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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

AMER Amerisur Resources Plc Peel Hunt Hold Add 2000 1900 

COA Coats Group Plc Berenberg Buy Buy 95 100 

MERL Merlin Entertainments Plc Berenberg Sell Hold 320 360 

MONY Moneysupermarket.com Group Plc Peel Hunt Hold Buy 370 340 

RWA Robert Walters Plc Liberum Capital Buy Buy 650 775 

TPK Travis Perkins Plc Peel Hunt  Add 1610 1430 

Downgrades      

TPK Travis Perkins Plc Canaccord Genuity Buy Hold 1850 1420 

ITV ITV Plc Berenberg Hold Hold 200 185 

JUP Jupiter Fund Management Plc Liberum Capital Buy Buy 664 634 

MERL Merlin Entertainments Plc Morgan Stanley Overweight Overweight 470 460 

Initiate/Neutral/Unchanged       

ELM Elementis Plc Berenberg Hold Hold 315 315 

G4M Gear4music Holdings Plc Peel Hunt Buy Buy 1000 1000 

GOCO Gocompare.Com Group Plc Berenberg Buy Buy 145 145 
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Key UK Corporate Snapshots Today 
 
AIM 
Amerisur Resources Plc (AMER.L) Announced, in its monthly production, OBA throughput and operational update, that total production was 188,984 barrels 

of oil ("BO") during the period. Average daily production was 6,749 barrels of oil per day ("bopd") during the period. Total 
export volume was 151,863 during the period. Average daily throughput was 5,424 BO during the period. A workover is 
currently being performed on Platanillo-6 to change the completion of the well, leading to a production deferment of 
approximately 300 bopd during the last 3 weeks of February. The project continues on programme for delivery in 
October 2018. 

Amur Minerals Corporation Plc 
(AMC.L) 

Announced that it has completed the construction of the 350 kilometre long ice road from the Ulak station, on the Baikal 
- Amur rail line, to its Kun-Manie project. Subsequently, the company has initiated the restocking programme for 
implementation of its 2018 field season. Construction of the 350 kilometre long ice road was completed on 15 February 
2018, a week earlier than last year, while nine vehicle convoys are now transporting the supplies that have been 
marshalled at the company's Ulak rail station siding to Kun-Manie. Moreover, two of the eight planned trips have been 
completed. Thus far, fuel (80 cubic metres), supplies, spares and food for the upcoming season have already been 
delivered. 

Asos Plc (ASC.L) Announced that Helen Ashton will step down as the Group's Chief Financial Officer and will retire from the Board on 30 
April 2018.  She will remain in employment until 31 August 2018 to ensure an orderly handover. 

Bacanora Minerals Ltd (BCN.L) Announced, in its interim results for the 6 month period ended 31 December 2017, that revenues rose to $2.1 million from 
$1.8 million reported in the same period last year. The company’s Loss before other items stood at $2.0 million compared 
to a loss of $1.7 million reported in the previous year. The basic loss per share stood at 0.01c compared to loss of 0.02c in 
the previous year. The company’s cash and cash equivalents stood at $30.0 million (June 30, 2017: $38.0 million). 

BMR Group Plc (BMR.L) Announced that Galileo Resources Plc has declared positive results from three of its first four drill holes in its current 
drilling programme at the Large Scale Prospecting Licence 19653 - HQ - LPL. As announced on 23 February 2018, BMR 
retains a 15% interest in Star Zinc. BMR also confirms that its appeal against the notice of cancellation of its Mining Right 
No. 7081-HQ-SML, in respect of its Kabwe asset, will be submitted today. As a result of the extension of the deadline for 
the joint venture with Jubilee Metals Group Plc announced yesterday, BMR has agreed with Jubilee to extend from 28 
February to 31 March 2018 the date by which it undertakes to terminate the facility agreement and the off-take 
agreement with African Compass International Limited, which were announced on 1 August 2016. 

