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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

AHT Ashtead Group Plc Liberum Capital Buy Buy 2140 2360 

CSP Countryside Properties Plc Barclays Capital Equal weight Overweight 359 379 

INF Informa Plc Morgan Stanley Equal weight Overweight   

STAN Standard Chartered Plc Berenberg Hold Buy 700 920 

VED Vedanta Resources Plc JP Morgan Cazenove Neutral Overweight 650 1000 

Downgrades      

MERL Merlin Entertainments Plc Peel Hunt Buy Buy 450 375 

Initiate/Neutral/Unchanged        

BWY Bellway Plc Liberum Capital Buy Buy 3930 3930 

CITY 
CityFibre Infrastructure Holdings 
Plc Liberum Capital Buy Buy 80 80 

DFS DFS Furniture Plc Peel Hunt Hold Hold 200 200 

RDW Redrow Plc Liberum Capital Buy Buy 730 730 
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Key UK Corporate Snapshots Today 
 
AIM 
Accrol Group Holdings Plc (ACRL.L) Announced that the company has appointed Dan Wright as the Executive Chairman with immediate effect. Further, 

Martin Leitch, has been appointed to the Board as Interim Chief Financial Officer with immediate effect. 

Amerisur Resources Plc (AMER.L) Announced, in its unaudited production from the company's two producing fields, the Platanillo Field and the Mariposa-1 
Long Term Test (LTT), and in its OBA throughput data for the month of January 2018 (the Period), that total production 
was 211,950 barrels of oil (BO) during the Period and average daily production was 6,837 barrels of oil (bopd) during the 
Period. Additionally, the company noted that well optimisation work, including chemical washes were successfully 
performed on the Platanillo-21 and Platanillo-8 wells and these wells returned to previous performance at 475 bopd and 
255 bopd respectively, at lower drawdown. The company is also planning the installation of horizontal electrical lifting 
pumps at Pad 2N and it is envisaged this work will be completed around the end of H2 2018, depending upon equipment 
availability. Furthermore, the company and its partner ONGC Videsh continue to analyse the results of the LTT, while 
Mariposa-1 continues to produce at a stable rate of approximately 3,250 bopd. 

Begbies Traynor Group Plc (BEG.L) Announced the acquisition of the entire issued share capital of Fyrebrand Limited which trades as CJM Asset 
Management ("CJM"). The 11 strong team, including management, would be integrated with the Group's existing 
Eddisons property services division. 

Croma Security Solutions Group Plc 
(CSSG.L) 

Announced, in its trading update for the six months to 31 December 2017, that the company's two principal divisions 
Croma Vigilant and Croma Systems have both been successful in securing new and retaining existing business. Further, 
the company expects to report for the six months to 31 December 2017 EBITDA in excess of £1.1 million. 

Eckoh Plc (ECK.L) Announced that since the interim results on November 22nd 2017, the company secured six sizeable UK contract wins 
across the payments, insurance, healthcare and mobile telecoms sectors - the latter being a contract with one of the 
UK's largest mobile network providers. 

Faroe Petroleum Plc (FPM.L) Announced, the commencement of the Fogelberg appraisal well and contingent sidetrack 6506/9-4S &4A in the 
Norwegian North Sea. 

Getech Group Plc (GTC.L) Announced, in its trading update for the 17 months to 31 December 2017, that revenue in AP 2017 totalled £10.9 million. 
Further, products remained a key engine of growth, accounting for 69% of group revenue in AP 2017. 

Hutchison China Meditech Limited 
(HCM.L) 

Announced that, the company will be announcing its final results for the year ended December 31, 2017 on Monday, 
March 12, 2018. 

Landore Resources Limited (LND.L) Announced that, Additional drilling at the B4-7 Nickel-Copper-Cobalt-PGE's Deposit since the completion of the 2012 
Mineral Resource estimate has increased the total resource by 43.0% to 3,292,000 tonnes at 1.2% Nickel equivalent (NiEq) 
in the Indicated category and 568,000 tonnes at 1.26% NiEq in the Inferred category for a total of 46,661 tonnes of 
contained metal. The open pit component of the B4-7 Deposit has successfully been doubled to 1,772,000 tonnes at 1.2% 
NiEq in the Indicated category for 21,264 tonnes of contained metal. Drilling has extended the B4-7 Deposit an additional 
200 metres to a strike length of 900 metres and a depth of 550 metres, and remains open along strike and at depth. 
Further, a new exploration target has been identified down dip from the above resource which may contain a potential 
1.5 Mt to 2.0 Mt of sulphide mineralisation of similar grade range to that which has been outlined to-date. 

