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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

BLND British Land Co Plc Peel Hunt Hold Add   

CAPC Capital & Counties Properties Plc Peel Hunt Sell Reduce 225 250 

MARS Marston's Plc Peel Hunt Buy Buy 130 140 

MRW WM Morrison Supermarkets Plc Goldman Sachs Sell Neutral 195 210 

SFR Severfield-Rowen Plc Peel Hunt Buy Buy 90 100 

TSCO Tesco Plc Goldman Sachs Sell Buy 155 220 

UTG Unite Group Plc Peel Hunt Add Buy  725 

Downgrades      

BOK Booker Group Plc Goldman Sachs Buy Neutral  215 

GPOR Great Portland Estates Plc Peel Hunt Add Hold   

LAND Land Securities Group Plc Peel Hunt Add Hold   

MER Mears Group Plc Liberum Capital Buy Buy 525 480 

RIO Rio Tinto Plc Barclays Capital Overweight Overweight 4500 4300 
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Code Company Broker Recomm. From Recomm. To Price From Price To 

Initiate/Neutral/Unchanged           

AO. AO World Plc Peel Hunt Buy Buy 145 145 

BBY Balfour Beatty Plc Berenberg Buy Buy 350 350 

BME B&M European Value Retail Peel Hunt Buy Buy 485 485 

BOK Booker Group Plc Peel Hunt Buy Buy 210 210 

BOO boohoo.com Plc Peel Hunt Buy Buy 300 300 

BP. BP Plc Barclays Capital Overweight Overweight 675 675 

BWNG N Brown Group Plc Peel Hunt Hold Hold 375 375 

CARD Card Factory Plc Peel Hunt Buy Buy 400 400 

CLI CLS Holdings Plc Peel Hunt Buy Buy 250 250 

CPR Carpetright Plc Peel Hunt Buy Buy 250 250 

CRAW Crawshaw Group Plc Peel Hunt Buy Buy 45 45 

CVSG CVS Group Plc Berenberg Buy Buy 1450 1450 

DEB Debenhams Plc Peel Hunt Hold Hold 55 55 

DFS DFS Furniture Plc Peel Hunt Reduce Reduce 200 200 

DNLM Dunelm Group Plc Peel Hunt Hold Hold 620 620 

DTY Dignity Plc Peel Hunt Hold Hold 2400 2400 

EVE Eve Sleep Plc Peel Hunt Buy Buy 135 135 

GRG Greggs Plc Peel Hunt Hold Hold 1200 1200 

GRI Grainger Plc Peel Hunt Buy Buy 300 300 

HFD Halfords Group Plc Peel Hunt Sell Sell 325 325 

HLCL Helical Bar Plc Peel Hunt Buy Buy 380 380 

HSTN Hansteen Holdings Plc Peel Hunt Add Add 138 138 

IAG International Consolidated Airlines 
Group SA Barclays Capital Overweight Overweight 780 780 

