results for the six months ended 30 September 2017, that its loss after tax was £0.2 million 
compared to loss after tax of £0.1 million. The company’s diluted loss per share was 0.04p, compared to loss per share of 
0.07p. Separately, the company announced that on 29 November 2017, the 100.0 million ordinary shares previously held 
by Xantus Inc have been distributed by Xantus Inc to the shareholders of its parent company, Future Fuels Holdings Inc,. 
Separately, the company announced that it has conditionally acquired a 25% stake in Cobalt Blue Holdings Inc. 
Separately, the company announced that it has entered into an agreement with Future Fuels Holdings Inc ("FFH") to 
acquire a 40% equity interest in Xantus Inc. 

Bushveld Minerals Limited (BMN.L) Announced the conditional acquisition of 55% of Bushveld Vametco Limited, provided all the ordinary shares in Bushveld 
Vametco not currently owned by the company. Following the acquisition, the company will hold 100% of the issued 
share capital of Bushveld Vametco Limited. 

CVS Group Plc (CVSG.L) Announced that in the four month period ended 31 October 2017 the Group's total sales grew by 20.6% and like-for-like 
sales1 grew by 4.3% compared to the same period last year. The like-for-like trends have shown more variance both 
within and between months than in prior years. The Board believes that the slower like-for-like growth probably reflects 
the impact on consumers of the greater general uncertainty widely evident in the UK economy and some shortage of 
clinicians in the UK. Since the start of the current financial year on 1 July 2017, the Group has made a total of 13 
acquisitions of 21 surgeries bringing the total number of surgeries to 444. The total consideration for the above 
acquisitions was approximately £20.0 million. 

Eckoh Plc (ECK.L) Announced that David Coghlan has joined the company as a Non-Executive Director with immediate effect. 

Flowgroup Plc (FLOW.L) Announced a restructuring of its business, including the implementation of significant cost savings and management 
changes, to bring forward profitability by six months to the year commencing July 2018. Moreover, the Board has taken a 
view that the company should maintain a total of just under 250,000 customer accounts, a level above which regulatory 
payments in the energy supply business significantly increase and the decision to remain below 250,000 customer 
accounts will save the company approximately £2.5 million. Additionally, the company announced that as part of this 
cost saving initiative, the company will streamline the group structure to focus solely on the energy supply business. The 
company stated that Tony Stiff, Chief Executive Officer, has resigned as CEO and from the Board with immediate effect 
and the resulting executive team will be sized at a more commensurate level with the size of the business. Also, Nigel 
Canham, the Chief Financial Officer, will assume responsibility for the restructuring and Andrew Beasley, the Managing 
Director of Flow Energy, will continue to run the day-to-day operations of the energy supply business. 

Graphene NanoChem Plc (GRPH.L) Announced that it is in negotiations for the acquisition of the entire issued share capital of CG TekBuild Pte Ltd, a special 
purpose vehicle set up by Coulter Group Pty Ltd. 

Hargreaves Services Plc (HSP.L) Announced, in its update on trading for the six months ended 30 November 2017, that the Group has enjoyed stable 
trading conditions during the period with underlying Group performance for the six months expected to be in line with 
management expectations. Also, the company anticipates a strong second half with expected outperformance in Coal 
Distribution offsetting any risks around the timing of specific property transactions. Moreover, the company expects to 
report its interim results for the six months ended 30 November on 14 February 2018. 

HML Holdings Plc (HMLH.L) Announced, in its interim results for the six months to September 30, 2017, that its reported revenue stood at £12.7 
million, compared to £10.2 million in the preceding year. Operating profit stood at £713.0k, compared to £679.0k. Profit 
after tax was £553.0k, compared to £539.0k. The company's diluted earnings per share was 1.2p, compared to 1.4p. 

Intercede Group Plc (IGP.L) Announced that it has signed a contract with a large European bank. Further, the company added that under this 
agreement, the company will supply its MyID product for over 10,000 employees in addition to recurring support and 
maintenance services and the deal is worth more than £250,000 over a three-year period with most of the value accruing 
in the first 12 months of the contract period. 

