
 

 

https://www.shardcapitalstockbrokers.com/trading-platform/ 

https://www.shardcapitalstockbrokers.com/trading-platform/ 

https://www.shardcapitalstockbrokers.com/trading-platform/ 

https://www.shardcapitalstockbrokers.com/trading-platform/ 

https://www.shardcapitalstockbrokers.com/trading-platform/ 

 

 

BROKER UPGRADES AND DOWNGRADES  
& KEY UK CORPORATE SNAPSHOTS 

Shard Capital Stockbrokers 
23rd Floor,  
20Fenchurch St, 
London, EC3M 3BY 

05 March 2018 

T +44 (0) 207 186 9950 
F +44 (0) 207 186 9979 
E scsb@shardcapital.com 
W shardcapitalstockbrokers.com 

UK Broker Upgrades / Downgrades 
 

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

Upgrades             

MRW WM Morrison Supermarkets Plc Jefferies 
International Hold Buy   

TSCO Tesco Plc Jefferies 
International Hold Buy   

VSVS Vesuvius Plc Morgan Stanley Equal weight Equal weight 610 660 

WEIR Weir Group Plc/The Morgan Stanley Equal weight Equal weight 2070 2130 

Downgrades      

HSS HSS Hire Group Plc Liberum Capital Sell Sell 30 22 

RB. Reckitt Benckiser Group Plc Morgan Stanley Overweight Overweight 9000 8500 

SXS Spectris Plc Liberum Capital Buy Hold 2880 2800 

Initiate/Neutral/Unchanged        

ABC Abcam Plc Peel Hunt Hold Hold 1100 1100 

ASCL Ascential Plc Peel Hunt Hold Hold 400 400 

AUTO Auto Trader Group Plc Peel Hunt Buy Buy 400 400 

DIA Dialight Plc Peel Hunt Hold Hold 600 600 

ERM Euromoney Institutional Investor 
Plc Peel Hunt Buy Buy 1380 1380 

FOUR 4imprint Group Plc Peel Hunt Add Add 2050 2050 

Please contact us for more information 
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Code Company Broker Recomm. From Recomm. To Price From Price To 

Initiate/Neutral/Unchanged             

GOCO Gocompare.Com Group Plc Peel Hunt Buy Buy 140 140 

HNT Huntsworth Plc Peel Hunt Buy Buy 95 95 

MKS Marks & Spencer Group Plc Morgan Stanley Overweight Overweight 400 400 

MNDI Mondi Plc Citigroup Buy Buy 2450 2450 

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

REL RELX Plc Liberum Capital Buy Buy 1685 1685 

RMV Rightmove Plc Peel Hunt Hold Hold 4400 4400 

SIV St Ives Plc Peel Hunt Buy Buy 130 130 

SPT Spirent Communications Plc Liberum Capital Buy Buy 134 134 

STVG STV Group Plc Peel Hunt Buy Buy 460 460 

TNI Trinity Mirror Plc Peel Hunt Buy Buy 190 190 

TRS Tarsus Group Plc Peel Hunt Buy Buy 345 345 

UBM UBM Plc Peel Hunt Add Add 960 960 

WIL Wilmington Group Plc Peel Hunt Buy Buy 300 300 

YOU YouGov Plc Peel Hunt Buy Buy 385 385 

YOU YouGov Plc Peel Hunt Buy Buy 385 385 

ZPG Zero Preference Growth Trust 
Plc/The Peel Hunt Buy Buy 410 410 
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Key UK Corporate Snapshots Today 
 
AIM 
ABCAM Plc (ABC.L) Announced, in its interim results for the six months ended 31 December 2017, that revenues rose to £112.5 million from 

£102.5 million reported in the same period last year. The company’s profit before tax stood at £32.8 million compared to a 
profit of £25.1 million reported in the previous year. The basic earnings per share stood at 15.8p compared to earnings of 
9.8p in the previous year. The company’s board proposed an interim dividend of 3.42p per share, payable on 12 April 2018 
to shareholders on the register as at 16 March 2018. 