Fishing Republic Plc (FISH.L) Announced the appointment of Stephen Kyriacou to its Board of Directors as Chief Operating Officer, with immediate 
effect. Also, the company announced that it has granted a total of 2,850,000 share options including to the following 
Directors and Senior Management under the company's EMI Option Scheme. The options have an exercise price of 10.0p 
and vest on the first anniversary following the date of grant provided the grantee is still employed by the company at 
that time. 

Galileo Resources Plc (GLR.L) Announced, in its results from three of its first four drill holes on its current drilling programme at its Zambian Star Zinc 
project (Star Zinc), in which the company has an 85% interest, that more than 1,100 metres (m) of diamond core drilling (24 
holes) completed to date on Star Zinc to depths of up to 80 meters. Drilling results for three of the first four drill holes 
showed significant intersections of extremely high-grade zinc over good down-hole lengths from surface. 

Gear4music Plc (G4M.L) Announced, in its trading update covering the 12 months to 28 February 2018, that the company’s revenue grew from £56 
million last year to £80 million this year, particularly given the heightened economic uncertainty that has impacted many 
retailers during the last 12 months. The conversion across all websites improved from 2.75% to 3.25% and the active 
customer numbers increased by 39% over the year to 474,600. 

Harvey Nash Group Plc (HVN.L) Announced, in its trading update for the year ended 31 January 2018, that trading is expected to be in line with market 
expectations, which would result in adjusted profit before taxation and non-recurring items being up approximately 22% 
compared to the prior year. Also, during the year, the company completed two acquisitions those are expected to be 
enhancing to earnings per share and are already delivering benefits with further improvement expected in the current 
year. its preliminary results for the period will be published on 27 April 2018. 

Holders Technology Plc (HDT.L) Announced, in its final results for the year ended 31 December 2017, that revenues rose to £12.2 million from £10.7 million 
posted in the preceding year. The company’s profit before tax stood at £54,000, compared to a loss of £265,000 reported 
in the previous year. The basic earnings per share stood at 1.42p, compared to a loss of 6.94p reported in the previous 
year. The Board has recommended a final dividend of 0.25p per share. 

Mercia Technologies Plc (MERC.L) Announced an all cash sale of Science Warehouse Limited, one of the Group's leading direct investments, to Advanced 
Business Software and Solutions Limited, for a total cash consideration of £16.9 million. 

OneView Group Plc (ONEV.L) Announced that as a part of the Board's succession planning, Linda Palanza, current COO, has accepted the role of CEO 
effective immediately. Moreover, Stuart Mitchell will become Deputy Chairman of the Board providing ongoing 
executive guidance to Linda and Board-level leadership. 

Pan African Resources Plc (PAF.L) Announced an operations update on progress at the Fairview 11-block Main Reef Complex ("MRC") orebody and the 
Barberton Tailings Retreatment Plant ("BTRP"), as well as updated guidance on the commencement of production from 
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the Elikhulu Tailings Retreatment Plant ("Elikhulu"). The average head grade for the Barberton Mines complex, which 
includes the Fairview, Sheba and Consort mines, has risen from an average of 8.7g/t during July to December 2017 to 
11.5g/t which was recorded in the February 2018 production month. This 32% increase in head grade is predominantly as 
a result of mining high-grade ore at the 272 platform since January 2018. Furthermore, face sampling of the on-reef 
development, taken of the mineralised 11-block MRC orebody at the 358 platform, resulted in an average grade of 
45.7g/t over a mineralised width of 2m, confirming that the on-reef development has reached the high-grade section of 
this mining block. The construction of the regrind mill is proceeding according to schedule with commissioning 
anticipated in the last week of April 2018. On commissioning of the regrind mill, production at the BTRP is expected to 
increase to approximately 21,000 ounces per annum. As previously announced on 27 February 2018, Evander Mines is 
currently in a consultation process with its labour in terms of section 189 of the South African Labour Relations Act, 66 of 
1995. Further announcements will be made in due course. 

