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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

BP. BP Plc SocGen Hold Buy 470 615 

CINE Cineworld Group Plc Peel Hunt Hold Buy 254 270 

Downgrades      

CNCT Connect Group Plc Peel Hunt Add Hold 124 67 

CPI Capita Group Plc/The Peel Hunt Hold Hold 391 188 

MONY Moneysupermarket.com Group Plc RBC Capital Markets Outperform Sector Perform 425 350 

Initiate/Neutral/Unchanged       

ASC ASOS Plc Liberum Capital Buy Buy 8000 8000 

BOO boohoo.com Plc Liberum Capital Buy Buy 300 300 

CWK Cranswick Plc Liberum Capital Hold Hold 3300 3300 

GNS Genus Plc Liberum Capital Hold Hold 2100 2100 

MANX Manx Telecom Plc Liberum Capital Buy Buy 236 236 

MCB Mcbride Plc Jefferies 
International  Underperform  150 

PRV Porvair Plc Peel Hunt Buy Buy 580 580 

PURE PureCircle Ltd Liberum Capital Hold Hold 500 500 
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Code Company Broker Recomm. From Recomm. To Price From Price To 

Initiate/Neutral/Unchanged            

RM. RM Plc Peel Hunt Buy Buy 215 215 

SFE Safestyle UK Plc Liberum Capital Buy Buy 200 200 

SMP St Modwen Properties Plc Liberum Capital Buy Buy 445 445 
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Key UK Corporate Snapshots Today 
 
AIM 
Accesso Technology Group Plc 
(ACSO.L) 

Announced a five-year extension to its existing agreement with Cedar Fair Entertainment Company ("Cedar Fair") to 
provide the accesso Passport ecommerce solution across all of its properties. Cedar Fair is one of the largest regional 
amusement-resort operators in the world, and will continue to leverage accesso's flagship ecommerce solution to 
provide its guests with a seamless shopping experience on any chosen device. 

Active Energy Group Plc (AEG.L) Announced that its first commercial CoalSwitch plant in Utah, United States, was officially opened on 9 February 2018. 
The management team conducted a demonstration of the reactors which can produce five tonnes per hour of finished 
CoalSwitch product. Which equates to an annual production of more than 40,000 tonnes of CoalSwitch product per year, 
depending on the type of raw material being used in the process. 

Allergy Therapeutics Plc (AGY.L) Announced that the recruitment has been completed in its grass allergy Phase II study (G205), with results due ahead of 
expectations in early H2 2018. The trial is designed to evaluate the dose-response and safety of its ultra-short course, 
aluminium free PQ Grass immunotherapy to address the cause of symptoms of allergic rhinoconjunctivitis due to grass 
pollen. 

Anglo Asian Mining Plc (AAZ.L) Announced that a subsidiary of the Group, Azerbaijan International Mining Company Limited, has entered into a 
syndicated, two-year term loan facility with Pasha Bank OJSC Azerbaijan, as arranger for up to $15.0 million at a 7% fixed 
interest rate per annum to refinance the majority of its existing loans. The facility will immediately improve the Group's 
financial performance in addition to providing operational flexibility. 

Beowulf Mining Plc (BEM.L) Announced that it has received the submissions to Government made by other interested parties, the Sami reindeer 
herding communities of Jåhkågasska Tjiellde and Sirges sameby, the regional council, Region Norrbotten, and the 
municipality, Jokkmokks Kommun, regarding the County Administrative Board (CAB) for the County of Norrbotten 
statement dated 30 November 2017. Each party has an opportunity to review comments and make a further submission 
to the Government. The deadline for submissions is 5 March 2018. Separately, the company announced that it has 
published the Corporate Presentation used by Kurt Budge, Chief Executive Officer, at the 121 Mining Conference, held in 
Cape Town, South Africa. 

Caspian Sunrise Plc (CASP.L) Announced, in its BNG operational update, that following an improvement in weather conditions this weekend, work at 
its flagship BNG asset is set to re-commence on a 24 hour basis. 

Cluff Natural Resources Plc (CLNR.L) Announced that Algy Cluff, Chairman and Chief Executive Officer ('CEO'), has decided to resign from the post of Chief 
Executive, but to remain as Chairman of the company. Graham Swindells, Finance Director, will succeed Algy Cluff in the 
capacity of CEO. 