Anglo African Oil & Gas Plc (AAOG.L) Announced that the Congolese state oil company, Société Nationale des Pétroles du Congo (SNPC), has proposed and 
unconditionally recommended the award of a new licence (the New Licence) covering the Tilapia oil field (Tilapia) in the 
Republic of the Congo (the Congo). The company has a 56% interest in Tilapia, with SNPC currently holding the other 
44%. Also, the company has entered into an agreement with Société de Maintenance Pétrolière (SMP), a French drilling 
company with a depot in Gabon, for the supply of Rig-102 to drill TLP-103. Moreover, the Tilapia site has now been 
extensively renovated in preparation for drilling operations and the anticipated significant increase in production. 
Furthermore, the company is entering into a significant turnkey contract with Schlumberger to carry out a an intervention 
on the TLP-102 completion using coiled-tubing with a jetting tool attached with the intention of removing any 
obstructions or clogging to the perforations. 

appScatter Group Plc (APPS.L) Announced, in its business update, that following its successful IPO in September 2017, sales and losses before tax for 
the year ended 31 December 2017 are expected to be in line with market expectations. The Board has reported good 
initial momentum at this early stage in the first half of 2018. Additionally, the company has entered into a partnership 
agreement with Airpush, Inc., a leading mobile advertising network. The agreement will significantly broaden the reach 
of its platform. 

Ashley House Plc (ASH.L) Announced that the company has reached financial close on its extra care Housing development in Scarborough. The 
facility, a community wellbeing scheme, will have 63 apartments plus communal areas to provide much needed purpose 
built accommodation for older local residents who have care needs. The scheme, which has a gross development value 
in the region of £10.0 million will be owned and managed by Home Group, one of the UK's largest Housing Associations. 
Ashley House and Home Group are working alongside North Yorkshire County Council and Scarborough Borough 
Council to deliver the scheme, which is also grant funded by Homes England. 

Avesoro Resources Inc. (ASO.L) Announced, in its results for the quarter and full year ended 31 December 2017, that total company revenues for the 
quarter increased quarter on quarter (QoQ) by 31% to $33.3 million from record quarterly gold sales of 24,177 ounces 
from New Liberty and 2,013 ounces from Balogo in the period from 18 December 2017 to 31 December 2017 with an 
average realised gold price of $1,272 per ounce sold; while total company revenues for the full year grew 54% to $97.8 
million, on gold sales of 77,396 ounces at an average realised gold price of $1,263 per ounce. In the quarter ended, the 
company completed the acquisition of the Youga and Balogo Gold Mines in Burkina Faso. 

Beowulf Mining Plc (BEM.L) Announced that the mineral exploration and development company, focused on the Kallak magnetite iron ore project 
and the Åtvidaberg polymetallic exploration licence in Sweden, and its graphite portfolio in Finland, announces that Kurt 
Budge, Chief Executive Officer, has written to the Government of Sweden, in response to the Government's request for 
final comments in respect of the company's application for an exploitation concession for the Kallak North Iron Ore 
Project. 

ClearStar,Inc. (CLSU.L) Announced that its ClearStar Background Check solution has become among the first to achieve "touchless" automated 
integration with the SAP SucessFactors Recruiting solution. Additionally, the company added that this new integration 
option further automates and streamlines the background check process by automatically initiating the background 
check when a candidate reaches a particular stage in the hiring process. 

Crystal Amber Fund Limited (CRS.L) Announced, in its Interim results for the six months ended 31 December 2017, that its total loss at £4,911,590, compared 
to £75,732,402 in the preceding year. Loss after tax was £8,581,952 compared to £68,105,332. The company’s diluted loss 
per share was 8.75p, compared to 68.79p. 

Ergomed Plc (ERGO.L) Announced, in its trading update for the full year ending 31 December 2017, that Adjusted EBITDA before R&D for 2017 is 
expected to be approximately £0.6 million lower than current market consensus of £6.0 million primarily due to foreign 
exchange losses arising from the translation of foreign currency denominated balance sheet assets and liabilities. In 
addition, R&D expense is expected to be £0.3 million higher than current market consensus, primarily due to faster than 
anticipated completion of the PeproStat Phase II trial. Combined, these factors result in expected post-R&D adjusted 
EBITDA of approximately £0.9 million lower than current market consensus. The company will announce its preliminary 
results for the full year ending 31 December 2017 on 28 March 2018. 

