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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

AVV Aveva Group Plc Barclays Capital Equal weight Overweight 1750 2900 

ESUR Esure Group Plc Peel Hunt Hold Add 285 295 

INTU Intu Properties Plc Exane BNP Paribas Underperform Neutral 240 290 

INTU Intu Properties Plc Credit Suisse Underperform Outperform 235 270 

RIO Rio Tinto Plc Morningstar Sell Hold   

SGC Stagecoach Group Plc JP Morgan Cazenove Underweight Neutral 131 174 

UDG UDG Healthcare Plc Peel Hunt Add Add 860 880 

Downgrades      

VM. Virgin Money Holdings UK Plc Credit Suisse Outperform Neutral 330 305 

Initiate/Neutral/Unchanged       

ABF Associated British Foods Plc Credit Suisse Outperform Outperform 3700 3700 

CNE Cairn Energy Plc Credit Suisse Outperform Outperform 260 260 

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

MERL Merlin Entertainments Plc Barclays Capital Overweight Overweight 480 480 

MTRO Metro Bank Plc Morgan Stanley  Equal weight  3200 
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Code Company Broker Recomm. From Recomm. To Price From Price To 

Initiate/Neutral/Unchanged            

MUL Mulberry Group Plc Barclays Capital Equal weight Equal weight 1100 1100 

NOG Nostrum Oil & Gas Plc Credit Suisse Outperform Outperform 450 450 

OCDO Ocado Group Plc Peel Hunt  Buy  460 

OSB OneSavings Bank Plc Credit Suisse Outperform Outperform 460 460 

PMO Premier Oil Plc Credit Suisse Underperform Underperform 60 60 

TLW Tullow Oil Plc Credit Suisse Outperform Outperform 240 240 

VM. Virgin Money Holdings UK Plc Morgan Stanley  Overweight  340 

WTB Whitbread Plc Barclays Capital Equal weight Equal weight 3800 3800 
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Key UK Corporate Snapshots Today 
 
AIM 
Advanced Oncotherapy Plc (AVO.L) Announced that it has signed an exclusive distribution agreement (the "Distribution Agreement") with Yantai CIPU 

Medical Technology Co. Ltd. ("Yantai CIPU") to market and sell its LIGHT system across China, Macau, Taiwan, Hong-
Kong and South Korea. Under the agreement, Yantai CIPU will make a payment of £16.5 million. At the same time, the 
Company has secured £20.9 million of equity investments to fund the continuing technical development of its first LIGHT 
system and its installation at the Harley Street Proton Therapy Centre. 

Ariana Resources Plc (AAU.L) Announced, in its the results of recent exploration across the Hot Gold Corridor and within its wholly-owned 1 Moz 
Salinbas Gold Project (Salinbas or the Project), that it has discovered approximately 550 x 150m significant zone of 
precious and base-metal anomalism discovered at Salinbas North. Moreover, the company reported that several 
precious and base-metal enriched extensions of the existing Salinbas resource demonstrate potential for further 
resource growth and stated that ample funds are available for follow-up work during 2018. 

Bagir Group Ltd (BAGR.L) Announced that the company has entered into an agreement with Israeli body measuring app Sizer to combine the 
expertise of both businesses to produce "made to measure" suits and other tailored garments for customers who 
provide their measurements online via the Sizer App. The company added that this partnership will enable customers to 
buy a made to measure tailored suit or other tailored garments at a very attractive price point compared to the cost of 
buying the same suit from a traditional tailor. 

Benchmark Holdings Plc (BMK.L) Announced its participation in an important gene editing research project. The study, funded by a £500,000 Industrial 
Partnership Award from the UK's Biotechnology and Biological Sciences Research Council (BBSRC), will last three years 
and will investigate the possible use of gene editing technology to increase resistance against ISA. The aim of the study 
is to identify genes involved in the infection of Atlantic salmon by ISA and make alterations to increase resistance. This 
could then be applied to produce ISA resistant broodstock for farming. This study is the first of a number of initiatives 
being undertaken by the company in this field. Gene editing represents a significant long-term opportunity, and learnings 
from this study will be applied to other disease areas and species including shrimp and tilapia. 

Brave Bison Group Plc (BBSN.L) Announced, in its trading update for year to December 31, 2017, that the Board expects to report Net Revenues of 
approximately £9.1 million, ahead of expectations, and an adjusted EBITDA loss of £0.9 million which includes a forecast 
£0.4 million foreign exchange loss. The Group continues to move up the value chain, with an increased focus on 
production and branded content deals, resulting in higher-margin revenues. Although slower than originally anticipated, 
and therefore now expected to take somewhat longer to achieve profitability, it has resulted in a substantially reduced 
expected EBITDA loss for 2017, compared to a loss of £1.8 million in 2016. At November 30, 2017, the Group had £4.1 
million in cash and remains funded, on current expectations, to reach profitability. It expects to announce full year 2017 
results towards the end of March 2018. 

