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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

BOY Bodycote Plc JP Morgan Cazenove Neutral Overweight 850 960 

CCH Coca-Cola HBC AG SocGen Hold Buy 2758 2925 

DOM Domino's Pizza Group Plc Berenberg Hold Hold 310 320 

GOCO Gocompare.Com Group Plc Liberum Capital Hold Hold 104 120 

GRG Greggs Plc Berenberg Buy Buy 1350 1450 

OML Old Mutual Plc Renaissance Capital Hold Buy 220 265 

Downgrades      

TLW Tullow Oil Plc Barclays Capital Overweight Equal weight 210 190 

HIK Hikma Pharmaceuticals Plc Peel Hunt Hold Hold 1390 1180 

RTN Restaurant Group Plc Berenberg Sell Sell 300 230 

Initiate/Neutral/Unchanged       

CAKE Patisserie Holdings Plc Berenberg Buy Buy 400 400 

EIG EI Group Plc Peel Hunt Buy Buy 165 165 

FSTA Fuller Smith & Turner Peel Hunt Add Add 1150 1150 

GFRD Galliford Try Plc Peel Hunt Buy Buy 1620 1620 
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Code Company Broker Recomm. From Recomm. To Price From Price To 

Initiate/Neutral/Unchanged            

OXB Oxford Biomedica Plc Peel Hunt Buy Buy 13 13 

ZPG Zero Preference Growth Trust 
Plc/The Berenberg Buy Buy 440 440 
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Key UK Corporate Snapshots Today 
 
AIM 
Botswana Diamonds Plc (BOD.L) Announced that a scoping study has commenced to determine the potential commerciality of the Thorny River Diamond 

Project. The study will further refine the volumes of diamonds in-situ, the grade and the value per tonne of ore. A critical 
aspect will be to evaluate the processing and mining options. This work is expected to take up to six months. Further 
analysis of the work completed to date has led to an updated estimate of the diamond value range of $120-$220 per 
carat. The estimated diamond grade range remains at 46-74cpht, while the estimated volume range remains at 1.2 -2.1 
million tonnes of kimberlite. 

Concepta Plc (CPT.L) Announced that it has signed a marketing agreement with Wei Yi Bei Lian (Shanghai) Information Technology Co. Ltd. 

Earthport Plc (EPO.L) Announced, in its unaudited trading update for the six month period ended 31 December 2017, that revenues grew by 
approximately 8% to £15.4 million (H1 FY 2017: £14.3 million). Further, adjusted EBITDA loss increased by approximately 
£1.7 million to £3.2 million (H1 FY 2017: £1.5 million). 

Jarvis Securities Plc (JIM.L) Announced, in its results for the year ended 31 December 2017, that revenues rose to £9.42 million from £8.32 million 
reported in the last year. The company’s profit before tax stood at £4.42 million compared to a profit of £3.64 million 
reported in the previous year. The basic earnings per share stood at 32.40p compared to earnings of 26.45p in the 
previous year. The company’s cash and cash equivalents stood at £13.18 million (2016: £5.10 million). 

LiDCO Group Plc (LID.L) Announced, in its trading update for the full year ended 31 January 2018, that the company’s product revenues for the 
year are expected to be up 2% to £6.87 million with total revenues expected to be up by 1% to £8.27 million. Excluding 
China, where as previously announced no sales were recorded in the year as regulatory approval is sought for a 
fundamental accessory, LiDCO product revenues were up 9% to £6.87 million. During the year the company launched its 
latest monitor, LiDCOunity v2, with the new highly differentiated High Usage Programme (HUP) business model. HUP is 
building momentum after its launch in July 2017, achieving a global installed base of 96 monitors with total annualised 
revenue of £0.73m million. Further it added that, the company has had further success with its recently launched 
differentiated High Usage Programme (HUP) business model. HUP is building momentum after its launch in July 2017, 
and to date has a global installed base of 96 monitors with total annualised revenue in excess of £0.7 million. The 
company has signed its second significant US customer, a major research hospital located in California. Moreover, after 
experiencing significant positive customer feedback to HUP globally, HUP has been launched selectively in the 
company's home UK market, with LiDCO's largest UK customer signing up to 21 HUP monitors under a three year 
agreement, paid annually in advance. 

