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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

AIR Air Partner Plc Liberum Capital  Buy 150 165 

BT.A BT Group Plc Berenberg Hold Buy 320 310 

LRE Lancashire Holdings Ltd Credit Suisse Underperform Neutral 620 580 

SXS Spectris Plc Peel Hunt Hold Hold 2585 3000 

AIR Air Partner Plc Liberum Capital  Buy 150 165 

Downgrades      

BA. BAE Systems Plc JP Morgan Cazenove Neutral Underweight 555 550 

BATS British American Tobacco Plc Morgan Stanley Overweight Overweight 6000 5500 

FGP Firstgroup Plc Investec Securities Buy Hold 157 9000 

MONY Moneysupermarket.com Group Plc Canaccord Genuity Buy Hold   

PFC Petrofac Ltd Morgan Stanley Equal weight Underweight   

PTEC Playtech Ltd Morgan Stanley Overweight Overweight 1050 1020 

SHP Shire Plc Berenberg Buy Buy 6000 4500 
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Code Company Broker Recomm. From Recomm. To Price From Price To 

Initiate/Neutral/Unchanged            

BA. BAE Systems Plc Citigroup Buy Buy 720 720 

BARC Barclays Plc Citigroup Sell Sell 150 150 

BATS British American Tobacco Plc Citigroup Buy Buy 6000 6000 

CAY Charles Stanley Group Plc Macquarie  Outperform  401 

CTEC ConvaTec Group Plc Morgan Stanley Overweight Overweight 249 249 

IPF International Personal Finance Plc Peel Hunt Buy Buy 270 270 

KAZ KAZ Minerals Plc Citigroup Buy Buy 980 980 

MGNS Morgan Sindall Group Plc Liberum Capital Buy Buy 1700 1700 
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Key UK Corporate Snapshots Today 
 
AIM 
Base Resources Limited (BSE.L) Announced, in its interim results for the six months ended 31 December 2017, that revenues rose to A$115.9 million from 

A$90.6 million posted in the same period preceding year. The company's profit before tax stood at A$27.4 million, 
compared to a profit of A$3.8 million reported in the previous year. The basic earnings per share stood at 2.89c, 
compared to earnings of 0.52c reported in the previous year. The company's cash and cash equivalents stood at A$30.5 
million (30 June 2016: A$36.8 million). 

Driver Group Plc (DRV.L) Announced, in its trading update ahead of the Annual General Meeting convened for next Wednesday, 28 February 2018, 
that the trading results in the first four months of the financial year ending 30 September 2018 are significantly ahead of 
both internal forecasts and the equivalent period last year. Current activity levels are also high and the company has a 
healthy pipeline of potential assignments for conversion in the months ahead. Taken together these factors indicate that 
the outcome for the year as a whole is likely to be comfortably ahead of the company's previous expectations. 
Separately, the company announced the surrender of existing Share Options held by certain Directors and the grant of 
new Share Options to certain Directors. Steven Norris, Chairman, has surrendered existing options over 600,000 ordinary 
shares with an exercise price of 63.5p per share; and Mark Wheeler, Chief Operating Officer, has surrendered nil cost 
options over 600,000 Ordinary Shares all of which options were due to expire on 30 September 2018. 

ECR Minerals Plc (ECR.L) Announced that its wholly owned Australian subsidiary Mercator Gold Australia Pty Limited (MGA) has been notified of 
the renewal of MGA's Exploration Licence EL5433 in Central Victoria, Australia for a further five-year term until 27 March 
2023. This licence represents the Bailieston gold exploration project, of which MGA has 100% ownership, and is located in 
the same district as the million-ounce Fosterville gold mine owned by Kirkland Lake Gold. 

Finsbury Food Group Plc (FIF.L) Announced that it has refinanced its current debt facilities. The new facility is a £45 million revolving credit facility 
provided by a club of three banks i.e. HSBC, Rabo Bank and RBS. The facility is on improved terms, is available for five 
years, and also includes scope for the facility to be increased by up to a further £45 million. 

Harvest Minerals Limited (HMI.L) Announced that an updated version of its corporate presentation is available on the company's website at 
www.harvestminerals.net. 

KCR Residential REIT Plc (KCR.L) Announced that the company has cancelled all outstanding warrants and share options and allotted fully paid-up 
ordinary shares to holders of the Options. Further, the Company's enlarged issued share capital will comprise 5,350,080 
Shares, with voting rights. Additionally, chief executive of the company, Dominic White subscribed £50,000 for the 
company’s restricted preference shares through White Amba Ltd which is a company controlled by him. 