Conroy Gold & Natural Resources Plc 
(CGNR.L) 

Announced that the planned drilling programme on the company's Clay Lake-Clontibret gold target in Ireland has now 
commenced. Two drill rigs have been mobilised to site. The current drilling programme is focused on the Clontibret gold 
deposit in the south west of the Clay Lake-Clontibret gold target; where a JORC resource of 517,000 ounces of gold has 
already been defined on 20 per cent. of the Clontibret gold target. A thousand metres of drilling is planned over a total of 
10 drill holes, to a depth of up to 200 metres in this phase of drilling. 

Diurnal Group Plc (DNL.L) Announced that it has successfully completed patient enrolment for its European pivotal Phase III clinical trial of 
Chronocort for the treatment of Congenital Adrenal Hyperplasia (CAH) in adults. 

Echo Energy Plc (ECHO.L) Announced, in its work programme 2018, that it is expected to commence in March 2018 with 3 back-to-back workovers 
of existing wells on Fracción D which will then be followed by 4 back-to-back exploration wells on Fracción C and 
Laguna De Los Capones. Drilling each well is expected to take approximately 15 days and cost $1.8mn on a dry hole 
basis, with completion costs of around $1.0mn. Further, the Company is also starting a seismic programme where the 
Competent Person's Report included in the Company's admission document dated December 15, 2017 identified an 
inventory of 41 leads, across three independent play types, including five individual leads each in excess of 1Tcf and up 
to 3.8Tcf. On an aggregated basis over 22Tcf of gross unrisked potential GIIP was identified across the Tapi Aike Block. 

Energiser Investments Plc (ENGI.L) Announced that it has invested approximately £0.5 million in a short-term loan secured on an office property in Croydon. 
The loan represents 30% of the estimated current value of the property and the interest is well covered by rental income 
at a ratio of 4:1. The gross interest paid on the loan is 7.5% p.a. The loan has a duration of nine months at which point the 
investment will be repaid. The property value would have to fall by more than 70% for the loan principal to be at risk. A 
six months interest reserve is held back from the borrower as a further guarantee of the interest payment. 

EVR Holdings Plc (EVRH.L) Announced, in its trading update, that 2017 was a transformational year for the company and MelodyVR. Further, the 
company stated that it completed a global deal with Universal Music Group, the world's leading music company in 
March and announced a global partnership with Microsoft Corporation in June, securing the company's VR music 
platform's availability to 500,000,000 Windows 10 consumers. Further, the company signed a global framework 
agreement with Sony Music Entertainment in July as well as a global partnership with Jay Z's entertainment company - 
Roc Nation, in October. Moreover, the company noted that it has raised two successful capital during the year securing 
significant additional funding for the business, bolstering cash reserves and strengthening the company's shareholder 
register via the participation of a number of globally recognised institutional investors. 
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Faroe Petroleum Plc (FPM.L) Announced that it has executed a transaction with Suncor Energy Norge AS (Suncor) for the sale of a 17.5% working 
interest in the Fenja development located in PL586 in the Norwegian Sea for cash consideration of $54.5 million 
including tax balances in which it has 7.5% working interest in the Greater Njord Area. As detailed in the Plan for 
Development and Operation (PDO) submitted on December 19, 2017, the operator, VNG Norge AS, expects total gross 
recoverable reserves from the Fenja development of approximately 97 million bls of oil equivalent including 72% oil. 

Frontera Resources Corporation 
(FRR.L) 

Announced that the company has successfully raised gross proceeds of £2.5 Million through the Fundraising via 
PrimaryBid. It will issue 536,480,687 new ordinary shares pursuant to the offer at an offer price of 0.466 p per ordinary 
share. Application will be made for New Ordinary Shares to be admitted to trading on AIM, which is expected to occur on 
or around February 16, 2018. 

Gaming Realms Plc (GMR.L) Announced that it has signed a multi-show game licensing agreement with ITV. Further, the company added that the 
agreement, which follows on from the success of the loveislandgames.com site launched in Summer 2017, will be 
initially based around the television shows Dancing on Ice, The Only Way is Essex and Hell's Kitchen, while the new 
games will be hosted on the company's proprietary platform under the umbrella brand tellygames.com, as well as 
licensed to 3rd party operators as part of the company's 'Slingo Originals' licensed content model. 