JD. JD Sports Fashion Plc Peel Hunt Buy Buy 500 500 

JOUL Joules Group Plc Peel Hunt Buy Buy 330 330 

KOOV Koovs Plc Peel Hunt Buy Buy 100 100 

KWS Keywords Studios Plc Berenberg Buy Buy 2000 2000 

LMP Londonmetric Property Plc Peel Hunt Add Add 195 195 

LOOK Lookers Plc Peel Hunt Buy Buy   

MCLS McColl's Retail Group Plc Peel Hunt Buy Buy 325 325 

MKS Marks & Spencer Group Plc Peel Hunt Buy Buy 450 450 

MOSB Moss Bros Group Plc Peel Hunt Buy Buy 140 140 

MTC Mothercare Plc Peel Hunt Hold Hold 60 60 

NRR NewRiver Retail Ltd Peel Hunt Add Add 365 365 

NXT Next Plc Peel Hunt Hold Hold 5000 5000 

PHP Primary Health Properties Plc Peel Hunt Buy Buy 125 125 

RDI Redefine International Plc Peel Hunt Buy Buy 48 48 

RDSA Royal Dutch Shell 'A' Barclays Capital Overweight Overweight 3000 3000 

RDSB Royal Dutch Shell 'B' Barclays Capital Overweight Overweight 3000 3000 

SGP SuperGroup Plc Peel Hunt Buy Buy 2100 2100 

SHB Shaftesbury Plc Peel Hunt Reduce Reduce 970 970 

SMP St Modwen Properties Plc Peel Hunt Buy Buy 375 375 

SMWH WH Smith Plc Peel Hunt Hold Hold 1850 1850 

SNN Sanne Group Plc Berenberg Buy Buy 915 915 

SPD Sports Direct International Plc Peel Hunt Add Add 400 400 
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Code Company Broker Recomm. From Recomm. To Price From Price To 

Initiate/Neutral/Unchanged           

SRE Sirius Real Estate Ltd Peel Hunt Buy Buy 68 68 

TCAP TP Icap Plc Barclays Capital Underweight Underweight 430 430 

TED Ted Baker Plc Peel Hunt Hold Hold 2750 2750 

TPT Topps Tiles Plc Peel Hunt Buy Buy 100 100 

UAI U & I Group Plc Peel Hunt Buy Buy 230 230 

WHR Warehouse Reit Plc Peel Hunt Buy Buy 118 118 

WINE Majestic Wine Plc Peel Hunt Buy Buy 450 450 

WKP Workspace Group Plc Peel Hunt Buy Buy 1050 1050 
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Key UK Corporate Snapshots Today 
 
AIM 
Amino Technologies Plc (AMO.L) Announced, in its trading update for the year ended 30 November 2017, that it expects to report a full year performance 

which will demonstrate continued customer traction for its IP / cloud video software solutions and devices, despite 
industry-wide memory cost headwinds. Further, the gross profit and adjusted profit before tax are expected to be in line 
with market expectations but revenue is expected to be similar to the previous financial year due to product mix. 

Benchmark Holdings Plc (BMK.L) Announced, in its trading update further to the announcement issued on 8 September 2017, that revenues were 
recorded at £138 million, in line with market expectations. Adjusted EBITDA stood at £10 million (unaudited), ahead of the 
Company's guidance of £8.7 million - £9.3 million provided in the announcement of 8 September. The Company would 
announce its full year results for the year ended 30 September 2017 on Tuesday 23 January 2018. 

Brooks Macdonald Group Plc (BRK.L) Announced that Simon Jackson, Group Finance Director, has decided to step down from the Board and will leave the 
Group in April 2018. Simon will remain an active member of the leadership team until April and will assist in the handover 
of his responsibilities. Andrew Shepherd will take on an expanded role to include the position of Managing Director, 
Distribution, as well as continuing as Group Deputy CEO. The Group also announced the appointment of Jason Wood as 
Chief Operating Officer. 

Dewhurst Plc (DWHT.L) Announced, in its preliminary results for the year ended 30 September 2017, that its reported revenue stood at £52.8 
million, compared to £47.1 million in the preceding year. Profit after tax was £4.6 million compared to £3.5 million. The 
company’s diluted earnings per share was 52.65p, compared to 40.75p. The company declared a dividend of 8.5p per 
share compared to 8.0p in the comparable period. 

EU Supply Plc (EUSP.L) Announced that it expects to generate more revenue from its contract with the Norwegian Government Agency for 
financial management for the use of its CTMTM platform than originally expected. Further, more than 200 other 
Norwegian state controlled operations are able to use the company's CTMTM platform via customer. Therefore, the 
company now expects additional revenues under the contract for integrations and other services of a minimum of 
£150,000 to be generated in 2018. 

FreeAgent Holdings Plc (FREE.L) Announced, in its unaudited interim results for the six months ended September 30, 2017, that its reported revenue stood 
at £4.6 million, compared to £3.6 million in the preceding year. Operating loss stood at £908k, compared to operating loss 
of £1.1 million. Loss after tax was £954k compared to loss after tax of £1.3 million. The company's basic and diluted loss 
per share was 2.0p, compared to basic and diluted loss per share of 22.0p. 