Mayan Energy Limited (MYN.L) Announced that the Gilbreath #15 well at Forest Hill Field, Wood County, Texas (Forest Hill) was added to production 
with 51 barrels of crude oil produced in the first 24 hours. In addition to the results of the Gilbreath #19 well and the 
Morris #1 well at the Stockdale Field, Wilson County, Texas (Stockdale), which continue to produce at rates consistent 
with their initial flow rates announced in the RNS dated 13 February 2018, the company continues to make steady 
progress in the eight well workover programme underway at Forest Hill and total of nine wells to be worked over on its 
Texas assets. 

NetScientific Plc (NSCI.L) Announced that its portfolio company, ProAxsis, reported the first sale of its point-of-care test for measuring neutrophil 
elastase, NEATstik, to a research laboratory conducting a respiratory clinical trial for a pharmaceutical company. 
NEATstik was registered with a CE Mark in the second half of 2017 and utilises ProAxsis's proprietary ProteaseTag 
technology to allow the rapid, qualitative measurement of the active form of neutrophil elastase, an established 
biomarker of lung infection and inflammation. 

Scancell Holdings Plc (SCLP.L) Announced that it is a clinical-stage biotechnology company developing two distinct flexible cancer immunotherapy 
platforms, each with broad applications: ImmunoBody is a DNA vaccine that stimulates high-avidity anti-tumour CD8+ T-
cells for use as a monotherapy or in combination with checkpoint inhibitors (CPIs); Moditope targets modified antigens 
and stimulates powerful anti-tumour CD4+ T-cell responses for use in advanced and hard-to-treat cancers. Both 
technologies have been externally validated recently through partnership deals with Cancer Research UK (CRUK; 
ImmunoBody SCIB2) and BioNTech (Moditope), providing significant endorsements. Separately, the company announced 
that they have entered into a worldwide licensing and collaboration agreement to use ISA's AMPLIVANT adjuvant 
technology for the manufacturing, development and commercialisation of Scancell's first Moditope development 
candidate, Modi-1. This partnership has the potential to provide a new treatment option for patients with triple negative 
breast cancer, ovarian cancer, sarcomas, and other solid tumours. 

Smart Metering Systems Plc (SMS.L) Announced that it has signed an agreement with First Utility to supplement its existing contractual arrangements 
announced in June 2016. The increased commitment is to provide in excess of 220,000 new meters during 2018 and 
starts immediately. The company will provide domestic smart meters as part of the UK Government programme, 
overseen by the Department of Business Energy and Industrial Strategy, requiring domestic energy supply companies to 
provide all of their customers with a smart meter in homes and small businesses across the UK by 2020. 

SolGold Plc (SOLG.L) Announced, in its interim financial results for the half year ended 31 December 2017, that loss after tax widened to A$11.7 
million from A$1.6 million recorded in the same period a year ago. 
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Stratex International Plc (STI.L) Announced an update on its Hasançelebi and Doðala gold projects in Turkey (together the 'Projects'), following the 
signing of an exploration agreement (the 'Agreement') with a local private company, TET Madencilik Ltd. Þti. ('TET'). 
Stratex Madencilik Sanayi ve Ticaret Limited Þirketi ('Stratex Madencilik'), the Company's wholly-owned Turkish 
subsidiary, has signed an Agreement with TET for the exploration of its Hasançelebi and Doðala projects in Turkey. TET 
will budget up to US$1.5 million for exploration ('Exploration Budget') at the Projects within a two-year Exploration Period, 
and Stratex Madencilik will manage the exploration and drilling programmes. Stratex will also receive a 1.5% NSR royalty 
on any future precious metals production at the Licences, and a 5% NSR on any future production of other metals or 
industrial raw minerals. The Projects have no carrying value in the Company's balance sheet as at 30 June 2017 and the 
Company incurred approximately £45,000 of expenditure on the Projects in the year to 31 December 2016. 

Ten Lifestyle Group Plc (TENG.L) Announced that it has won a new, additional contract with Visa International (Visa) to provide concierge services to its 
high and ultra-high-net-worth clients as part of its Visa Infinite and Visa Signature affluent card concierge programmes. 
Moreover, the service will be rolled out in Central Europe, the Middle East and Africa, with the transitioning process 
having already commenced. 

The People's Operator Plc (TPOP.L) Announced, in its trading updates for the 12 months ended 31 December 2017, that the average revenue per user in UK 
stood at £11.02, compared to £13.22 in the preceding year for PAYG customers, and average revenue per user in US stood 
at $20.15, compared to $22.09 in prior year. Also, the average customer acquisition costs remain low at £7.76 in the UK 
and $21.71 in the US. 

