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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

DLN Derwent London Plc Credit Suisse Neutral Outperform 2800 3410 

EZJ easyJet Plc JP Morgan Cazenove Underweight Overweight 1330 1550 

GLEN Glencore Plc BMO Capital Markets Market Perform Outperform 300 400 

GPOR Great Portland Estates Plc Credit Suisse Neutral Outperform 630 740 

Downgrades      

ALBK Allied Irish Banks Plc Investec Securities Buy Hold   

BREE Breedon Group Plc Peel Hunt Buy Add   

GNK Greene King Plc HSBC Reduce Reduce 510 485 

LAND Land Securities Group Plc Credit Suisse Outperform Neutral 1217 1035 

MAB Mitchells & Butlers Plc HSBC Hold Hold 265 260 

Initiate/Neutral/Unchanged       

BUR Burford Capital Ltd Berenberg Buy Buy 1310 1310 

ITV ITV Plc Liberum Capital Buy Buy 330 330 

JLG John Laing Group Plc Peel Hunt Buy Buy 377 377 

MGNS Morgan Sindall Group Plc Liberum Capital Buy Buy 1650 1650 
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Code Company Broker Recomm. From Recomm. To Price From Price To 

Initiate/Neutral/Unchanged            

NTG Northgate Plc Barclays Capital Overweight Overweight   

TED Ted Baker Plc Barclays Capital  Equal weight  2700 
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Key UK Corporate Snapshots Today 
 
AIM 
1PM Plc (OPM.L) Announced, in its trading update, that the company has maintained strong trading momentum with revenue and profit up 

by more than 70.0% in the first half. The company stated that both revenue and profit before tax and exceptional items 
are consistent with market expectations for the full year ending 31 May 2018 and reflect both organic growth at each of 
the businesses included in the comparable prior period results, and strategic growth from the more recently acquired 
entities. Moreover, the company added that with the strong demand experienced in the first half of the year, and to fund 
further growth, the Group has negotiated new funding facilities at competitive rates with existing funding partners and 
these new facilities in aggregate total £53.3 million, an increase of £12.8 million on previous facilities. Further, the 
company stated that the Group is also making significant progress in respect of its core integration projects for the 
current financial year, which include improving its net interest margin through reducing the cost of borrowings; 
improving digital capability through the harmonisation of systems and use of FinTech; and capitalising on multiple cross-
selling opportunities from the range of SME financing products now offered. 

AFC Energy Plc (AFC.L) Announced, in its update on its progress towards delivery of a commercial alkaline fuel cell system, that first commercial 
order of cathodes placed by the company with Industrie De Nora (De Nora) would initiate the mass manufacture of 
electrode capability and to ensure quality controls are in place to ensure consistency with smaller scale testing and first 
delivery is expected by mid-December 2017. Furthermore, the company stated that recently completed design 
refinements and on-going testing of alkaline fuel cell electrodes with De Nora suggests at least a 12-month electrode 
longevity at its facilities in Surrey, achieving the target set for 2017. Moreover, final design and drawings for fully revised 
fuel cell stack configuration completed, integrating the new cathodes developed with De Nora, after extensive 
simulation engineering and interrogation by its technical teams. Separately, the company announced that it has 
appointed Joe Mangion as a Non-Executive Director and Chair of the Audit Committee with immediate effect. Also, the 
company notified that Tim Yeo and Mitchell Field, both long-serving members of the Board, are stepping down as Non-
executive Directors. 

Billing Services Group Limited (BILL.L) Announced that it proposes to return up to $5.0 million to Shareholders by way of a Tender Offer at a price of $0.0425 
per Share. In aggregate the Company intends to redeem up to 117,647,059 Shares, representing 41.7 per cent. of the 
Company's Issued Capital. 

Clinigen Group Plc (CLIN.L) Announced that Chris Rigg has resigned with immediate effect as a Director to seek a CEO role elsewhere. 

easyHotel Plc (EZH.L) Announced, in its final results for the year ended 30 September 2017, that its reported revenue stood at £8.4 million, 
compared to £6.0 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 0.7p, compared to 1.4p. The company proposed a final dividend of 0.22p per share. 