CareTech Holdings Plc (CTH.L) Announced, in its preliminary results for the year ended 30 September 2017, that its reported revenue stood at £166.0 
million, compared to £149.0 million in the preceding year. Operating profit stood at £39.9 million, compared to £37.1 
million. Profit after tax was £26.6 million compared to £24.0 million. The company’s basic earnings per share was 38.03p, 
compared to 38.02p. Further, the full year dividend was 9.90p per share. 

Circle Property Plc (CRC.L) Announced, in its interim results for the six months to 30 September 2017, that net rental income rose to £2.6 million from 
£2.0 million reported in the same period last year. The company’s profit before tax stood at £8.6 million compared to a 
profit of £8.3 million reported in the previous year. The basic earnings per share stood at £0.31 compared to earnings of 
£0.29 in the previous year. The company’s board declared an interim dividend of 2.6p per share, payable on 18 January 
2018 to shareholders on the register as at 15 December 2017. 

Clear Leisure Plc (CPL.L) Announced, in its business update, that on 10 October 2017, the company's then nominated adviser, ZAI Corporate 
Finance Limited had its status as a Nominated Advisor removed. As the company had not confirmed a replacement 
nominated adviser by 19 October 2017, AIM temporarily suspended trading in the company's shares. On the same day, 
the Ivrea Court in Turin, announced on its website, that it had found in favour of a petition by the Court  Prosecutor to 
wind up the company's Italian subsidiary, Mediapolis srl. Despite the original claim against Mediapolis, which triggered 
the petition having been settled by the company, the Court, surprisingly, elected not only to continue with the petition 
but also found in favour of the prosecutor. Following this, on 21 November 2017, the company announced that having 
received and carefully studied the formal judgment, the company and Mediapolis jointly appealed the Court's decision. 
On 17 November 2017, the company announced that it had appointed SP Angel as nominated adviser and joint broker, 
because of which, trading in the company's ordinary shares recommenced on the same day. 

Crystal Amber Fund Limited (CRS.L) Announced the appointment of Fred Hervouet as a Non-Executive Director of the company with immediate effect. 

Elecosoft PLC (ELCO.L) Announced that the company has entered into a collaboration agreement with Innovative Management Solutions of 
Allen, Texas for the sale and support of its market leading software to IMS' extensive client base in Texas and 
surrounding States. 

Imaginatik Plc (IMTK.L) Announced, in its interim results for the six months ended 30 September 2017, that its reported revenue stood at £1.73 
million, compared to £1.84 million in the preceding year. Operating loss stood at £0.54 million, compared to £0.46 million. 
Loss for the period was £0.37 million compared to £0.26 million. The company’s diluted loss per share was 0.20p, 



 

 

BROKER UPGRADES AND DOWNGRADES  
& KEY UK CORPORATE SNAPSHOTS 

 

4 

 

compared to 0.22p. 

IMImobile Plc (IMO.L) Announced that it has agreed to acquire Healthcare Communications UK Limited, the leading provider of appointment 
management and patient experience communications. 

Inland Homes Plc (INL.L) Announced that the company intends to commence a further share repurchase programme of ordinary shares of 10p 
each (the Ordinary Shares) up to a maximum of 1,000,000 shares (the Programme). Since 3 October 2017 the company 
has repurchased 1,000,000 ordinary shares, which are held in treasury. 

Ironveld Plc (IRON.L) Announced, in its final results for the year ended 30 June 2017, that operating loss came in at £0.553 million from £0.494 
million reported in the same period last year. The company’s loss before tax stood at £0.737 million compared to a loss of 
£0.585 million reported in the previous year. The basic and diluted loss per share stood at 0.20p compared to loss of 
0.18p in the previous year. The company’s cash and cash equivalents stood at £0.788 million (2016: £0.113 million). 