Fusion Antibodies Plc (FAB.L) Announced, in its update on the company's trading for the year ending 31 March 2018, that the overall revenues for the 
full year are expected to show strong growth of at least 40% on the previous year. Adjusted Earnings Before Interest and 
Tax (adjusted for non-recurrent costs associated with the IPO) will be broadly in line with market expectations, around 
breakeven. Trading in the first half of the current financial year was particularly strong, with revenues up 70% on the first 
six months of 2016/17. Trading during the second half of the financial year will be ahead of the same period last year but 
the company believes that revenue growth rate in H2 has been subject to the short-term impact of the IPO process 
which required significant management time and focus to complete shortly before the end of the calendar year. As a 
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result, the revenue for the full year 2017/18 is behind market expectations, although this will have minimal impact on 
Adjusted Earnings Before Interest and Tax due to the contribution of higher margin services during the period. 

Microsaic Systems Plc (MSYS.L) Announced, in its announces its financial results for the year ended 31 December 2017, that total revenue fell to £0.34 
million from £0.85 million posted in the same period preceding year. The company’s loss before tax stood at £2.89 
million, compared to a loss of £3.41 million reported in the previous year. The basic and diluted loss per share stood at 
1.46p compared to earnings of 2.93p reported in the previous year. The company’s cash and cash equivalents stood at 
£3.18 million. 

MySale Group Plc (MYSL.L) Announced, in its interim results for the six months to 31 December 2017, that revenues rose to A$151.9 million from 
A$136.7 million reported in the same period last year. The company's loss before tax stood at A$0.1 million compared to 
a loss of A$1.3 million reported in the previous year. The basic earnings per share stood at 0.41c compared to loss of 
0.23c in the previous year. The company's cash and cash equivalents stood at A$13.7 million (2016: A$37.8 million). 

Nektan Plc (NKTN.L) Announced that it has successfully launched into the Asian market with its previously announced global platform deal 
for its Evolve Lite gaming system with Malta based gaming company, Tyche Digital Malta Limited (Tyche). 

Orchard Funding Group Plc (ORCH.L) Announced, in its trading update for the six months ended 31 January 2018, that the demand for funding has led was 
£34.35 million, compare to £31.11 million in the preceding year. Therefore, due to this increase in lending, interest income 
is expected to be higher than in the six months to 31 January 2017. 

P2P Global Investments Plc (P2P.L) Announced that it reported a 0.36% NAV growth in the month of January 2018, while Share buybacks have added 0.09% 
to NAV growth during the month. Moreover, the company declared a dividend of 12.0p per share for the quarter and 
noted that the implementation of the new IFRS 9 accounting standards has impacted the company's NAV by 2.49%. 

President Energy Plc (PPC.L) Announced, in its results of the latest Argentine yearly reserves certified as at 31 December 2017, conducted by JR 
Consultores led by Juan Rosbaco, a leading Argentine Reserves auditor, that latest reserve figures underline the 
increasing value and diversity in our Argentine assets and act as a clear signpost for organic growth to come in 2018 and 
beyond. The company’s Puesto Flores / Estancia Vieja, Neuquén Basin net 1P Reserves increased by over 30% to 
4.5MMboe from the equivalent of net 3.2MMboe when the assets were acquired. The Net Argentine aggregate 1P 
reserves remain steady at 14.7MMboe of which the Neuquén Basin higher value reserves of 4.5MMboe now comprise 
over 30%, up from 20% previously and the Neuquén Basin net 2P reserves increase by 66% from equivalent of 
4.82MMboe to 8MMboe. In 2018 the Capex programme capital is expected to further increase the company's Neuquén 
Basin reserves. 

RedT Energy Plc (RED.L) Announced that its 15kW-75kWh energy storage machine is now fully operational at the Thaba Eco Hotel ("Thaba") site in 
South Africa. 

Silence Therapeutics Plc (SLN.L) Announced that Ali Mortazavi, Chief Executive Officer, will present at the Cowen 38th Annual Health Care Conference on 
13 March 2018 at Boston, MA. 

Sirius Real Estate Limited (SRE.L) Announced that on 1 March 2018 its acquisition of a business park in Schenefeld, a town on the edge of Hamburg, was 
completed for €15.1 million (including acquisition costs). 

Stellar Diamonds Plc (STEL.L) Announced, in its interim results for the six months to 31 December 2017, that the revenues are nil. The company's loss 
before tax stood at $0.9 million compared to a loss of $0.6 million reported in the previous year. The basic loss per share 
stood at 0.019c compared to loss of 0.021c in the previous year. The company's cash and cash equivalents stood at $0.05 
million (31 December 2016: $0.08 million). 