ECO Animal Health Group Plc (EAH.L) Announced, in its half yearly results for the six months ended 30 September 2017, that revenues rose to £29,204 from 
£26,939 reported in the same period last year. The company’s profit before tax stood at £5,864 compared to a profit of 
£5,309 reported in the previous year. The basic earnings per share stood at 6.39p compared to earnings of 5.68p in the 
previous year. The company’s board declared an interim dividend of 3.2p per share, payable on 12 April 2018 to 
shareholders on the register as at 23 March 2018. 

Maintel Holdings Plc (MAI.L) Announced, in its trading update, that the group's ICON cloud services have continued to grow strongly in the second 
half of 2017, boosted by ongoing investment in the platform. The group had expected to recover the reduction in gross 
margin in the first half of this financial year, but it is now evident that this will not happen. The Board now expects 
adjusted EBITDA for the year ended 31 December 2017 will be in the range of £12.5 million to £13 million. The group 
remains committed to its progressive dividend policy and thereby intends the total full year 2017 dividend to grow 10% 
year on year, in line with existing guidance. The Board expects this recovery to accelerate into the first half of calendar 
year 2018. 

Mercia Technologies Plc (MERC.L) Announced, in its half year results for the six months ended 30 September 2017, that revenues rose to £4.8 million from 
£2.9 million posted in the same period preceding year. The company’s profit before tax stood at £1.8 million, compared to 
a profit of £1.1 million reported in the previous year. The basic and diluted earnings per share stood at 0.48p compared to 
earnings of 0.53p reported in the previous year. The company’s cash and cash equivalents stood at £30.2 million. 

Mulberry Group Plc (MUL.L) Announced, in its interim results for the six months ended 30 September 2017, that its reported revenue stood at £74.6 
million, compared to £74.5 million in the preceding year. Loss after tax was £0.3 million compared to loss after tax of £0.3 
million. The company’s diluted loss per share was 0.6p, compared to loss per share of 0.6p. 

Numis Corporation Plc (NUM.L) Announced, in its preliminary results for the year ended 30 September 2017, that revenues rose to £130.1 million from 
£112.3 million reported in the same period last year. The company’s profit before tax stood at £38.3 million compared to a 
profit of £32.5 million reported in the previous year. The basic earnings per share stood at 27.4p compared to earnings of 
23.5p in the previous year. The company’s board declared a final dividend of 6.5p per share, payable on 09 February 2018 
to shareholders on the register as at 15 December 2017. 

Oxford Metrics Plc (OMG.L) Announced, in its preliminary results for the financial year ended 30 September 2017, that revenues rose to £29.1 million 
from £26.3 million reported in the same period last year. The company’s profit before tax stood at £ 31.3 million compared 
to a profit of £47.2 million reported in the previous year. The basic earnings per share stood at 2.55p compared to 
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earnings of 3.92p in the previous year. The company’s board has proposed a final dividend of 1.2p per share, payable on 
8 March 2018 to shareholders on the register as at 15 December 2017, subject to approval at the AGM. 

Pantheon Resources Plc (PANR.L) Announced, in its operational update on VOBM#4 logging operations, that Schlumberger has been contracted to log the 
VOBM#4 sidetrack well in Tyler County, targeting the Wilcox formation, and is scheduled to be on location to perform 
logging operations this coming weekend. 

Plastics Capital Plc (PLA.L) Announced, in its interim results the six months ended 30 September 2017, that revenues rose to £36,462 from £27,771 
reported in the same period last year. The company’s profit before tax stood at £1,195 million compared to a prof it of 
£1,637 reported in the previous year. The basic earnings per share stood at 2.8p compared to earnings of 4.3p in the 
previous year. The company’s cash and cash equivalents (BS) stood at £4,991 (Interim date 2016: £4,150). 