Venn Life Sciences Holdings Plc 
(VENN.L) 

Announced, in its trading and strategy update, that it reported a revenue of €17.8 million in 2017 compared to €18.2 
million in 2016 and closing cash position of €1.2 million compared to €3.4 million in 2016. Further, in its strategic review,  
the company stated that in order to maximise operational leverage in the business, it will focus on both organic and in-
organic revenue growth in the near term. 

Zinc Media Group Plc (ZIN.L) Announced that it has appointed David Galan as the Chief Executive Officer with immediate effect. Also, the company 
has appointed Katie O'Reilly as part time interim Director of Finance. 

  

 
FTSE 100 
AstraZeneca Plc (AZN.L) Announced that the US Food and Drug Administration (FDA) has granted Orphan Drug Designation (ODD) for selumetinib, 

a MEK 1/2 inhibitor, for the treatment of neurofibromatosis type 1. 

RELX Plc (REL.L) Announced, in its final results for the year ended 31 December 2017, that revenues rose to £7,355 million from £6,895 
million posted in the preceding year. The company’s adjusted profit before tax stood at £2,118 million, compared to a 
profit of £1,934 million reported in the previous year. The basic earnings per share stood at 82.2p, compared to earnings 
of 56.3p reported in the previous year. The Board has proposed a final dividend of 39.4p per share. 

Standard Life Aberdeen Plc (SLA.L) Announced that Lloyds Banking Group (LBG) and Scottish Widows have informed the company that Scottish Widows 
and LBG's Wealth business intend to review their long term asset management arrangements including those services 
that are currently undertaken by certain legacy Aberdeen entities under arrangements covering in aggregate of around 
£109 billion of assets under management (the AUM) and agreed by Aberdeen with LBG at the time of Aberdeen's 
acquisition of Scottish Widows Investment Partnership from LBG in 2014. The revenue associated with the AUM 
represents less than 5% of the company’s FY 2017 pro forma revenue. 

 
 
FTSE 250 
AVEVA Group Plc (AVV.L) Announced, in the Schneider Electric financial results for the calendar year 2017, that in the final quarter of calendar 

2017, the portfolio experienced continued growth in its licencing and maintenance revenue streams, partly offset by a 
slight decline in services revenue. It is particularly related to the mid-stream Oil & Gas business area, has previously 
discussed there has been reduction in the project volume, related to the asset upgrade cycles of major customers. 

ConvaTec Group Plc (CTEC.L) Announced, in its annual results for the twelve months ended 31 December 2017, that revenues rose to $1,764.6 million 
from $1,688.3 million recorded in the previous year. Profit after tax stood at $158.4 million, compared to a loss of $202.8 
million. On 2 August 2017, the Board declared the first interim dividend of 1.4c per share. On 13 February 2018, the Board 
proposed the final dividend in respect of 2017 subject to shareholder approval at our Annual General Meeting on 10 May 
2018, representing 4.3c per share. The interim dividend of 1.4c per share and the final dividend of 4.3c per share gives a 
total dividend for the year of 5.7 cents per share, in line with our dividend policy to target a payout ratio of 35% to 45% of 
adjusted net income over time. 

Indivior Plc (INDV.L) Announced, in its full year results for the year ended at 31st December 2017, that revenues rose to $1093.0 million from 
$1058.0 million reported in the same period last year. The company's profit before tax stood at $137.0 million compared 
to a profit of $98.0 million reported in the previous year. The basic earnings per share stood at 8.0c compared to 
earnings of 5.0c in the previous year. The company's cash and cash equivalents stood at $863 million (2016: $692 million). 
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Lancashire Holdings Limited (LRE.L) Announced that Tom Milligan has decided to retire as a Non-Executive Director from the Lancashire board. Further, the 
company noted that Mr Milligan will stand down from his directorship with effect from 31 March 2018 and accordingly 
will not stand for re-election at this year's annual general meeting. 

NewRiver REIT Plc (NRR.L) Announced that it has completed the acquisition of two retail parks for a combined consideration of £26.5 million, 
representing an initial yield of 8.9% and a capital value of £141 per sq ft. The Rishworth Centre and adjoining Railway 
Street Retail Park were acquired from an institutional investor for £14.3 million, which equates to a net initial yield of 7.9% 
and the Valegate Retail Park was acquired from an administrator for £12.2 million, which equates to a net initial yield of 
10.0%. 

 

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.  

 
 
 
 
 
  