ITM Power Plc (ITM.L) Announced, in its trading and operations update that it maintains its focus on increasing commercial sales and currently 
has £20.2 million of projects under contract and a further £22.4 million of contracts in the final stages of negotiation. The 
total of £42.6 million is an increase of £5.9 million in the two months since the placing and open offer announcement. It 
continues to process its current order book in line with the Company's growth strategy and manufacturing plans, the 
order backlog and opportunity pipeline demonstrates a clear trend towards bigger unit sizes and larger scale industrial 
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applications. The Company's marketing efforts have been focused on engagement with multi-national companies which 
operate within the energy and transport sectors. In addition, increasingly by invitation, ITM Power attends and presents at 
many industry specific trade fairs and conferences in the UK, mainland Europe and the United States. 

KEFI Minerals Plc (KEFI.L) Announced that Ian Plimer, Non-Executive Director of the company has resigned with immediate effect to focus on other 
business commitments. 

Kibo Mining Plc (KIBO.L) Announced the acquisition of an 85% interest in the Mabesekwa Coal Independent Power Project in Botswana in an all 
share transaction. This is a major part of its strategy focused on re-positioning itself as a strategic regional electricity 
supplier on the back of its flagship Mbeya Coal to Power Project in Tanzania. 

Latham(James) Plc (LTHM.L) Announced, in its half yearly results for the period ended 30 September 2017, that revenues rose to £107.3 million from 
£100.3 million reported in the same period last year. The company’s profit before tax stood at £6.7 million compared to a 
profit of £7.7 million reported in the previous year. The basic earnings per share stood at 27.8p compared to earnings of 
31.2p in the previous year. The company’s board declared an interim dividend of 4.5p per share, payable on 26 January 
2018 to ordinary shareholders on the Company's Register at close of business on 5 January 2018 

Miton Group Plc (MGR.L) Announced that the company has appointed Jim Pettigrew to the Board as Non-Executive Director and Chairman. Jim 
has also been appointed as a member of the Remuneration and Nomination Committees. The company also announces 
that Ian Dighé has retired from the Board as Non-Executive Chairman. 

MS International Plc (MSI.L) Announced, in its interim results for the first half year ended 28th October 2017, that revenues rose to £34.63 million from 
£25.0 million reported in the same period last year. The company’s profit before tax stood at £1.64 million compared to a 
profit of £0.61 million reported in the previous year. The basic earnings per share stood at 7.8p compared to earnings of 
3.3p in the previous year. The company’s board declared an interim dividend of 1.75p per share, payable on 29th 
December 2017. 

MySQUAR Limited (MYSQ.L) Announced, in its final results for the year ended 30 June 2017, that revenues rose to $1.1 million from $0.795 million 
reported in the last year. The company's loss before tax stood at $2.0 million, compared to a loss of $1.7 million reported 
in the previous year. The basic and diluted loss per share stood at $0.007 compared to loss of $0.009 in the previous 
year. The company's cash and cash equivalents stood at $0.742 million. 

Northern Bear Plc (NTBR.L) Announced, in its interim results for the six months ended 30 September 2017, that revenues rose to £27.2 million from 
£20.1 million posted in the same period preceding year. The company’s profit before tax stood at £1.3 million, compared 
to a loss of £1.2 million reported in the previous year. The basic earnings per share stood at 5.9p compared to earnings of 
5.8p reported in the previous year. 

Nu-Oil and Gas Plc (NUOG.L) Announced, in its update regarding operations on its wholly owned Garden Hill site in western Newfoundland, that 
primary objective of the first phase of the Work Programme, as outlined in announcements earlier this year, is to clean 
up the well and remove obstructions that have been preventing the well from flowing in advance of an extended well 
test. Moreover, the company stated, based on the guidance provided to it by PVF, that operations are advancing towards 
achieving the primary objective and it is confident that the well test will commence shortly. Also, the company has 
begun negotiations with PVF to agree a farm-in which will bring additional investment into the development of PL2002-
01(A), primarily in the form of drilling investment. 

Pantheon Resources Plc (PANR.L) Announced that the VOBM#4 well has reached target depth of 12,050 feet, having encountered the Wilcox horizon as 
targeted. The wellbore is currently being prepared for logging operations, which are anticipated to take place over the 
coming days. Also, the company disclosed that Kinder Morgan has now completed the initial commissioning phase of 
the gas processing facility, which is running smoothly and trouble free. 

Premier Asset Management Group Plc 
(PAM.L) 

Announced, in its annual results for the year ended 30 September 2017, that revenues rose to £46.0 million from £39.1 
million recorded in the previous year. Profit after tax widened to £8.9 million from £1.0 million. The Board is now 
recommending a final interim dividend of 4.25p, which will bring the full-year dividend to 8.00p for the 2017 financial 
year. 