Mayan Energy Limited (MYN.L) Announced the update from TSX listed Petroteq Energy Inc ('Petroteq') that completion of the main phase of 
construction work to expand the capacity of the heavy oil extraction and processing facility at the Asphalt Ridge Project 
('Asphalt Ridge') in Utah to 1,000 bpd (barrels per day) has now been completed. Mayan has a 17.6% interest in Deloro 
Energy LLC ('Deloro') which recently completed the first tranche of its $10million acquisition of a 49% interest in Asphalt 
Ridge. Asphalt Ridge, which is a heavy oil sands deposit with an 87 Million Stock Tank Barrels ("STB") contingent resource 
in place, is undergoing a multi-phase development to produce 5,000+ bopd by 2019. The work completed to date at the 
site is in line with the strategy to commence production at an initial rate of 1,000bopd in Q1 2018. 

mporium Group Plc (MPM.L) Announced the appointment of Nicholas Bertolotti as Non-Executive Director of the company. Moreover, the Group also 
announced that Staale Bjornstad, Non-Executive Director, will be stepping down from the Board with immediate effect. 

Online Blockchain Plc (OBC.L) Announced that it has appointed William Louden as a Non-Executive Director of the company. 

Pantheon Resources Plc (PANR.L) Announced, in its operational update, that a fracture stimulation ("frac") team has been contracted to perform a frac 
treatment on the VOBM#1 well and subject to weather conditions, operations are anticipated to commence this coming 
weekend. Further, operations on the VOBM#5 well are satisfactory and there are no major issues. 

RedT Energy Plc (RED.L) Announced that Alchemy Projects Limited ("Alchemy") is now interested in a total of 63,872,819 ordinary shares in the 
capital of the Company, representing approximately 9.77% of the Company's issued share capital. Alchemy is wholly 
owned by the Company's former Non-Executive Director John Ward. Alongside, Alchemy and the company have today 
signed a lock-in agreement in respect of the former's holding of 63,872,819 ordinary under which Alchemy has 
undertaken not to dispose of any interest in the Locked-in Shares for a period of 12 months from the date of the 
agreement. 

Stanley Gibbons Group Plc (SGI.L) Announced that it has entered into various agreements to give effect to an investment of up to £19.45 million by Phoenix 
UK Fund which will result in the company's total external bank debt finance being reduced to £10.0 million and cash 
resources increasing by approximately £5.4 million (net of the expenses of the Proposed Transaction). As part of the 
investment, Phoenix UK Fund will subscribe for new ordinary shares in the company equating to approximately 58.09 per 
cent. of the enlarged issued share capital. 

StatPro Group Plc (SOG.L) Announced that it has acquired the remaining shareholding in Infovest Consulting (Pty) Ltd (Infovest), a South African 
headquartered software provider, specialising in data warehouse, ETL and reporting software for the asset management 
industry. The company previously had a 72.7% holding. The consideration for the remaining 27.3% shareholding was ZAR 
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30.4 million (£1.9 million) in cash. The increase in shareholding is expected to be earnings enhancing in the current year 
and the company will further benefit from Infovest's growing revenues and profits. 

Ultimate Sports Group Plc (USG.L) Announced that in light of the challenge experienced to date in generating meaningful revenues from the 
UltimatePlayer.me digital platform and the general current market conditions, the Directors do not consider significant 
additional expenditure to be justified and accordingly in the near term, no further marketing spend will be deployed 
towards this part of the company. Further, the company stated that the Directors review on a regular basis the level of 
intangible assets as they relate to the capitalised software development costs of the Ultimate Player platform, which 
currently amounts to £520,792 and having taken the decision not to make additional investment into the Ultimate Player 
platform, the Directors believe it is appropriate that a full provision should be made against the capitalised costs in the 
financial statements for the year ended 31 December 2017. Moreover, the company's principal subsidiary is Sport in 
Schools Limited (SIS) and its turnover for the year ended 31 December 2017 is expected to be no less than £1,300,000 
against £1,246,888 for the year ended 31 December 2016. The company stated that as customary, the annual results for 
the year ended 31 December 2017 will be published on or before 30 June 2018. 

W Resources Plc (WRES.L) Announced that it has signed two major long-term offtake agreements, one with Wolfram Bergbau und Hütten AG, the 
largest tungsten processing company in Europe, and the second with a leading supplier to the USA tungsten markets. 
The company will supply both with 66% tungsten concentrate on competitive pricing terms. The offtake agreements 
cover the initial T2 development of the La Parrilla Mine, accounting approximately 80% of the planned production 
tonnage from this phase. 

 
FTSE 100 
Aviva Plc (AV..L) Announced the sale of its entire shareholding in life insurance and pensions joint ventures Cajamurcia Vida and Caja 

Granada Vida to Bankia, for a total consideration of €202 million (£178 million). 

International Consolidated Airlines 
Group Plc (IAG.L) 

Announced, in its final results for the year to 31 December 2017, that revenues rose to €22.9 million from €22.5 million 
reported in the same period last year. The company's profit before tax stood at €2.5 million compared to a profit of €2.4 
million reported in the previous year. The basic earnings per share stood at 95.8c compared to earnings of 93.0c in the 
previous year. The company's board declared a final dividend of 14.5c per share, payable on 2 July 2018 to shareholders 
on the register as at 29 June 2018. 