Metal Tiger Plc (MTR.L) Announced an update regarding the Company's Joint Venture ("JV") project with partner MOD Resources Limited in the 
Kalahari Copper Belt in Botswana (70% MOD Resources/30% Metal Tiger). With the current drilling programme yielding 
reliably consistent vein intersections the JV has agreed to initiate a 30-hole infill drill programme targeting an 
underground mine resource project and to work towards the release of a T3 Underground Project scoping-study by mid-
2018. The current T3 Phase 2 Infill & Extension drilling programme and Prefeasibility Study are nearing completion and 
results are expected in January 2018. Results to date show that 45 holes have intersected significant high-grade 
copper/silver mineralisation within four shallow dipping veins (V1-V4) outside of the planned T3 open pit shell. South 
African mining consultants have been conducting initial investigations into the potential viability of a T3 Underground 
Project with the underground mining of the high-grade veins below and along strike from the planned T3 Open Pit. 
Regional exploration will continue throughout H1 2018 with numerous geophysical and geochemical anomalies targeted 
for drill testing, within the circa 1,000km2 T3 Dome area surrounding the T3 Deposit. 

Nakama Group (NAK.L) Announced the appointment Andrea Williams as a Non-Executive Director with immediate effect. 

Sabien Technology Group Plc (SNT.L) Announced, in its annual report and accounts for the year ended 30 June 2017, that revenues fell to £0.509 million from 
£0.879 million reported in the same period last year. The company’s loss before tax stood at £1.654 million compared to a 
loss of £1.622 million reported in the previous year. The basic loss per share stood at 2.3p compared to loss of 3.8p in the 
previous year. The company’s cash and cash equivalents stood at £0.026 million (2016: £0.235 million). 

Stratex International Plc (STI.L) Announced that it has been brought to company's attention that certain information released by Thani Stratex Resources 
(TSR) yesterday, and referenced in Stratex's announcement yesterday, contains some deficiencies with respect to JORC 
public reporting requirements, and that material technical disclosure was not provided for review by the CSA Global 
prior to its release. Further, the company stated that it is understood that this is being rectified and that TSR will be 
making a further announcement in due course and that the company will also provide further updates in due course. 

The People's Operator Plc (TPOP.L) Announced, in its half yearly trading update, that trading was in line with expectations and is on target for overall 
revenue growth during the period to show an increase of 19.0% over the previous period. Further, the proposed 
Fundraising of up to £3.2 million, it has currently conditionally procured subscribers for 2.78 billion new ordinary shares of 
£0.0005 each which it will use the net proceeds of the subscription to settle outstanding liabilities totalling 
approximately £0.5 million and to implement the new marketing strategy. 

Windar Photonics Plc (WPHO.L) Announced that Carbon Trust has appointed the company to supply LiDARs in its Wind Farm Control Trials in the UK. 
Under the terms of the contract, the company will supply eight WindEYEâ„¢ sensors in a €2.3 million UK wind farm 
controls project. Further, the project intends to demonstrate the effective implementation of wind farm control 
strategies, including turbine lacelle mounted LiDARs, in reducing levelised cost of energy. 

Wishbone Gold Plc (WSBN.L) Announced, in its update on its Honduras mining operations, that as announced on 31 March 2017, the company's 
strategy in Honduras is to fund the development and exploitation of existing gold mine sites and modernise the artisanal 
mining sector and the company along with its partners provide equipment and expertise to existing small mines in 
Honduras to enable them to increase production. Further, the company noted that in return, the mines agree to supply 
the company's trading subsidiary, Black Sand FZE, with all the output from the mines at preferential pr ices. Additionally, 
the company disclosed that the operations in Honduras were temporarily stopped by the worst Caribbean hurricane 
season on record and the weather has now improved and construction crews are back onsite working to complete the 
buildings to house the processing plant. 

 
FTSE 100 
Coca-Cola HBC AG (CCH.L) Announced the appointment of Zoran Bogdanovic as its new Chief Executive Officer with immediate effect. Further, Mr. 

Bogdanovic will also be nominated as an Executive Director on the Board of Directors of the company at its next general 
meeting of shareholders. 

Legal & General Group Plc (LGEN.L) Announced, in its trading update, that it continues to see great momentum in all its businesses in the year to date and 
has experienced particularly strong growth in recent weeks. The company remains strategically well placed to deliver 
strong, attractive growth and returns in core markets. Legal & General Retirement (LG") has delivered total sales for 2017 
to date of £6.2 billion, with the business showing strong momentum in the UK and US institutional pension risk transfer 
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markets, as well as in individual annuities and lifetime mortgages. Annuity sales generated £4.5 billion of annuity 
premium, consisting of: £3.3 billion of UK institutional pension risk transfer business, $0.7 billion of US institutional 
pension risk transfer business and £0.6 billion of UK retail annuities. 

RELX Plc (REL.L) Announced that it has completed its £700.0 million share buyback programme for 2017. Also, the company stated that 
they will implement an irrevocable, non-discretionary programme to repurchase its respective ordinary shares up to the 
combined total value of £100.0 million between 2 January 2018 and 12 February 2018 (the Programme), ahead of the its 
results announcement on 15 February 2018. 