Lok'nStore Group Plc (LOK.L) Announced, in it's trading update in the first half of its financial year to 31 January 2018 that, in the company's core self-
storage business, the first half like-for-like revenue was up 6.9% year-on-year. At 31 January 2018, self-storage unit 
occupancy was up 6.0% and price per let square foot was up 0.4% compared to the same date 12 months ago. Lok'nStore 
Group opened its Gillingham Store last month and the company recently acquired a new site in Bournemouth, Dorset, 
bringing the current pipeline to six stores. Further it added, the new landmark store in Wellingborough will open in March 
and the company is in the early build stages at both Dover and Exeter. Bedford, Ipswich and Bournemouth are all in the 
design and planning stage. All of these new stores will be open by the end of FY2019. Moreover, the company's interim 
results would be announced on Monday 23 April 2018. 

Medaphor Group Plc (MED.L) Announced that the first pilot of its ScanNav real-time image analysis software will be placed at the Fetal Medicine 
Department of St George's University Hospitals NHS Trust in London. 

Palace Capital Plc (PCA.L) Announced that it has accepted a tender for the demolition of Hudson House, Toft Green, York ("Hudson House") and the 
appointed contractor is now on site. The demolition is scheduled to take approximately seven months. The Company 
was granted planning permission in August 2017 to demolish the existing property and erect four new buildings 
comprising 127 apartments, 34,000 sq ft of offices, 5,000 sq ft of other commercial/restaurant space and car parking. If 
approved, this will reduce the annual outgoings of the Company by approximately £750,000 per annum as empty rates 
and service charge will no longer be payable. 

Pennant International Group Plc 
(PEN.L) 

Announced, in its trading update for the 2017 financial year, that the company is on track to deliver results in line with 
market expectations with revenue of over £18 million and adjusted Earnings Before Interest and Tax of approximately 
£2.1 million. The audited results for FY2017 will be released on 12 March 2018. Further, the company confirms that it is 
required to report under the new International Financial Reporting Standard 15 (IFRS15) with effect from 1 January 2018 
and this announcement provides further detail about the impact of doing so. The estimated impact on the company's 
underlying earnings per share for FY 2018 is an increase of approximately 9p. The company's results announced for the 
half year ending 30 June 2018 will be the first to be prepared under IFRS15 and will not include restated comparatives 
for the half year ended 30 June 2017. 

Premaitha Health Plc (NIPT.L) Announced that it has issued the Second Tranche of warrants to Thermo Fisher Scientific (Thermo Fisher). Thermo Fisher 
has been issued a warrant over 12,417,368 ordinary shares in the company which may be exercised at a price of 5.775p 
per share. 

PROACTIS Holdings Plc (PHD.L) Announced, in its trading update for the six months ended 31 January 2018, that the company has delivered significant 
revenue and adjusted Earnings Before Interest and Tax growth during the period and trading currently remains in line to 
meet management expectations for the financial year ending 31 July 2018. The company expects to report its interim 
results on 24 April 2018, at which point it anticipates reporting a 123% increase in revenues to approximately £26.3 million 
and a 183% increase in adjusted Earnings Before Interest and Tax to approximately £8.5 million. 

Proteome Sciences Plc (PRM.L) Announced, in its trading update for the 12 months ended 31 December 2017, that unaudited revenues for the full year 
increased by 18.0% to approximately £3.2 million (2016: £2.7 million), driven by strong sales of its TMT reagents and the 
associated royalties. Further, the company reported that costs of £5.1 million were 5.0% lower than the previous year 
(2016: £5.4 million) reflecting the early impact of consolidation and restructuring. Moreover, the company ant icipates a 
reduced loss before tax of approximately £2.1 million (2016: £2.9 million), while cash reserves at the year-end were 
approximately £0.8 million despite the delayed payment of a material 2016 R&D tax credit, receipt of which is now 
expected during the first quarter of 2018. The company also specified that a sales agent model has now been introduced 
in Europe, similar to that initiated in the US last summer. 

Proxama Plc (PROX.L) Announced, in its annual year results for the year ended 30 September 2017, that revenues rose to £0.471 million from 
£0.269 million posted in the same period preceding year. The company’s loss before tax stood at £3.7 million, compared 
to a loss of £4.0 million reported in the previous year. The basic and diluted loss per share stood at 0.08p compared to 
earnings of 0.39p reported in the previous year. The company’s cash and cash equivalents stood at £1.14 million. The 
company also announced that it has appointed of David Rae as Chief Financial Officer of the company with immediate 
effect. 
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Reach4Entertainment Enterprises Plc 
(R4E.L) 

Announced that its subsidiaries, Dewynters Limited and Spot and Company of Manhattan, INC. have entered into media 
buying agreements with, respectively, Miroma International Limited and Miroma Outcomes LLC. The Miroma group 
operates a successful media trading business which works with brands, media agencies and media owners to enable 
brand owners to extract additional value from their marketing budgets. Marc Boyan founded Miroma International 
Limited in 2003. 