Prospex Oil and Gas Plc (PXOG.L) Announced that it has been advised by the operator, Po Valley Energy (PVE), that positive log results indicate the 
presence of a gas bearing reservoir at the Podere Maiar-1d appraisal/redevelopment well (Podere Maiar or the Well) on 
the Podere Gallina Exploration Permit (Podere Gallina or the Permit) in the Po Valley region of Italy. Further, the company 
noted that this follows the successful drilling of the Well in the Selva Gas Field to a measured depth of 1,330 metres, 
ahead of schedule and on budget. 

Redhall Group Plc (RHL.L) Announced, in its preliminary results for the year ended 30 September 2017, that revenues fell to £38.9 million from £43.8 
million reported in the same period last year. The company’s loss before tax stood at £1.2 million compared to a loss of 
£1.1 million reported in the previous year. The basic loss per share stood at 0.59p compared to loss of 0.83p in the 
previous year. The company’s cash and cash equivalents stood at £2.4 million (2016: £1.0 million). 

RWS Holdings Plc (RWS.L) Announced, in its final results for the year ended 30 September 2017, that its reported revenue stood at £164.04 million, 
compared to £121.99 million in the preceding year. Operating profit stood at £33.98 million, compared to £26.52 million. 
Profit after tax was £24.56 million compared to £19.33 million. The company’s diluted earnings per share was 10.90p, 
compared to 9.00p. Further, the company declared a final dividend of 5.20p per share. 

Stratex International Plc (STI.L) Annnounced, in its drilling update, that 11 holes completed for a total of 2,076.7m. Further, JORC 2012 compliant resource 
estimate of 5.9Mt grading 1.11 g/t Au for 209,000 oz within a pit optimisation scenario based on a gold price of $1,500/oz 
and Pit optimisation for a starter pit has provided 2.9Mt grading 1.08 g/t Au for 101koz at a gold price of $1,250. Further, it 
announced that it has agreed to subscribe for new ordinary shares in TSR for a total investment of $200,000, alongside a 
subscription by TSR's other major shareholder, Thani Emirates Resource Holdings Limited and following completion of 
the investment, the company's holding in TSR will be 30.10%. 

SysGroup Plc (SYS.L) Announced, in its half yearly results for the six months ended 30 September 2017, that its reported revenue stood at 
£3.93 million, compared to £3.38 million in the preceding year. Operating profit stood at £0.09 million, compared to 
operating loss of £0.53 million. Profit after tax was £0.19 million compared to of £1.05 million. The company’s diluted 
earnings per share was 0.70p, compared to 6.00p. 

Tricorn Group Plc (TCN.L) Announced, in its interim results for the six months ended 30 September 2017, that its reported revenue stood at £11.4 
million, compared to £8.9 million in the preceding year. Profit after tax was £0.2 million compared to loss after tax of £0.2 
million. The company’s diluted earnings per share was 0.61p, compared to loss per share of 0.74p. 

Vernalis Plc (VER.L) Announced the achievement of a pre-clinical milestone in its third oncology drug discovery collaboration. The company 
will receive a payment of €1.0 million from Servier in recognition of this achievement. 

Vitesse Media Plc (VIS.L) Announced the appointments of Neil Sachdev as Non-Executive Chairman and Fraser Gray as a Non-Executive Director 
with immediate effect. Further, the company stated that Dave Smith and Keith Willey resigned as Non-Executive 
Chairman and Non-Executive Director, respectively, with immediate effect. 

  

 
FTSE 100 
easyJet Plc (EZJ.L) Announced in its passenger statistics for November 2017, that passengers increased by 8.1% to 5,350,245 from 4,947,060 

in November 2016. Its load factor stood at 92.3%, compared to 89.7% in November 2016. 

GlaxoSmithKline Plc (GSK.L) Announced that the new data from a Phase III clinical study supports the safety and efficacy of Shingrix in preventing 
shingles taken by adults 18 years and above shortly after undergoing autologous haematopoietic stem cell transplant. 
Further, the study succeeded in its primary objective by demonstrating an efficacy of 68.17% against shingles in subjects 
above 18 years of age after receiving an autologous haematopoietic stem cell transplant. 