Fulcrum Utility Services Limited 
(FCRM.L) 

Announced, in its interim results for the six months ended 30 September 2017, that its reported revenue stood at £19.59 
million, compared to £18.10 million in the preceding year. Operating profit stood at £3.67 million, compared to £3.06 
million. Profit after tax was £3.06 million compared to £2.51 million. The company’s diluted earnings per share was 1.60p, 
compared to 1.40p. Further, the company is recommending an interim dividend of 0.70p per share for FY2018. 

Gateley (Holdings) Plc (GTLY.L) Announced, in its unaudited interim results for the six months ended October 31, 2017, that its reported revenue stood at 
£38.6 million, compared to £35.2 million in the preceding year. Operating profit stood at £4.4 million, compared to £4.3 
million. Profit after tax was £3.3 million compared to £3.3 million. The company's diluted earnings per share was 2.95p, 
compared to 3.09p. 

Iomart Group Plc (IOM.L) Announced, in its half yearly results for the period ended 30 September 2017, that its reported revenue stood at £47.04 
million, compared to £42.12 million in the preceding year. Operating profit stood at £8.32 million, compared to £8.01 
million. Profit after tax was £6.41 million compared to £5.82 million. The company’s diluted earnings per share was 5.87p, 
compared to 5.36p. Further, it also declared an interim dividend of 2.25p per share. 

LXB Retail Properties Plc (LXB.L) Announced, in its final results for the year ended 30 September 2017, that its reported revenue stood at £61.97 million, 
compared to £85.24 million in the preceding year. Operating loss stood at £14.15 million, compared to £13.48 million. Loss 
for the year was £15.46 million compared to £15.33 million. The company’s diluted earnings per share was 9.18p, 
compared to 8.89p. 

PCF Group Plc (PCF.L) Announced, in its preliminary results for the year ended 30 September 2017, that its net interest income stood at £11.06 
million, compared to £10.24 million in the preceding year. Net operating income stood at £10.19 million, compared to 
£9.12 million. Profit after tax was £2.79 million compared to £2.80 million. The company’s diluted earnings per share was 
1.50p, compared to 1.70p. 

PCI-PAL Plc (PCIP.L) Announced that it has won a further major reseller contract and two new UK local government contracts in November 
2017, through its partnership with global cloud contact centre telephony provider, 8x8 Inc. 

Tatton Asset Management Plc (TAM.L) Announced, in its half yearly results for the six months ended 30 September 2017, that its reported revenue stood at 
£7.30 million, compared to £5.59 million in the preceding year. Operating profit stood at £0.56 million, compared to £1.88 
million. Profit after tax was £0.12 million compared to £1.49 million. The company’s diluted earnings per share was 0.19p, 
compared to 2.67p. 

The Character Group Plc (CCT.L) Announced, in its preliminary results for the year ended 31 August 2017, that the Group’s operating profit decreased to 
£12.4 million from £13.3 million for the same period a year ago. The Group’s pre-tax profit fell to £12.3 million from £13.1 
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million in the last year. The Group’s basic earnings per share was recorded at 47.46p as compared to 48.54p in the last 
year. Dividends per share for the year surged to 19.0p from 15.0p in the last year. Despite the anticipated short-term 
weakness which would impact the first half of the current year, the Group remains focussed on the development of an 
exciting, strong and diverse portfolio of 'in-demand' products. 

Vianet Group Plc (VNET.L) Announced, in its interim results for the six months ended 30 September 2017, that its reported revenue stood at £6.7 
million, compared to £7.0 million in the preceding year. Profit after tax was £0.6 million compared to £0.8 million. The 
company’s diluted earnings per share was 2.23p, compared to 2.91p. The company declared an interim dividend of 1.7p 
per share compared to 1.7p in the comparable period. 

Volga Gas Plc (VGAS.L) Announced, in its November 2017 production report, that the average gas processing capacity utilisation increased by 
50% compared to October 2017, while test production continued using exclusively the new Redox gas sweetening 
process. The average production in November 2017 was 4,946 barrels of oil equivalent per day (44% higher than October 
2017). 