RM2 International SA (RM2.L) Announced, in its update on financial position, that the estimated cash balance at the end of January 2018 would be 
approximately $2.0 million and it would have sufficient cash to continue operating through the third week of February 
2018. 

Savannah Resources Plc (SAV.L) Announced further results from the ongoing reverse circulation ('RC') drill programme at the Mina do Barroso Lithium 
Project ('Mina do Barroso' or the 'Project') in Portugal. The drill programme continues to return significant intersections of 
lithium mineralisation as Savannah aims to increase the current JORC - 2012 compliant Mineral Resource Estimate of 3.2 
million tonnes at 1.0% Li2O containing 32,000t of Li2O, which was defined at the Reservatorio Deposit, one of three 
targets currently being evaluated. 

Sosandar Plc (SOS.L) Announced, in its trading update, that net revenues exceeded management expectations. The strong trading follows on 
from its successful flotation on AIM and fundraising in November 2017, which has enabled the Company to acquire 
larger and wider ranges of product and to accelerate its media and marketing activities. Strong seasonal sales were 
driven by both new customer acquisition and increased repeat purchase with key KPIs ahead of management 
expectations. 

Sound Energy Plc (SOU.L) Announced that the company received the award of an 8 year petroleum agreement relating to the area currently 
covered by the Sidi Moktar onshore exploration permits in the Essaouira Basin, central Morocco (Sidi Moktar). Moreover, 
the company noted that the Sidi Moktar Petroleum Agreement will have a duration of 8 years from award and, as with all 
Moroccan licences, will be divided into 3 phases, with each phase having pre-agreed work commitments. 

Styles & Wood Group Plc (STY.L) Announced that the company has been awarded a contract to deliver the fit out and refurbishment of the iconic India 
Buildings in Liverpool on behalf of its client Shelborn Asset Management. The works will consist of a Category A fit out, 
which involves major refurbishment to the Grade II listed building including the provision of office space, remedial works 
and major external repairs to ensure it is viable as fully working building. When complete, the building will be leased 
back to HMRC for use as a 'supercentre'. The company was successful following a two-stage tender process and 
management believe that the contract, which will span a 72 week period, should contribute approximately £38.25 million 
of revenue over the duration of its life. 

Thor Mining Plc (THR.L) Announced that a substantial resource estimate containing 119,000 tonnes of copper, considered amenable to insitu 
recovery techniques (Insitu Recovery or ISR), has been released by Environmental Copper Recovery SA Pty Ltd. (ECR) 
and Terramin Australia Limited (Terramin ASX: TZN). Also, the company has reported an inferred resource estimate of 
47.4 million tonnes (MT) grading 0.25% Cu, containing 119,000 tonnes of contained copper. Moreover, resource estimate 
is only for that part of the Kapunda deposit considered amenable to Insitu Recovery techniques; while estimate includes 
mineralisation only from the top 100 metres of the deposit which host copper species (copper oxides and secondary 
copper sulphides) that are readily leachable. Furthermore, the resource grade is well within the recommended ranges 
for In Situ recovery of copper and preliminary investigations of hydro geological parameters appear favourable. 

TP Group Plc (TPG.L) Announced that it has officially opened its Advanced Manufacturing Centre (AMC) at the Dukinfield engineering facility in 
Greater Manchester. 

 
FTSE 100 
Barclays Plc (BARC.L) Announced that Serious Fraud Office (SFO) has charged Barclays Bank Plc with unlawful financial assistance according 

to section 151(1) of the Companies Act 1985 in respect of a $3 billion loan provided to the State of Qatar in November 
2008, the same charges that were against the company. Therefore, the company and Barclays Bank Plc intend to defend 
the respective charges brought against them. 

 
 
FTSE 250 
Acacia Mining Plc (ACA.L) Announced, in its results for the 12 months ended 31 December 2017, that it reported Total Recordable Injury Frequency 

Rate (TRIFR) of 0.45, 39% lower than 2016, while 2017 gold production of 767,883 ounces, 7% lower than 2016. Moreover, 
gold sales were 592,861 ounces, 22% lower than production. Meanwhile, the company stated that successful drilling 
programme at North Mara has more than doubled the Mineral Reserve at the Gokona Underground to 1.3Moz, while new 
management leading stabilisation of company and post year-end has appointed a senior Tanzanian to lead Tanzanian 
business. Also, financial performance was significantly impacted by a post-tax non-cash impairment charge of $644 
million resulting from uncertainty in the operating environment and the ban on exporting concentrate, resulting in $264 
million of lost revenue in the year. Furthermore, the company entered into option agreements to provide a floor price of 
at least $1,300 per ounce for majority of H1 2018 productions. 