Murgitroyd Group Plc (MUR.L) Announced, in its unaudited interim results for the six months ended 30 November 2017, that its reported revenue stood 
at £21.60 million, compared to £21.45 million in the preceding year. Profit after tax was £1.23 million compared to £1.08 
million. The company’s diluted earnings per share was 13.65p, compared to 11.95p. 

Obtala Limited (OBT.L) Announced that it has successfully completed the Fundraising, while Initial Subscription together with the Fundraising 
received a strong response. Moreover, the Offer was on a "first come, first served" basis. The gross proceeds of the Offer, 
before expenses, are £0.23 million, making the gross proceeds of the Fundraising £0.91 million in aggregate. The 
company will therefore issue and allot a total of 7,276,547 New Ordinary Shares to satisfy the Fundraising, together with 
the commensurate issue of warrants. 

Redcentric Plc (RCN.L) Announced, that David Payne, Independent Non-Executive Director, will retire from the Board of Directors effective 31 
March 2018 and Steve Vaughan, Senior Independent Non-Executive Director, will take over as Chairman of the 
Remuneration Committee upon David's retirement. 

RedT Energy Plc (RED.L) Announced, in its 2017 trading update, that orders for redT units have increased 269% alongside an 11% increase in final 
stage customer selection. Further, the company has made strong progress in the UK commercial and industrial market 
segment with delivery of the key 1MWh demonstration project in Cornwall. 

Shield Therapeutics Plc (STX.L) Announced, in its top-line results from Feraccru Phase III study, that Feraccru, a novel oral ferric iron therapy, has been 
approved and marketed in Europe since 2016 for the treatment of iron deficiency anemia (IDA), initially in patients with 
inflammatory bowel disease (IBD). The company mentioned that Feraccru failed to meet the study's primary endpoint of 
demonstrating a statistical difference in change of haemoglobin from baseline compared to placebo at 16 weeks (0.45 v 
0.15 g/dL, p=0.1686). Also, the response at 8 weeks demonstrated separation of the treatment arms (0.53 v 0.0 g/dL), 
which was not sustained to week 16, while patient drop-out rate was low over 16 weeks and similar in both arms - 10 (9%) 
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in the Feraccru arm v 7 (12.5%) placebo, reconfirming the strong tolerability profile of Feraccru. 

Trinity Exploration & Production Plc 
(TRIN.L) 

Announced, in its update on its operations for the three month period ended 31 December 2017, that during the period, 
the company continued to build on the momentum achieved during the first three quarters by delivering yet further 
growth in profitable production and strengthening of the balance sheet. Moreover, the company reported 11% quarter on 
quarter increase in Group average production volumes to 2,777 bopd for the three-month period (Q4) ended 31 
December 2017 (Q3 2017: 2,506 bopd). Also, the company reported cash balance of $11.7 million as at 31 December 2017, 
while liabilities outstanding to the Board of Inland Revenue (BIR) and Ministry of Energy and Energy Industries (MEEI) 
continue to reduce faster than anticipated by the ratified payment plan. Moreover, the company will announce a 
summary financial review of 2017 including unaudited numbers for the full year in early March and added that profitable 
production has continued since the year end with the company commencing its 2018 work programme. 

Veltyco Group Plc (VLTY.L) Announced, in its trading update for the year ended 31 December 2017, that further to the update given on 28 November 
2017, the Board is pleased to confirm that trading in December continued to be strong. Also, based on the management 
accounts the Board expects that the results for the year ended 31 December 2017 will be significantly ahead of market 
expectations with net revenues in excess of €14.5 million (2016: €6.1 million) and the operating EBITDA for the full year 
2017 in excess of €8 million (2016: €2.1 million). The company also notified that the Board expects to publish the audited 
financial statements in April 2018. 

Volga Gas Plc (VGAS.L) Announced, in its average production volumes for January 2018, that average gas processing capacity utilisation was 
decreased by 28.0% compared to December 2017, while test production continued using exclusively the new Redox gas 
sweetening process. The decrease was a result of approximately one week of downtime at the gas processing plant for 
technological maintenance and continued Redox process set-up. The proportion of gas supplied into the pipeline 
remained at the same level against prior month - 85% of produced gas, the remaining 15% being flared. Moreover, the 
average production in January 2018 was 4,131 barrels of oil equivalent per day (28.0% lower than December 2017). 

Warehouse REIT Plc (WHR.L) Announced that it has exchanged unconditional contracts to acquire from Hansteen Holdings Plc its Industrial Multi 
Property Trust portfolio, comprising 51 assets, the majority being multi-let UK urban warehouses, for £116 million. The 
acquisition is in line with the company's strategy and concludes the successful deployment of all funds raised by the 
company at IPO in September 2017, significantly ahead of plan, and brings the total property acquisitions to date to £279 
million. The acquisition will be funded from existing cash resources and enlarged debt facilities of £135 million 
(previously £65 million), secured with HSBC. HSBC has increased the company's current revolving credit facility from £35 
million to £105 million, for the same duration of five-years but at a reduced coupon of 2.25% above LIBOR (previously 
2.40% above LIBOR). This enlarged facility is on the same terms as the existing £30 million fixed term loan with HSBC. 

