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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

DSCV Discoverie Group Plc Peel Hunt Buy Buy 360 450 

NXT Next Plc HSBC Reduce Hold 3800 4600 

PMO Premier Oil Plc Investec Securities Hold Buy   

Downgrades      

CRDA Croda International Plc Jefferies 
International Buy Hold 4500 4700 

HOC Hochschild Mining Plc RBC Capital Markets Outperform Sector Perform  260 

Initiate/Neutral/Unchanged       

AHT Ashtead Group Plc Peel Hunt Buy Buy 2200 2200 

ASC ASOS Plc Peel Hunt Buy Buy 7000 7000 

ATYM Atalaya Mining Plc Peel Hunt Buy Buy 230 230 

AUTO Auto Trader Group Plc Peel Hunt Buy Buy 400 400 

BEZ Beazley Plc Peel Hunt Reduce Reduce 320 320 

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

BOO boohoo.com Plc Peel Hunt Buy Buy 300 300 

CCFS Charter Court Financial Services 
Group Plc 

Peel Hunt Buy Buy 305 305 
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Code Company Broker Recomm. From Recomm. To Price From Price To 

Initiate/Neutral/Unchanged            

CIR Circassia Pharmaceuticals Plc Peel Hunt Hold Hold 130 130 

COA Coats Group Plc Peel Hunt Buy Buy 90 90 

COST Costain Group Plc Liberum Capital Buy Buy 545 545 

CSP Countryside Properties Plc Peel Hunt Buy Buy 420 420 

CVSG CVS Group Plc Peel Hunt Buy Buy 1350 1350 

FENR Fenner Plc Peel Hunt Buy Buy 425 425 

FOUR 4imprint Group Plc Peel Hunt Add Add 1840 1840 

FPM Faroe Petroleum Plc Investec Securities  Buy  125 

GBG GB Group Plc Peel Hunt Buy Buy 515 515 

GYM Gym Group Plc/The Peel Hunt Buy Buy 260 260 

HSX Hiscox Ltd Peel Hunt Reduce Reduce 910 910 

JE. Just Eat Plc Peel Hunt Buy Buy 895 895 

JOUL Joules Group Plc Peel Hunt Buy Buy 330 330 

LRE Lancashire Holdings Ltd Peel Hunt Add Add 690 690 

MPE MP Evans Group Plc Peel Hunt Buy Buy 880 880 

MSLH Marshalls Plc Peel Hunt Buy Buy 490 490 

NOG Nostrum Oil & Gas Plc Peel Hunt Buy Buy 600 600 

OTB On the Beach Group Plc Peel Hunt Buy Buy 500 500 

PURP Purplebricks Group Plc Peel Hunt Buy Buy 460 460 

RST Restore Plc Peel Hunt Buy Buy 528 528 

RTO Rentokil Initial Plc Peel Hunt Buy Buy 348 348 

SFR Severfield-Rowen Plc Peel Hunt Buy Buy 100 100 

SGP SuperGroup Plc Peel Hunt Buy Buy 2300 2300 

SQZ Serica Energy Plc Peel Hunt Buy Buy 105 105 

SYNT Synthomer Plc Peel Hunt Buy Buy 550 550 

TBCG TBC Bank Group Plc Peel Hunt Buy Buy 2000 2000 

TEF Telford Homes Plc Peel Hunt Buy Buy 505 505 

UTG Unite Group Plc Peel Hunt Buy Buy 775 775 

WKP Workspace Group Plc Peel Hunt Buy Buy 1050 1050 

ZPG Zero Preference Growth Trust 
Plc/The Peel Hunt Buy Buy 400 400 
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Key UK Corporate Snapshots Today 
 
AIM 
Amerisur Resources Plc (AMER.L) Announced, in its production and operational update for the month of December, that the total production was 215,481 

barrels of oil and average daily production was 6,971 barrels of oil per day (bopd). Further, the total export volume was 
184,555 barrels of oil and average daily throughput was 6,152 barrels of oil during the period. Further, the production at 
Platanillo-25, the third well on Pad 2N, the northern extension of the Platanillo field has improved during the period due 
to careful management and is currently producing 218 bopd at low water cut. 

Be Heard Group Plc (BHRD.L) Announced, in its trading update for the year ending 31 December 2017, that revenue growth has remained strong, with 
the second half of 2017 expected to outperform the first half significantly. Across the group the organic revenue growth 
of the operating companies in 2017 is 24% up on 2016. Whilst annualised revenues and new business wins provide an 
excellent platform for 2018, profitability for 2017 is expected to be below market expectations due to a number of 
unexpected factors. The deferral of certain contracts from the last quarter of 2017 to the first quarter of 2018, means that 
the group enters the new year with a strong pipeline and management remain confident about the trading outlook for 
2018. 