PowerHouse Energy Group Plc 
(PHE.L) 

Announced an update on progress with the demonstration system at the University of Chester's Thornton Science Park. 
The DMGR (Distributed Modular Gasification) demonstration system was successfully commissioned last summer after a 
complete rebuild and upgrade on its arrival in the UK. Thus far in 2018, the testing program at the Thornton site has been 
concentrated on plastics - our initial targeted commercial feedstock. Both native plastic and waste plastic feedstock 
have been tested under a variety of pre-determined conditions to produce hydrogen-rich syngas and syngas for 
electrical generation. The next stage of electrical production testing for the DMGR system will include connection of the 
generator to the Energy Centre's micro-grid at Thornton Science Park. The site engineering for the micro-grid connection 
is under way and is being managed by the Energy Centre, with the expectation that the PowerHouse system will support 
the operation of the centre's combined heating and power plant and other independently operated electrical 
components. 

React Group Plc (REAT.L) Announced that its subsidiary, REACT Specialist Cleaning Limited (RSCL), has signed an additional service contract with a 
major facilities company for the provision of deep cleaning services for the same major London hospital as the initial 
contract announced on 11 September 2017. The service contract is for a period of 18 months. RSCL has been awarded 
initial purchase orders totalling £206,000, for deep cleaning work under the service contract. The additional provision 
under the service contract for other ad hoc services is significant. 

Savannah Resources Plc (SAV.L) Announced that the company has received approvals for all eight of the required Government permitting approvals for 
the Maqail South Mining Licence application, and seven for Mahab 4, with only the Ministry of Housing remaining. The 
company is a 65% shareholder in the Omani company Al Fairuz Mining, the holder of the Block 5 licence which includes 
these two high-grade copper deposits. The process for permitting mining activities in Oman is administered through the 
Public Authority for Mining (PAM). Separately the company also announced that it has issued 1,400,000 new ordinary 
shares of 1.0 p each in the capital of the Company in respect of 2013 Share Options at an exercise price of 4.62 p per 
share, following an exercise of share options. 

Strix Group Plc (KETL.L) Announced that Aqua Optima, the company's water filtration business, has secured a contract to stock five of its core 
water filtration products in 1,000 boots stores across the UK and Ireland. 

Verona Pharma Plc (VRP.L) Announced that the top-line data from its Phase 2a trial with nebulized RPL554 demonstrated that the investigational 
therapy has a favorable pharmacokinetic (PK) and pharmacodynamic (PD) profile, with single doses achieving statistically 
significant (P<0.05) increases in average forced expiratory volume in one second (FEV1) in patients with cystic fibrosis 
(CF). These data provide a solid foundation for further development of RPL554 for the treatment of CF. RPL554 is a first-
in-class, inhaled, dual inhibitor of the enzymes phosphodiesterase 3 and 4 designed to have anti-inflammatory as well as 
bronchodilator properties. 

 
FTSE 100 
GKN Plc (GKN.L) Announced that as previously stated, GKN plans to separate its GKN Driveline and GKN Aerospace businesses via a 

demerger, to be completed in the middle of 2019. Further, the basis upon which it has agreed to progress those 
demerger discussions with the Trustees (the “Trustees”) of its UK pension schemes (the “UK Pension Schemes”) includes, 
among other things, an intention by GKN to make a financial contribution of approximately £160 million to the UK Pension 
Schemes upon demerger. Separately, the company, regarding the recent media speculation relating to GKN’s Driveline 
division announced that there can be no certainty that these ongoing discussions will lead to a transaction or as to the 
terms on which a transaction, if any, might be agreed. The Company’s shareholders will be kept informed of any relevant 
developments and, in the meantime, are advised to take no action in relation to the Melrose offer. 

Johnson Matthey Plc (JMAT.L) Announced that it has appointed Jason Apter as Sector Chief Executive, Health of the company and he will join on 5 
March and be based in the US. 

Just Eat Plc (JE..L) Announced that the Board has appointed Mike Evans to the role of Non-Executive Chairman, with effect from 26 April 
2018. Also, the company announced that David Buttress will retire from the Board as a Non-Executive Director at the 
conclusion of the company's AGM on 26 April 2018. 

Land Securities Group Plc (LAND.L) Announced that Dame Alison Carnwath, Chairman of the company, intends to retire from the Board in 2018. The Board 
has been conducting a process with assistance from external consultants to identify and appoint the next Chairman. 