SysGroup Plc (SYS.L) Announced that that it has signed a three-year managed hosting services contract with T.J. Morris Limited, which trades 
as Home Bargains, and is one of the UK's largest high street discount retailers (Home Bargains). The contract value is 
more than £0.95 million over the term of the contract and will commence in March 2018. This contract reflects the 
company’s strategy of focusing on managed services which provide the company with higher quality earnings through 
long term relationships. 

Union Jack Oil Plc (UJO.L) Announced that David Bramhill and Joseph O'Farrell have subscribed for a total of 70,588,234 new ordinary shares in the 
share capital of the company. Separately, the company announced that it has agreed terms on a proposed farm-in for a 
further 10% licence interest in PEDL253, thus increasing the company's economic interest to 22.0%. 

Volga Gas Plc (VGAS.L) Announced, in its average production volumes for February 2018, that average gas processing capacity utilisation 
decreased by 8% compared to January 2018, while test production continued using exclusively the new Redox gas 
sweetening process. The slight decrease was a result of approximately one week of downtime at the gas processing 
plant for technological maintenance and Redox process set-up during low temperature. In the coming months, 
implementation of the new process will continue and production is planned to be maintained at rates similar to the 
normal levels achieved in December 2017. 

Zambeef Products Plc (ZAM.L) Announced that it had entered into a share sale agreement, a shareholders agreement and a management agreement 
with the Industrial Development Corporation of Zambia Limited for the sale of 90%. of company's shareholding in its 
wholly owned subsidiary, Zampalm Limited to IDC for a cash consideration of $16 million. 

Zoo Digital Group Plc (ZOO.L) Announced, in its update on current trading for the year ending 31 March 2018, that the company's growth has continued 
into the second half of the financial year with full year revenue expected to be at least $28 mil lion (year ended 31 March 
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2017: $16.5 million). Adjusted EBITDA* for the full year is expected to be ahead of market expectations and at least $2.3 
million (2017: $1.8 million). Localisation services (being subtitling and dubbing) continue to grow strongly and are 
expected to represent in the region of 70% of overall revenue (2017: 52%). Investment has continued in establishing the 
company's new dubbing service delivered through its proprietary cloud-based production platform and the Board is 
greatly encouraged by the response to this from both existing and new clients. The company currently has a gross cash 
position of $2.2 million (as compared to $0.7 million at 30 September 2017) and has significantly reduced utilisation of its 
working capital borrowing facility such that it expects that its only material borrowings at 31 March 2018 will be its long-
term convertible loan notes. 

 
FTSE 100 
Johnson Matthey Plc (JMAT.L) Announced that following the conclusion of a competitive tender process led by the company's Audit Committee and as 

disclosed in the 2017 Annual Report and Accounts, the company's Board has approved the proposed appointment of 
PricewaterhouseCoopers LLP (PwC) as the external auditor for the financial year commencing 1 April 2018. Moreover, the 
company stated that this appointment is subject to shareholder approval at the company's Annual General Meeting to be 
held in July 2018. 

Paddy Power Betfair Plc (PPB.L) Announced that Alex Gersh intends to step down from his position with the Group as the Chief Financial Officer once a 
successor has been appointed. 

Tesco Plc (TSCO.L) Announced further to the announcement made on 27 January 2017 regarding an agreement on the terms of a 
recommended share and cash merger (the Merger), that a Court-sanctioned scheme of arrangement under Part 26 of 
the Companies Act 2006 has become effective as of today, in accordance with its terms, following sanction by the Court 
on 2 March 2018 and the delivery of the court order to the Registrar of Companies earlier today. 

 
 
FTSE 250 
3i Infrastructure Plc (3IN.L) Announced that it intends to increase its investment in Infinis by c. £125 million to fund Infinis's acquisition of Alkane 

Energy, an independent power generator from both coal mine methane and Reserve Power operations and the largest 
generator from CMM in the UK. The completion is subject to third party approval. 

Cranswick Plc (CWK.L) Announced that it has appointed Pam Powell and Tim Smith as independent non-executive directors of the company 
with effect from 1 April 2018. 