WYG Plc (WYG.L) Announced, in its interim results for the six months ended 30 September 2017, that its reported revenue stood at £75.4 
million, compared to £72.9 million in the preceding year. Loss after tax was £2.9 million, compared to profit after tax of 
£0.7 million. The company’s diluted loss per share was 3.8p, compared to earnings per share of 1.0p. The company 
declared an interim dividend of 0.6p per share. Separately, the company announced the appointment of Marcia Marini as 
a Non-Executive Director of the Group with effect from 1 January 2018. 

  

FTSE 100 
British American Tobacco Plc (BATS.L) Announced that it has declared a second interim dividend of 43.6p per ordinary share of 25p for the year ending 31 

December 2017. The second interim dividend will be payable on 8 February 2018 to shareholders registered on either 
the UK main register or the South Africa branch register on 29 December 2017. 

Ferguson Plc (FERG.L) Announced, in its interim management statement for the 3 months ended 31 October 2017, that ongoing revenue 
increased by 10.0% to $5.19 billion and included 7.6% organic growth compared to corresponding period of the previous 
year. Further, net debt stood at $790.00 million at 31 October 2017 and the company completed five acquisitions in the 
quarter for total consideration of $109.00 million. 

Vodafone Group Plc (VOD.L) Announced that SoftBank Corp and the company have entered into a strategic alliance in mobile services for enterprise 
customers. This alliance enhances commercial and operational support for its multinational enterprise customers 
operating in Japan. 

 
FTSE 250 
IG Group Holdings Plc (IGG.L) Announced, in its pre close trading update for the first half of the financial year ending 31 May 2018, that following a 

strong first quarter, the company continued to perform well in the second quarter. Net trading revenue in the first half is 
expected to be around 9.0% higher than in the same period a year ago. Operating costs excluding variable remuneration 
in the first half of FY18 are expected to be around 7.0% lower than in the same period a year ago, primarily reflecting a 
lower level of advertising and marketing spend. The company maintains the guidance given in July that operating costs 
excluding variable remuneration for the full year are expected to remain at a similar level to FY17. 

Provident Financial Plc (PFG.L) Announced that the Financial Conduct Authority (FCA) has commenced an investigation into Moneybarn in relation to the 
processes applied to customer affordability assessments for vehicle finance and the treatment of customers in financial 
difficulties. The Company will work collaboratively with the FCA to investigate the remaining concerns and resolve any 
outstanding related issues as soon as practicable. 

Victrex Plc (VCT.L) Announced, in its preliminary results for the 12 months ended 30 September 2017, that the Group’s revenue rose 15% to 
£290.2 million from £252.3 million for the same period a year ago. The Group’s profit before tax rose 11% to £111.0 million 
from £100.3 million in the last year. The Group’s earnings per share stood at 116.4p, up from 96.8p in the last year. The 
Board is proposing a 15% increase to Group’s regular dividend and a special dividend of 68p, with a combined dividend 
per share of 121.8p. The Group remains focused on driving growth, on cost efficiency and making progress in delivering 
its Polymer & Parts strategy. The Group also announced that Louisa Burdett has notified the Board of her intention to 
step down during 2018 after completing over four successful years as Group Finance Director of the Company. Louisa 
will work through an orderly transition with Richard Armitage, currently Group Finance Director at Samworth Brothers, 
who has been appointed as her successor. Richard will join on 9 April 2018, taking over as Group Finance Director from 
that date. 

Wizz Air Holdings Plc (WIZZ.L) Announced, in its passenger statistics for November 2017, that seat capacity rose by 19.9% to 2,443,946 from 2,038,850 in 
November 2016.passengers increased by 22.0% to 2,157,742 from 1,769,031 in November 2016. Load factor stood at 
88.3%, compared to 86.8% in November 2016. 

Wood Group (John) Plc (WG..L) Announced that it has won multi-million dollar contract supporting GlaxoSmithKline in Germany. The new multi-million 
dollar contract includes detailed design, procurement and subcontracting services, expediting and inspection of process 
equipment and packages, construction management, coordination of commissioning, engineering follow-up during 
construction, design qualification, as well as the overall project management. 
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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 Author ity 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 des igned 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 directions, officers, employees or agents accept any responsibility or liabili ty 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.   

 
 
 
 
 
  