 
FTSE 250 
Barr(A.G.) Plc (BAG.L) Announced that Susan Barratt has been appointed as an independent non-executive director and will join the Board with 

effect from 28 January 2018. 

Close Brothers Group Plc (CBG.L) Announced that the company has purchased 82,146 ordinary shares on the London Stock Exchange on 6 December 
2017. The volume weighted average price paid per share is £13.80. Further it added that this share purchase is pursuant 
to the group's existing share purchase programme effected under instructions issued to Link Asset Services by Close 
Brothers on 30 November 2017 and as announced on 30 November 2017. 

Electra Private Equity Plc (ELTA.L) Announced, in its annual year results for the year ended 30 September 2017, that the investment income fell to £247 
million from £756 million posted in the same period preceding year. The company’s profit before tax stood at £176 
million, compared to a profit of £536 million reported in the previous year. The basic and diluted earnings per share stood 
at 18.80p compared to earnings of 13.12p reported in the previous year. 

Ferrexpo Plc (FXPO.L) Announced a special dividend of 3.3c per share. This follows the payment of an interim dividend for the first six months 
of 2017 of 3.3c per share which was paid on 8 September 2017 (1H 2016: nil).If appropriate, the Group will target special 
dividends of approximately $40 million per financial year (or a total of 6.6c per share) to be paid at an appropriate time in 
its reporting cycle. 

GVC Holdings Plc (GVC.L) Announced a €50.0 million increase in the term loan element of its Senior Secured Term and Revolving Facility (the 
Facility), originally signed in March 2017. Moreover, the company added that the Facility now comprises a €300.0 million 
term loan (the Term Loan) and a €70.0 million revolving credit facility (RCF) and noted that the additional €50.0 million 
raised will be used for potential bolt-on acquisitions and general corporate purposes. 

Ladbrokes Coral Group Plc (LCL.L) Announced that the board of Ladbrokes Coral and the board of GVC are in detailed discussions regarding the possible 
combination of the two businesses, following the receipt by Ladbrokes Coral of a non-binding proposal from GVC 
regarding a possible offer for the entire issued and to be issued share capital of Ladbrokes Coral. It is expected that the 
Possible Offer would be structured as a scheme of arrangement pursuant to which GVC would acquire the entire issued 
and to be issued ordinary share capital of Ladbrokes Coral. Based on the terms laid out above, the parties anticipate that 
Ladbrokes Coral shareholders would hold nearly 46.5%, and GVC shareholders would hold approximately 53.5% of the 
issued and to be issued share capital of the enlarged group. 

Polymetal International Plc (POLY.L) Announced that Tracey Kerr and Giacomo Baizini have been appointed as independent Non-Executive Directors with 
effect from January 1, 2018. 

Smith (DS) Plc (SMDS.L) Announced, in its interim results for the six months ended 31 October 2017, that its reported revenue stood at £2.8 billion, 
compared to £2.4 billion in the preceding year. Profit after tax was £107 million compared to £115 million. The company’s 
diluted earnings per share was 10.5p, compared to 12.2p. The company proposed an interim dividend of 4.9p per share 
compared to 4.6p in the comparable period. 

St. Modwen Properties Plc (SMP.L) Announced that it has continued to advance new strategic objectives since announcing them in June 2017 and have 
made solid progress in terms of accelerating delivery and focusing activity towards the higher performing industrial and 
logistics sector and its business, both of which are experiencing excellent growth. Further, it added that the its diverse 
portfolio and broader business has continued to perform well, demonstrating resilience and growth, and signalling that 
the full year results will be in line with expectations. 

Stobart Group Limited (STOB.L) Announced that the Board has now declared a further interim dividend of 4.5p per share which will be paid on 19 January 
2018 to shareholders on the register as at 22 December 2017. Further, the company noted that subject to Board approval, 
further quarterly dividend payments of 4.5p per share will be made on 13 April 2018 and the Group has non-operating 
asset resources available to support the dividend until 2022, and thereafter dividends are expected to be funded out of 
operating profits. 

William Hill Plc (WMH.L) Announced that it has reached agreement with Scientific Games Corporation to unconditionally support Scientific 
Games' proposed acquisition of NYX. Following the agreement all the parties have withdrawn from all litigation in the US 
and UK. In connection with the proposed acquisition Scientific Games has agreed to acquire the company's ordinary 
shares and convertible preference shares in NYX with the company receiving CAN$2.40 a share for the 6.8 million 
ordinary shares it owns in NYX and approximately £87 million for its convertible preference shares. 
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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.   

 
 
 
 
 
  