Prospex Oil and Gas Plc (PXOG.L) Announced that it has been updated by the operator, Po Valley Energy (PVE), on the progress of the Podere Maiar-1d 
appraisal/redevelopment well on the Podere Gallina Exploration Permit in the Po Valley region of Italy. Also, the 
company has a 17% working interest in Podere Gallina, which is located in a proven hydrocarbon province where over 
5,000 wells have been drilled historically. Moreover, PVE has confirmed that it has successfully completed first casing 
run in hole and cementing of Podere Maiar-1 and drilling is ahead from 500m to target depth of 1,300m. PVE believes 
target depth is expected to be reached in approximately 6-8 days. Furthermore, Podere Maiar-1 is being drilled into the 
Selva Gas-Field (previously operated by ENI), which historically produced 83Bcf between 1960 and 1984. Modelling work 
highlights the potential to recover contingent resources of 17 Bcf of undrained gas structurally updip from historic Selva 
wells. 

Totally Plc (TLY.L) Announced, in its trading update, that following completion of the recent acquisit ion of Vocare Limited, the trading 
across the Group is in line with expectations. In addition, following significant focus by management on cash collection, 
the Directors expect the cash balance of the Group to be significantly ahead of market expectations as at 31 December 
2017. 

Vast Resources Plc (VAST.L) Announced the results of its final phase of drilling at its 100% owned Carlibaba prospect ('Carlibaba'), the proposed 
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location of a second open pit mining operation at the Manaila Polymetallic Mine in Romania. Final results from 2,150m 
(previously estimated at 2,200m) drilling programme designed to confirm Carlibaba's suitability as a second open pit 
mine within the Manaila licence area. Subject to an economic assessment, the drilling results appear to support the 
development of a second open pit operation at Manaila, in addition to a new metallurgical processing facility on site, 
which would reduce Manaila opex costs by up to 25%. Further to the announcement on 4 October 2017, a total of nine 
additional diamond drill holes were cored during the second phase of the drilling programme for a total of 1,150.2 metres 
(previously estimated at 1,200m). The complete surface drilling programme comprised 18 surface core drill holes 
totalling 2,150.6 metres in length. 

Vipera Plc (VIP.L) Announced that is has increased the scope of its contract with the Government Savings Bank of Thailand (GSB) through 
its partner TNFIS, part of the T.N. Information Systems group, utilising its digital financial  services platform MOTIF, under 
license. 

  

 FTSE 100 
Aviva Plc (AV.L) Announced that the company will update the upgrades to the company's targets for earnings growth, cash and dividend 

at a conference for investors and analysts. Over the last four years the company's financial and strategic position has 
been transformed. The capital surplus has tripled; the group has been streamlined and the company is now focused on 
markets where it has high quality franchises and is gaining market share. 

BAE Systems Plc (BA..L) Announced that it has reached agreements with each of the Trustee Boards of its UK defined benefit pension schemes 
on the 2017 triennial funding valuations and deficit recovery plans, after consulting with the UK Pensions Regulator. 
Separately, the company is hosting a presentation for institutional investors and analysts to explain the impact of its 
transition to International Financial Reporting Standard (IFRS) 15, Revenue from Contracts with Customers and UK 
Pension funding valuation arrangements. 

GlaxoSmithKline Plc (GSK.L) Announced that the start of HPTN 084, a phase III study to evaluate long-acting cabotegravir for the prevention of HIV 
infection in sexually active women. The study will evaluate injections of cabotegravir given every two months compared 
with daily oral pre-exposure prophylaxis (PrEP) with emtricitabine/tenofovir disoproxil fumarate. The study seeks to 
enrol 3,200 women aged 18 to 45 years from sub-Saharan African countries and is being conducted through a public-
private funding collaboration composed of ViiV Healthcare, the National Institute of Allergy and Infectious Diseases 
(NIAID), part of the National Institutes of Health (NIH), and the Bill & Melinda Gates Foundation. The study is sponsored by 
NIAID, and study medications are being provided by Gilead Sciences, Inc. and ViiV Healthcare. 