London Stock Exchange Group Plc 
(LSE.L) 

Announced, in its preliminary results for the year ended 31 December 2017, that revenues rose to £1,768 million from 
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£1,515 million reported in the same period last year. The company’s gross profit at £17,40 million compared to a profit of 
£1,482 million reported in the previous year. The basic earnings per share stood at 153.6p compared to earnings of 63.8p 
in the previous year. The company’s board has proposed a final dividend of 51.6p per share, payable on 30 May 2018 to 
shareholders on the register as at 4 May 2018. 

Mondi Plc (MNDI.L) Announced, in its full year results for the year ended 31 December 2017, that its reported revenue stood at €7.1 billion, 
compared to €6.7 billion in the preceding year. Profit after tax was €714.0 million compared to €686.0 million. The 
company’s diluted earnings per share was 138.5c, compared to 1431.7. The company declared a final dividend of 62.0c 
per share compared to 57.0c in the comparable period. 

Old Mutual Plc (OML.L) Announced the preliminary audited results for the year ended 31 December 2017 of its South African banking subsidiary, 
Nedbank Group Limited. As per the results headline earnings, including losses in associate income from ETI of ZAR744 
million, increased 2.8% to ZAR11 787 million, reflecting a good performance from its managed operations, with headline 
earnings growth of 7.8% and a ROE (excluding goodwill) of 18.1%. ROE (excluding goodwill) and ROE remained flat at 
16.4% and 15.3% respectively. CET1 and tier 1 capital ratios of 12.6% and 13.4% respectively. Looking forward, 2018 started 
with positive changes to SA's political and socioeconomic landscape and brought renewed prospects for higher levels of 
inclusive growth. 

 
 
FTSE 250 
Alfa Financial Software Holdings Plc 
(ALFA.L) 

Announced a new contract win with a global equipment manufacturer and finance group. This will be a multi-year, 
transnational implementation of Alfa Systems. Starting in the United Kingdom, Spain and Germany, it will then extend to 
other major geographic markets. The first phase of this exciting contract win ranks in the middle tier by contract value 
relative to other major Alfa implementations. It will strengthen Alfa's market presence within the equipment finance 
vertical and underpin Alfa's leadership in supporting OEMs across all sectors. 

ConvaTec Group Plc (CTEC.L) Announced that the company acquired J&R Medical LLC, a Texas-based independent distributor of catheter-related 
supplies. J&R Medical posted a revenue of approximately $9.0 million for the year ended December 31, 2017. 

Essentra Plc (ESNT.L) Announced, in its final results for the year ended 31 December 2017, that revenues rose to £1,027.3 million from £998.5 
million posted in the preceding year. The company’s loss before tax stood at £4.9 million, compared to a loss of £62.5 
million reported in the previous year. The basic earnings per share stood at 43.7p, compared to a loss of 15.4p reported in 
the previous year. The company further stated that the board has recommended a final dividend of 14.4p per share. 

IMI Plc (IMI.L)  Announced, in its results for the year ended 31 December 2017, that total revenue rose to £1751 million from £1649 
million posted in the same period preceding year. The company’s profit before tax stood at £224 million, compared to a 
profit of £208 million reported in the previous year. The basic earnings per share stood at 65.3p compared to earnings of 
59.8p reported in the previous year. The company’s cash and cash equivalents stood at £98.6 million. 

Spire Healthcare Group Plc (SPI.L) Announced, in its final results for the year ended 31 December 2017, that revenues rose to £931.7 million from £926.4 
million reported in the same period last year. The company’s profit before tax stood at £22.7 million compared to a profit 
of £73.2 million reported in the previous year. The basic earnings per share stood at 4.2p compared to earnings of 13.4p in 
the previous year. The company’s board declared a final dividend of 2.5p per share, payable on 26 June 2018 to 
shareholders on the register as at 1 June 2018. Separately, the company announced that Simon Gordon stepped down as 
an Executive Director of the company on 1 March 2018. His successor will be announced in due course. Simon will 
remain with the company until 31 March 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 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 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 regard ing 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.   

 
 
 
 
 
  