Equiniti Group Plc (EQN.L) Announced that Alison Burn will be appointed to the Board of the company as an independent non-executive Director 
effective from 1 April 2018. Alison will become a member of the Audit, Nomination, Remuneration and Risk Committees. 
Vicky Jarman, who joined the company in 2014, has notified the Board that she has decided to step down as an 
independent non-executive Director at the company's Annual General Meeting in May 2018. Further, Darren Pope, in 
succession to Vicky, will become the Senior Independent Director following her retirement. 

Euromoney Institutional Investor Plc 
(ERM.L) 

Announced the appointment of Colin Day as an independent Non-Executive Director and Chair Designate of the Audit 
Committee. He will join the Board with immediate effect and will take on the Chair of Audit Committee role after a 
suitable transition period. 

Fenner Plc (FENR.L) Announced that through its subsidiary Fenner Inc., it has acquired the assets and business of National Bearings Company 
(National Bearings), a small specialist manufacturer of custom engineered polymer and metal bearings. 

GVC Holdings Plc (GVC.L) Announced that it has agreed to acquire 51% of the equity capital of Mars LLC ("Crystalbet"), with a commitment to 
acquire the remaining 49% in 2021. Crystalbet is one of the leading online gaming operators in the Republic of Georgia. 

Polymetal International Plc (POLY.L) Announced, in its exploration update for the year ended 31 December 2017, and reports its Ore Reserves and Mineral 
Resources as at 1 January 2018 in accordance with the JORC Code. In 2017, the company continued to use conservative 
gold and silver price assumptions from the previous year of US$ 1,200/oz and US$ 16/oz, respectively. The company 
increased its Ore Reserves by 5% to 20.9 Moz of gold equivalent (GE) on the back of successful exploration at Albazino, 
Komar and Dukat, as well as initial reserve estimates at Kapan and Nezhda. Also, Gold reserves were up 5% at 18.4 Moz, 
while silver reserves decreased 3% to 158 Moz. At the same time, copper reserves grew 25% to 82 Kt. Further, Mineral 
Resources (in addition to Ore Reserves) increased 10% to 18.2 Moz of GE, mainly driven by initial resource estimates for 
the Pesherniy and Nezhda deposits, as well as resource additions at the deeper levels of Mayskoye and Dukat. The 
average grade in Ore Reserves was stable year-on-year at 3.9 g/t of GE and remains one of the highest in the sector. At 
the same time, the average grade in Mineral Resources increased 11% to 4.7 g/t of GE due to high-grade resource 
additions at new projects. Finally, Polymetal completed 421 km of exploration drilling in 2017, up 48% year-on-year as the 
scope of exploration expanded to include new assets, mostly Prognoz and Nezhda, in addition to continued exploration 
efforts at existing operations. 

Spectris Plc (SXS.L) Announced that in connection with the 15 month share buyback programme of up to £100.00 million which it announced 
on 19 February 2018, it is commencing a share buyback programme (the Programme) to purchase shares up to a value 
not exceeding £100.00 million subject to remaining within the AGM authority during the period starting on 5 March 2018 
and ending no later than 5 June 2019 (the Engagement Period) in order to reduce the capital of the company. Further, the 
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company added that it has entered into an agreement with J.P. Morgan Securities plc (JPMS plc) under which it has 
issued an instruction to JPMS plc to manage the Programme. 

Syncona Limited (SYNC.L) Announced that Gian Piero Reverberi has been appointed as Non-Executive Director of the company, with effect from 1 
April 2018. 

Ultra Electronics Holdings Plc (ULE.L) Announced, in its interim results for the year ended 31 December 2017, that its reported revenue stood at £775.4 mill ion, 
compared to £785.8 million in the preceding year. Profit after tax was £48.9 million compared to £58.3 million. The 
company’s diluted earnings per share was 66.1p, compared to 82.8p. The company proposed a final dividend of 35.0p 
per share compared to 33.6p in the comparable period. 

Wizz Air Holdings Plc (WIZZ.L) Announced, in its passenger statistics for February 2018, that passengers rose to 2,126,955, compared to 1,722,038 in the 
same period last year. Its capacity jumped to 2,331,546 from 1,874,080 in the prior year. Also, the company announced 
route network expansion with 4 new routes announced to/from Romania (3x) and Poland (1x) and further expansion at 
London Luton base with the allocation of an additional brand new Airbus A321 aircraft, increasing the fleet to 8 aircraft at 
the airport in 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 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.  

 
 
 
 
 
  