 
 
FTSE 250 
GCP Infrastructure Investments 
Limited (GCP.L) 

Announced the completion on 29 November 2017 of a refinancing by funds and accounts under management by 
Blackrock Investment Management (UK) Limited of a portfolio of loan notes held by the company which are secured 
against infrastructure assets in the UK and which were valued at £97.4 million as at 30 September 2017 (the Loan Notes). 
Pursuant to this refinancing, the company will retain a subordinated investment of £27.7 million secured against the cash 
flows from the same portfolio of assets at a materially enhanced rate of return. 

Go-Ahead Group Plc (GOG.L) Announced, in its trading update for the period from July 2, 2017 to November 29, 2017, that full year expectations 
remained unchanged in bus and rail. Revenue and passenger journey growth trends in regional bus remain in line with 
our expectations. Following the introduction of contactless technology in Oxford in June, over 20.0% of on-bus payment 
is now made through this channel. In Bus, regional revenue and passenger trends are in line with expectations and 
London revenue, mileage and peak vehicle requirements are as anticipated, reflecting small net contract losses. In Rail, 
trading has been satisfactory in the period. Following the end of ASLEF's longstanding dispute with Southern, the 
company is wholly focused on further improving the service for passengers and supporting the completion of the 
Thameslink Programme. 

Grainger Plc (GRI.L) Announced, in its full year results for the year ended 30 September 2017, that group revenue rose to £264.7 million from 
£219.9 million recorded in the previous year. Profit after tax narrowed to £74.7 million from £135.3 million. The board 
proposed an increase in its final dividend to 3.26p per share, bringing the total for the year to 4.86p per share, up 8% on 
the prior year, reflecting the growth in net rental income. 

Greene King Plc (GNK.L) Announced, in its interim results for the six months ended 15 October 2017, that its reported revenue stood at £1.03 
billion, compared to £1.04 billion in the preceding year. Profit after tax was £96.7 million, compared to £73.8 million. The 
company’s diluted earnings per share was 31.2p, compared to 23.8p. The company declared an interim dividend of 8.8p 
per share compared to 8.8p in the comparable period. 

Marston's Plc (MARS.L) Announced, in its preliminary results for the year ended September 30, 2017, that its reported revenue stood at £1.0 
billion, compared to £0.9 billion in the preceding year. Operating profit stood at £170.4 million, compared to £163.9 million. 
Profit after tax was £84.7 million compared to £73.0 million. The company's diluted earnings per share was 14.10p, 
compared to 12.60p. 
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P2P Global Investments Plc (P2P.L) Announced, in its strategy update, that would it pay no less than 12.0p per quarter dividend during the transition period. 
Moreover, the company increased confidence to achieve returns to cover a dividend of at least 15.0p per quarter by the 
end of Q2 2018, and continue to build beyond. Also, it has identified £400.0 million strong pipeline of assets with 
attractive returns and measured risk. Furthermore, the company stated that following the reduction of management fees 
through 2017, the Manager will introduce a 5.0% hurdle on the performance fee in January 2018. Separately, the 
company announced that it recorded -1.03% NAV growth in the month, primarily related to the sale of exposure to 
certain non-core assets. 

PayPoint Plc (PAY.L) Announced, in its interim results for the 6 months ended 30 September 2017, that revenues fell to £97.6 million from 
£101.7 million reported in the same period last year. The company’s profit before tax stood at £24.4 million compared to a 
profit of £24.7 million reported in the previous year. The basic earnings per share stood at 29.1p compared to earnings of 
29.0p in the previous year. The company’s board declared an interim dividend of 15.3p per share, payable on 21 
December 2017 to shareholders on the register at 8 December 2017. 

Personal Assets Trust Plc (PNL.L) Announced, in its interim results for the six months ended October 31, 2017, that its total income stood at £12.8 million, 
compared to £56.4 million in the preceding year. Profit after tax was £8.8 million compared to £52.9 million. The 
company's earnings per share was £4.33, compared to £29.34. 

TP ICAP Plc (TCAP.L) Announced that that the company has acquired Coex Partners Limited (Coex), an independent agency broker. The 
company and Coex began working together in 2016 and the acquisition is a natural progression of that successful 
collaboration. The initial payment for the acquisition (including settlement of existing shareholder loans) is £7.1 million in 
cash, and performance-related payments may be made at various dates during the next 4 years. These subsequent 
payments will be satisfied through the issue of new ordinary shares in the company or cash, at the discretion of the 
company. Further the company will host an update for investors and analysts at the London Stock Exchange. 
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