Pearson Plc (PSON.L) Announced, in its preliminary full year results for 2017, that revenues fell to £4.51 million from £4.55 million reported in the 
same period last year. The company’s profit before tax stood at £421 million compared to a profit of £2.55 million 
reported in the previous year. The basic earnings per share stood at 49.9p compared to earnings of 286.8p in the 
previous year. The company’s board declared a final dividend of 12.0p per equity share, payable on May 11, 2018 to 
shareholders on the register as at April 6, 2018. 

Persimmon Plc (PSN.L) Announced the amendments to the 2012 Long Term Incentive Plan (2012 LTIP) entitlements for Jeff Fairburn, CEO, Mike 
Killoran, CFO, and Dave Jenkinson, Group Managing Director (the Executives). Under the terms of the 2012 LTIP, which 
was approved by 84.9% of shareholders voting at an EGM, rewards for the 133 participants vest in two tranches. The first 
of these (40% of the total), vested on 31 December 2017 and will be capable of exercise from next week onwards, 
following the announcement of the company's results for the year ending 31 December 2017. The second and final 
tranche (60% of the total) will vest once the company has returned 620p per share in cash to shareholders, in line with 
the scheme rules. 

Royal Bank of Scotland Group Plc 
(RBS.L) 

Announced, in its final results for the year ended 31 December 2017, that net interest income rose to £8,987.0 million 
from £8,708.0 million recorded in the previous year. Profit after tax stood at £1,415.0 million, compared to a loss of 
£5,248.0 million. The basic earnings per share stood at 6.3p, compared to a loss per share of 59.5p. Separately, the 
company announced that with effect from close of business of the 2018 Annual General Meeting Penny Hughes would 
step down as a Non-Executive Director of RBS, and as Chairman of the Sustainable Banking Committee; and Mike 
Rogers would assume the role of Chairman of the Sustainable Banking Committee. 

Standard Life Aberdeen Plc (SLA.L) Announced, in its final results for the year ended 31 December 2017, that the fee-based revenues rose to £2.76 billion 
from £2.69 billion reported in the same period last year. The company's adjusted profit before tax stood at £1.04 billion 
compared to a profit of £1.05 billion reported in the previous year. The diluted earnings per share stood at 29.6p 
compared to earnings of 18.6p in the previous year. The company's board declared an interim dividend of 21.3p per 
share, payable on 30 May 2018 to shareholders on the register as at 20 April 2018. Separately, the company announced 
that Julie Chakraverty, Lynne Peacock and Akira Suzuki will retire from the Board of the Company at the conclusion of its 
next AGM, the exact date of which is still to be determined and will be announced in due course. Following these 
changes, the Board of Standard Life Aberdeen plc will comprise four executive directors, eight non-executive directors 
and the Chairman. The Board will be made up of two women and eleven men. Moreover, the company announced that it 
has sold its insurance business and enhanced long-term strategic partnership with Phoenix Group. The company has 
received total consideration of £3.24 billion, including £2.28 billion in cash and a 19.99% shareholding in Phoenix Group. 
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FTSE 250 
Homeserve Plc (HSV.L) Announced that Ben Mingay is to retire as a Non-Executive Director of the company with effect from 26 March 2018 after 

six years on the Board. 

Phoenix Group Holdings (PHNX.L) Announced the proposed acquisition of the majority of Standard Life Assurance Limited and Vebnet Limited for a total 
consideration of £2,930 million, and the extension and significant enhancement of the existing long term Strategic 
Partnership with Standard Life Aberdeen (SLA). The acquisition encompasses all of SLA's UK and European life insurance 
business. 

Rightmove Plc (RMV.L) Announced, in its final results for the year ended 31 December 2017, that revenues rose to £243.3 million from £219.9 
million posted in the preceding year. The company’s profit before tax stood at £178.2 million, compared to a profit of 
£161.5 million reported in the previous year. The basic earnings per share stood at 156.75p, compared to earnings of 
137.87p reported in the previous year. Meanwhile, the Board has recommended a final dividend of 36.0p per share. 

William Hill Plc (WMH.L) Announced, in its final results for the 52 weeks ended 26 December 2017, that revenues rose to £1.7 billion from £1.6 
billion reported in the same period last year. The company’s loss before tax stood at £43.7 million compared to a profit of 
£225.6 million reported in the previous year. The basic loss per share stood at 9.7p compared to earnings of 18.9p in the 
previous year. The company’s board declared a final dividend of 8.94p per share, payable on 7 June 2018 to 
shareholders on the register as at 27 April 2018. 
 
 
 

 

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 specif ically 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.  

 
 
 
 
 
  