 
FTSE 100 
Randgold Resources Limited (RRS.L) Announced that it has increased its gold production in 2017, boosting output by 5% to 1.315 million ounces, ahead of its 

guidance, while shrinking total cash cost per ounce by 3% to $620. Furthermore, the company is forecasting production 
of between 1.30 and 1.35 million ounces at a total cash cost per ounce in the range of $590 to $640. Separately, the 
company announced that an annual dividend of $2.00 per share is due to be approved by the company's shareholders at 
the company's annual general meeting on 8 May 2018, which if approved, will be payable in cash on 18 May 2018 to the 
shareholders on the register as at 23 March 2018. Separately, the company stated that it is engaging at the highest level 
with the government of the Democratic Republic of Congo to head off the enactment of a new mining code which the 
company believes will severely limit the growth of the mining industry in the DRC as well as the country's own economic 
prospects. The new code was passed by both houses of parliament last week but still has to be signed by the president 
before it becomes law. 

Tesco Plc (TSCO.L) Announced that the company will publish a circular and a prospectus containing information on the background and 
reasons for its proposed merger with Booker Group Plc. Separately, the company announced that upon completion of 
the merger with Booker Group plc, Charles Wilson will be appointed as CEO of its retail and wholesale operations in the 
UK & ROI. 

 
 
FTSE 250 
Electrocomponents Plc (ECM.L) Announced in its trading update for the four-month period to 31 January 2018, that the company’s underlying revenue 

growth remained strong at 14%, with all of its five regions continuing to see double-digit underlying revenue growth. 

Hansteen Holdings Plc (HSTN.L) Announced that it has agreed to dispose of the Industrial Multi Property Trust portfolio for £116 million to an entity owned 
by Warehouse REIT plc. The Buyer will acquire the IMPT Portfolio through the sale and purchase of certain subsidiaries 
of Industrial Multi Property Trust Limited. The Portfolio is being sold on a debt free basis for cash, and the value 
attributed to the portfolio is £116 million payable upon completion of the Transaction, which is expected to occur at the 
end of March 2018. There are no conditions to completion. 

HICL Infrastructure Company Limited 
(HICL.L) 

Announced, in its interim update statement that, the majority of the portfolio continued to perform in line with 
expectations during the period, however the compulsory liquidation of Carillion impacted a number of HICL's PPP 
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projects.  As an immediate priority, the company and Investment Adviser activated contingency plans at the affected 
projects and are working closely with other stakeholders to ensure continued operations. This has been and will 
continue to be a period of intense activity and the Board would like to recognise and thank everyone involved in 
maintaining services and the process of transitioning to new providers. In parallel, the Investment Adviser's Asset 
Management Team is working with Carillion's liquidator to ensure funds continue to flow to staff and suppliers, and to 
pursue the twin objectives of enacting a smooth transition of services to interim arrangements and securing long-term 
replacement contractors. 

Petrofac Limited (PFC.L) Announced the board update on the investigation of the company by the UK Serious Fraud Office(SFO), that the 
investigation is wide ranging in time and scope, and relates to the activities of Petrofac its subsidiaries, and their officers, 
employees and agents for suspected bribery, corruption, and/or money laundering and the company continues to 
engage with the SFO. 

Unite Group Plc (UTG.L) Announced that Unite Students Accommodation Fund (USAF) has acquired 123 Fountainbridge in Edinburgh for a total 
consideration of £24 million, representing an acquisition yield of 6%. The transaction supports Unite's strategy of aligning 
its property portfolio with high-ranking universities in the UK where student numbers are growing, and creating further 
earnings growth and visibility. The 123 Fountainbridge site adds to Unite's existing portfolio of four assets in the city and 
increases the total number of beds to 1,680. 

Wizz Air Holdings Plc (WIZZ.L) Announced passenger statistics for January 2018. Accordingly, the number of passengers increased 24.4% to 2,336,206 in 
January 2018, compared to 1,877,762 reported in January 2017. The load factor fell to 87.7% from 88.0%. On rolling 12 
months ended January 2018, the number of passengers grew 24.2% to 28,729,603 from 23,137,809 recorded in the 
previous year. Also, the company announced that Vienna would become the WIZZ network's 145th airport and Austria it's 
44th country with a major base announcement, placing three brand new Airbus A320 family aircraft and opening 17 new 
routes to 15 countries from June 2018. Further, route network expansion with 18 new routes were announced to/from 
Austria (17x) and Poland (1x). 
 

 

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.   

 
 
 
 
 
  