Cambria Automobiles Plc (CAMB.L) Announced that as previously announced, in January 2018, the company would be opening two new Bentley dealerships 
together with a McLaren dealership. In a further development of the Group's franchising strategy, the Board announced 
that it will also be opening a Lamborghini dealership in Q1 2018. Moreover, the company, in its trading update, stated that 
the Group's trading performance in the first three months of the current financial year has been in line with the Board's 
expectations, albeit behind the corresponding period in 2016/17, both on a total and like-for-like basis. Also, the Board 
remains cautious about the new car market in light of the general uncertainty in the consumer environment and the 
pressure that vehicle manufacturers are under as a result of the current Sterling exchange rate. Nevertheless, the 
franchising progress that has been made through 2017 and into 2018 has further enhanced the Group's excellent 
portfolio of dealerships and leaves the business well positioned with strong representation in the high luxury segment of 
motor retail. 

Caspian Sunrise Plc (CASP.L) Announced that towards the end of December 2017, the company encountered a prolonged period of unusually cold 
and windy weather at BNG, which resulted in moving from a 24-hour working day to a 12-hour working day, and during 
which much of the planned well-related activities were deferred. 

Churchill China Plc (CHH.L) Announced, in its trading update for the year to 31 December 2017, that it has continued to make solid progress against 
its long term objectives throughout 2017. Further, revenue growth has again been good in export markets and therefore 
the Board now expects that operating performance will be slightly ahead of current market estimates. 

CyanConnode Holdings Plc (CYAN.L) Announced, in its trading update for the year ending 31 December 2017, that during the course of the year, the company 
has continued its positive momentum with significant orders from a range of customers across different jurisdictions and 
at the end of the financial year, the company had an order book of in excess of $100.0 million and an identifiable global 
pipeline of approximately $320.0 million, which the Board believes provides the company with a strong platform to 
significantly grow the business. However, the company has been notified by a significant customer that deployment for 
one of these larger contracts has been delayed, owing to circumstances outside the company's control, and that 
deployment is now expected to commence in the first half of 2018. Additionally, the company remains confident that the 
hardware element of its current order book will be fulfilled over the course of the next 18-24 months, with software 
being installed alongside and further significant orders are also expected during 2018, including further roll outs in India 
and expansion into new territories. 

Escher Group Holdings Plc (ESCH.L) Announced that Liam Church, Chief Executive Officer (CEO) of the company, will retire at the end of May 2018. During the 
next few months, Liam will work with the Board to ensure an orderly handover to a replacement CEO. 

Ethernity Networks Limited (ENET.L) Announced, in its trading update for the year ended 31 December 2017, that the trend highlighted during the first half of 
FY17 of a move from FPGA sales to royalties and large licensing deals continued in the second half of FY17 as 
demonstrated by the announcement of a new contract win with an Australian equipment manufacturer in December 
2017. 

Futura Medical Plc (FUM.L) Announced the publication of positive data from its Phase II clinical trial of MED2002 in erectile dysfunction ("ED") in the 
peer-reviewed Journal of Sexual Medicine. The positive headline results of the Phase II trial were announced in 
September 2016 and showed that MED2002 has met its primary endpoint in showing a statistically significant 
improvement in erectile function in men with confirmed ED compared with placebo. The rapid onset of action of 
MED2002 means that it has the potential to be the world's fastest-acting treatment for ED. 

Green & Smart Holdings Plc (GSH.L) Announced, in its trading update for the year ended 30 September 2017, that the Malpom biogas power plant has 
received its certificate of initial operation date from the authorities and it expects to receive the formal certificate of 
commercial operation date, which will allow the sale of power to Tenaga Nasional Berhad, the national utility company, 
at the full tariff rate. Further, the biogas production process at Malpom has been successfully optimised to maximise the 
efficiency of biogas capture, which has resulted in the plant generating more gas than expected with current readings 
reaching approximately 2.3MW. Additionally, it expects to report revenues for the full year of approximately RM45.0 
million and it is also in advanced negotiations to secure funding which will enable Green & Smart to accelerate its 
projects in the current financial year. 
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LEKOIL Limited (LEK.L) Announced that its joint venture with Green Energy International Limited has signed a contract with Sinopec Changjiang 
Engineering Services Limited to acquire 197sq km of 3D seismic data at the Otakikpo Marginal Field in OML 11, onshore 
and offshore in the south-eastern part of the Niger Delta, to update the existing 2D coverage. 