Hammerson Plc (HMSO.L) Announced that it has reached an agreement with Intu Properties plc on the terms of a recommended all-share offer by 
Hammerson to acquire the entire issued and to be issued share capital of Intu. The Boards believe that there is a 
compelling strategic rationale for the Acquisition, which will bring together their high-quality retail property portfolios 
and their combined expertise to create a leading European retail REIT with a strong income profile and superior growth 
prospects. 

Legal & General Group Plc (LGEN.L) Announced that it has today reached an agreement to sell its Mature Savings business to the ReAssure division of Swiss 
Re Ltd for £650.0 million. The business being sold comprises principally retail customers who hold traditional insurance 
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based pensions, savings and investment products. Its assets at 1H17 of £33.0 billion include both unit-linked business and 
Legal & General's £21.4 billion with-profits fund. With around 1 million customers, it has largely been closed to new 
business. 

Smith & Nephew Plc (SN..L) Announced that it has completed the acquisition of Rotation Medical Inc., the developer of a novel tissue regeneration 
technology for shoulder rotator cuff repair, supporting the company's strategy to invest in innovative technologies that 
meet unmet clinical needs. The acquisition cost is $125.0 million and up to a further $85.0 million over the next five years, 
contingent on financial performance. 

 
 
FTSE 250 
Fisher (James) & Sons Plc (FSJ.L) Announced that the company has acquired the entire share capital of EDS HV Group Limited (EDS) for an initial 

consideration of £9.0 million in cash with potential further consideration of up to £5.6 million subject to profit targets for 
the two years ending 30 September 2019. 

HarbourVest Global Private Equity 
Limited (HVPE.L) 

Announced the successful renewal of its existing $500 million multi-currency credit facility ("the Facility") with Lloyds 
Bank plc and Credit Suisse AG. The lenders will provide an equal commitment of $250 million each. While retaining 
similar covenants to the prior deal, the Facility now has a duration of five years and extends to December 2022. Lloyds 
Bank plc will act as agent. 

SAGA Plc (SAGA.L) Announced in its trading update for the period from 1 August 2017 to 5 December 2017 that the company's growth in 
Underlying profit before tax is expected to be between 1% and 2% for the year ended 31 January 2018. This has been 
impacted by more challenging trading in insurance broking during the period and the Monarch Airlines administration, 
which has affected our Tour Operations business. For the full year, the written profit of our Retail Broking business is 
expected to be ahead year on year, with a strong performance in motor partially offset by a challenging trading 
environment in home and travel insurance. Earned profit for Retail Broking is expected to be marginally lower than the 
prior year due to a lower written to earned benefit. 

Shaftesbury Plc (SHB.L) Announced that the company intends to place up to 27.8 million new ordinary shares of 25p each at 952.0p per share, 
representing approximately 9.98% of the current issued share capital of the company raising gross proceeds of up to 
£265 million. The placing shares will rank pari passu with the existing ordinary shares of 25p each in the capital of the 
company including the right to receive the final dividend of 8.1p per share announced in the company's Full Year results 
on 28 November 2017, to be paid on 16 February 2018 to investors on the register as at 19 January 2018. 

Stagecoach Group Plc (SGC.L) Announced, in its interim results for the half-year ended 28 October 2017, that revenues dropped to £1,800.4 million from 
£2,002.1 million recorded in the same period a year ago. Profit after tax widened to £78.1 million from £72.8 million. The 
interim ordinary dividend of 3.8p per ordinary share was declared by the Board of Directors on 6 December 2017 and has 
not been included as a liability as at 28 October 2017. It is payable on 7 March 2018 to shareholders on the register at 
close of business on 26 January 2018. 
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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 designed to promote 

independence of investment research and is not subject to any prohibition on dealing ahead of the dissemination of investment research.  

The information contained in this document is solely for use of those persons to whom it is addressed and may not be reproduced, further distributed 

to any other person or published, in whole or in part, for any purpose, at any time. Shard Capital Partners or its employees may have a position in the 

securities and derivatives of the companies researched and this may impair the objectivity of this report. Shard Capital Partners may act as principal in 

transactions in any relevant securities, or provide advisory or other service to any issuer of relevant securities or any company connected therewith.  

None of Shard Capital Partners, or any of its or their 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.   

 
 
 
 
 
  