AVEVA Group Plc (AVV.L) Announced that the review by the Committee on Foreign Investments in the United States (CFIUS) has now concluded 



 

 

BROKER UPGRADES AND DOWNGRADES  
& KEY UK CORPORATE SNAPSHOTS 

 

6 
 

and clearance has now been received for the proposed combination of the company and the Schneider Electric 
industrial software business. As a result, all conditions for completion of the combination have been fulfilled, save for 
Admission, which is expected on 1 March 2018. The record date for the £650 million cash Return of Value to the 
company’s shareholders is expected to be 6.00 p.m. (London time) on 28 February 2018. The Return of Value is expected 
to be in an amount of 1,015 pence per ordinary share and will be in effect by way of a B Share Scheme. B Shares would 
be issued and redeemed as soon as reasonably practicable on the day of completion. 

Bgeo Group Plc (BGEO.L) Announced that the Board has approved the implementation of the demerger, subject to shareholder approval and 
believe a demerger of the businesses will deliver additional long-term value to shareholders by creating two distinct 
entities, each of which will have enhanced growth opportunities in the strongly growing Georgian economy. It expects 
the demerger to benefit both businesses in several ways: providing greater flexibility for each business to pursue value 
creation opportunities appropriate to its focused strategies, harnessing different capital structures, and allowing tailored 
and effective management and human resource approaches. The demerger is expected to complete before the end of 
June 2018. Following the demerger, Bank of Georgia and Georgia Capital will be two independent entities, with no 
overlapping management or directors. Separately, the company announced that its financial results for the 4th quarter 
2017 and the full year 2017 will be released on 16 February 2018. 

Dignity Plc (DTY.L) Announced that preliminary results for the 52 weeks ended 29 December 2017 will be announced on 14 March 2018. 

Euromoney Institutional Investor Plc 
(ERM.L) 

Announced that it has reached a binding agreement to sell its Global Markets Intelligence Division, consisting of CEIC 
and EMIS, to a consortium of CITIC Capital Partners Management Limited (CITIC Capital), the private equity arm of CITIC 
Capital Holdings Limited, and Caixin Global Limited for an equity value of $180.5 million. The sale is expected to 
complete by the end of April 2018, while the consideration will be received in cash on completion. 

International Public Partnerships 
Limited (INPP.L) 

Announced that it expects to release its results for the twelve month period ended 31 December 2017 on Wednesday 21 
March 2018. There would be a presentation to discuss the results at 9.30am on Wednesday 21 March 2018 at Numis 
Securities Limited (10 Paternoster Square, London, EC4M 7LT). 

Renewi Plc (RWI.L) Announced, in its trading update for the period from 1 October 2017 to date, that overall trading during the second half of 
this financial year has been positive and in line with management's expectations. The company's merger synergy and 
integration projects are progressing well and we remain on track to deliver at least the €12 million committed savings for 
the year ending 31 March 2018. The remain confident that the overall €40 million synergy programme will be delivered 
on schedule. The commercial division has continued to perform well in both the Netherlands and Belgium, well ahead of 
the prior year. As expected, volume growth declined towards the end of the third quarter, reflecting the seasonal 
slowdown in the construction and demolition (C&D) sector. 

SAGA Plc (SAGA.L) Announced that it has entered into a new quota share arrangement with NewRe and Hannover Re to cover 80.0% of the 
underwriting risk of motor policies of the Group's in-house underwriter, AICL, to take effect from 1 February 2019. The 
new quota share agreement adds Hannover Re to our current reinsurance partner NewRe, and replaces our existing 
quota share arrangement which is due to expire on 31 January 2019. The new agreement provides three years of cover 
on a rolling basis. Further it added that, the increase of our quota share arrangement from 75.0% to 80.0% share is in line 
with the Group's overall strategy and further reduces our exposure to underwriting risk. This will continue to support the 
withdrawal of capital from the underwriter. 

Wood Group (John) Plc (WG..L) Announced that it has secured a new multi-million dollar, five-year contract to support Saudi Aramco in the delivery of 
one of its mega-projects in the Kingdom of Saudi Arabia. 
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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 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.  

 
 
 
 
 
  