Macau Property Opportunities Fund 
Plc (MPO.L) 

Announced, in its investor update, that the occupancy at the Waterside was 59.0%. The sales at The Fountainside 
remained muted. Further, marketing efforts continue at Estrada da Penha. Also, the company is expecting a double-digit 
gross gaming revenue growth for 2018 and residential property prices continued to increase. 

Minoan Group Plc (MIN.L) Announced that the company was notified that Mrs L A Adams has acquired 5,000,000 ordinary shares of 1.0p each 
(Ordinary Shares) at a price of 6.0p per share, as a result of the recent Subscription Offer announced on 18 December 
2017. Further, the company stated that following the transaction, the beneficial shareholding of Mrs L A Adams is now 
15,774,442 Ordinary Shares in the company, which represents 7.26% of the total 217,223,442 Ordinary Shares currently in 
issue. 

NAHL Group Plc (NAH.L) Announced that James Saralis, Chief Financial Officer, has been appointed to the Board with immediate effect. 

NetScientific Plc (NSCI.L) Announced that its portfolio company, Glycotest, has successfully completed a clinical evaluation of its diagnostic panel 
to detect Hepatocellular Carcinoma, the most common form of liver cancer, in China. 

Primorus Investments Plc (PRIM.L) Announced, in its quarter ending December 31, 2017 (Q4) periodic portfolio update, that HHDL received planning 
permission for the Extended Flow Test of the HH-1 oil discovery, while the Engage Technology platform expanded 
exponentially and has appointed Microsoft UK Cloud Services’ Director as the Non-Executive Director. Moreover, the 
company added that it sold entire stake in Gold Mines of Wales for 83,333,333 shares in Alba Mineral Resources, while it 
participated in a successful A$4.0 million second round investment in Fresho Pty at a 40.0% premium to first round. Also, 
the company successfully raised £1.0 million at 0.20p per share, a slight premium to the prevailing mid-market share 
price and noted that jit has appointed TPI Limited as exclusive company Broker. 

SDX Energy Inc. (SDX.L) Announced, in its Morocco Update, that the KSR-16 well has been connected to the sales line and flow testing is 
expected to commence early next week. The company will update the market on the results in due course. In addition, 
the company has been granted a four-month extension to its Lalla Mimouna permit, through to July 22, 2018. This will 
allow the company sufficient time to evaluate the results of its upcoming exploration drilling campaign on the permit, 
which is expected to take place in March 2018. 

Sirius Real Estate Limited (SRE.L) Announced that it has acquired a business park in Krefeld for €9.2 million (including acquisition costs). Located in 
Krefeld, near Dusseldorf, the business park has been acquired at a 6.7% EPRA net initial yield. This is the third site that the 
company has acquired in Krefeld, which is a market that the company knows well. This business park has 10,398 sqm of 
modern, quality office and warehouse space, with occupancy of 72% and annualised rental income of €0.7 million. The 
acquisition was notarised on 29 September 2017. 

Sopheon Plc (SPE.L) Announced in its trading update about an initial indication of the company's performance in 2017. In the company's 
interim report issued on 24 August 2017, the company highlighted continued building of momentum and enhanced 
market recognition of the company's product set. The company further reported that this has again translated into solid 
growth, with particular strength in the closing quarter of the year. As a consequence, early indications are that revenues 
and pre-tax profits for the year ended 31 December 2017 will all exceed market expectations. 

Styles & Wood Group Plc (STY.L) Announced that a new joint venture (JV) formed with modular construction specialist Extraspace Solutions has secured a 
place on the Education and Skills Funding Agency's (ESFA) £4.4 billion national framework to support the delivery of the 
ESFA's school building programmes. The framework will operate for a period of up to four years and commenced on 27 
November 2017. Also, this follows Spatial Initiative's appointment as the primary contractor on Lot 1 of the Education and 
Skills Funding Agency (ESFA) Modular Primary Block Framework earlier in 2017. 

Symphony Environmental Tech. Plc 
(SYM.L) 

Announced a trading update following to the announcement made on 27 October 2017, stating that the Board expect 
revenues for the year to 31 December 2017 to be approximately £8.2 million which is marginally above market 
expectations. Due to the operational gearing of the Group, the Board expects that profit before tax will be significantly 
higher than current market expectations, and not less than £400,000 for the full year. Further, the Group had net cash in 
the bank of £621,000 as at 31 December 2017. 

Taptica International Limited (TAP.L) Announced, in its trading update for the year ended 31 December 2017, that as stated in the company's interim results 
announcement on 26 September 2017, Taptica had been working closely with the Tremor Video DSP team, since the 
acquisition in August 2017, and was confident that the unit would achieve its targets for FY 2017. During the fourth 
quarter of the year, the progress of the integration accelerated and was completed ahead of schedule. As a 
consequence, the company expects to report adjusted EBITDA for FY 2017 ahead of market expectations and revenue 
broadly in line with market expectations demonstrating a higher-than-expected EBITDA margin. The company remains 
confident of delivering solid year-on-year EBITDA growth for 2018 in line with market expectations. The company looks 
forward to providing a further update at the time of the full year results in March 2018. 

Utilitywise Plc (UTW.L) Announced that Non-Executive Directors, Richard Feigen and Paul Hailes, will retire by rotation from the Board of 
Directors at the next Annual General Meeting (AGM) of the company, which will be held on 30 January 2018, and are not 
seeking re-election. Immediately following the AGM, Simon Waugh, Chairman, will join the Audit and Nomination 
Committees. Accordingly, the Audit Committee will then comprise Senior Independent Director, Kathie Child-Villiers, as 
Chairman and Simon Waugh. The Remuneration and Nomination Committees will then both comprise Simon Waugh as 
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Chairman and Kathie Child-Villiers. 

Water Intelligence Plc (WATR.L) Announced that it has signed and launched its second formal national contract with one of the top 5 insurance 
companies in the US to provide adjusters a trusted partner to pinpoint water leaks and minimize collateral damage 
claims from residences and businesses. 

  

 
FTSE 100 
DCC Plc (DCC.L) Announced that it has reached agreement with Linde AG (Linde) to acquire Tega-Technische Gase und Gasetechnik 

GmbH, its LPG and refrigerant gas distribution business in Germany (TEGA or the business) and transaction is expected 
to complete before the end of its financial year ending 31 March 2018, following receipt of customary regulatory 
consents. The consideration for the transaction will be payable in cash on completion. 

NMC Health Plc (NMC.L) Announced that it has acquired the outstanding 49.0% minority stake in Fakih IVF at approximately the same Enterprise 
Value as the original acquisition cost set in 2015. The acquisition is being settled in the form of cash and newly issued 
shares in the company with a total consideration of $205.0 million. Separately, the company announced that all the 
formalities regarding the acquisition of Al Qadhi Hospital in Najran and Al Rashid Hospital in Ha'il for an aggregate 
consideration of $40.0 million have now been completed and the contributions from both hospitals will be consolidated 
in the company's results from the beginning of 2018. 

Whitbread Plc (WTB.L) Announced that its Chairman, Richard Baker, will be retiring from the Board with effect from February 28, 2018. 

 
 
FTSE 250 
Melrose Industries Plc (MRO.L) Announced the impact of the Tax Cuts and Jobs Act in the United States, which was revealed on 22 December 2017. 

Although the full implications of this new US tax legislation on the Group are still being reviewed, it anticipates that there 
will be no effect on the financial year to 31 December 2017 (other than a non-cash, net tax credit due to the revaluation of 
deferred tax balances which will be excluded from underlying results). However, the changes are expected to reduce 
the Group effective tax rate for the financial year to 31 December 2018 to approximately 24% and also will s ignificantly 
reduce the amount of US tax payable on any disposal from within the Nortek group. 

Rotork Plc (ROR.L) Announced that it has appointed Kevin Hostetler as Chief Executive and he will join the Board on 12 February 2018 to 
assume the role of Chief Executive from 12 March 2018. Also, Martin Lamb, currently Executive Chairman, will then revert 
to his role as Non-Executive Chairman. 

SAGA Plc (SAGA.L) Announced that Robin Shaw has been appointed to the new role of Chief Executive Officer (CEO) of Saga Travel. 

Vectura Group Plc (VEC.L) Announced, in its unaudited 2017 pre-close trading update, that its key inhaled growth products continue to perform in 
line with expectations as flutiform product supply revenue in H2 2017 was in line with guidance provided at the time of 
the Group's 2017 interim results in September 2017 with in-market net sales of €47.8 million. Furthermore, the company 
will increase its focus on relatively lower risk, high value development opportunities with known molecules across its 
whole non-partnered pipeline. Further investment in relatively higher risk, novel molecule, early stage programmes will 
cease and opportunities to partner existing programmes of this type will be sought. The Board maintains its local 
currency revenue growth expectations for 2018 and costs to deliver the R&D Operational Excellence initiative are 
estimated at approximately £1.0 million within exceptional items in 2017 and a further £0.5 million within exceptional 
items in 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 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.   

 
 
 
 
 
  


