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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

HAS Hays Plc Liberum Capital Buy Buy 195 215 

MNDI Mondi Plc Credit Suisse Neutral Outperform 2220 2345 

NEX National Express Group Plc Liberum Capital Buy Buy 390 420 

PFC Petrofac Ltd Jefferies 
International Hold Buy  600 

Downgrades      

IMI IMI Plc Morgan Stanley Equal weight Equal weight 1260 1250 

PNN Pennon Group Plc Morgan Stanley Equal weight Equal weight 890 790 

SVT Severn Trent Plc Morgan Stanley Equal weight Equal weight 2360 2130 

TPK Travis Perkins Plc Jefferies 
International Buy Hold 1800 1380 

ULE Ultra Electronics Holdings Plc Liberum Capital Buy Buy 1800 1700 

UU. United Utilities Group Plc Morgan Stanley Underweight Underweight 840 735 

Initiate/Neutral/Unchanged       

BA. BAE Systems Plc Citigroup Buy Buy 750 750 

PURE PureCircle Ltd Liberum Capital Hold Hold 500 500 

THS Tharisa Plc Peel Hunt Buy Buy 230 230 
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Key UK Corporate Snapshots Today 
 
AIM 
Amryt Pharma Plc (AMYT.L) Announced that it has further expanded its market coverage for Lojuxta (lomitapide) with an exclusive distribution 

agreement for Lebanon, Jordan and Syria. Further, the company stated that the agreement is with Pharaon Healthcare-
Droguerie Mercury S.A.L. (Pharaon Healthcare), one of the leading full-service distributors in the region. Separately, the 
company announced the appointment of Jordi Casals as the company's Head of Europe. 

Applegreen Plc (APGN.L) Announced the appointment to the Board of the Company of Niall Dolan, Chief Financial Officer, with immediate effect. 
Mr Dolan was appointed Chief Financial Officer of the Company on 1 July 2017. 

Baron Oil Plc (BOIL.L) Announced that it has entered into a Farmout Agreement with Corallian Energy Limited (Corallian) under which it will 
earn a 5.0% working interest in UK Continental Shelf Licence P1918, which contains the Colter Prospect, on which a well is 
planned to be drilled this year. Under this, the company will pay 20% of the costs of the first well on the Wick Prospect to 
earn a 15% interest in Licence P2235. 

Begbies Traynor Group Plc (BEG.L) Announced that it has acquired the entire issued share capital of Springboard Corporate Finance Limited. Springboard 
are a highly regarded, mid-market corporate finance practice, operating from offices in Birmingham, London and 
Nottingham. The practice has strong relationships with owner-managers, management teams and private equity firms, 
acting across a broad range of buy and sell side private company transactions. The business has delivered excellent 
growth in recent years and in 2017 completed 17 transactions with a total value in excess of £225 million. Separately, the 
company announced in its trading update for its third quarter ended 31 January 2018, that the company has traded in line 
with our expectations in the period, with revenue and profit growth for the year to date, reflecting improved year-on-year 
performance in business recovery and advisory services. The company is confident that results will meet their 
expectations for the year as a whole. 

Cambria Automobiles Plc (CAMB.L) Announced, in its trading update for the first five months to 28 February 2018, that the Group's trading performance in 
the first five months of the current financial year has been in line with the Board's expectations, albeit behind the 
corresponding period in 2016/17, both on a total and like-for-like basis. Moreover, the Group will announce its interim 
results for the six months to 28 February 2018 on 9 May 2018. 

CAP-XX Limited (CPX.L) Announced, in its interim results for the half-year ended 31 December 2017, that revenues rose to A$1.5 million from 
A$1.3 million reported in the same period last year. The company's loss before tax stood at A$1.7 million compared to a 
loss of A$1.9 million reported in the previous year. The basic loss per share stood at 0.57c compared to loss of 0.72c in 
the previous year. The company's cash and cash equivalents stood at A$1.5 million (2016: A$3.9 million). 

Craneware Plc (CRW.L) Announced, in its interim results for the six months ended 31 December 2017, that its reported revenue stood at $31.1 
million, compared to $26.8 million in the preceding year. Profit after tax was $6.7 million compared to $5.6 million. The 
company's diluted earnings per share was $0.242, compared to $0.205. The company proposed an interim dividend of 
10.0p per share compared to 8.7p in the comparable period. 

Equatorial Palm Oil Plc (PAL.L) Announced an update with respect to the construction of its palm oil mill and its general operations. The POM is being 
constructed at the Palm Bay estate in a modular fashion, with two lines of 30 metric tonnes per hour ("mt/hr") planned 
for construction. In anticipation of both lines becoming operational, the ground preparation has already been completed 
for the final 60 mt/hr POM. The construction of the first 30 mt/hr module of the POM is progressing well and is now 
nearing completion, with commissioning of this module on track for Q3 2018 as announced on 12 October 2017. The first 
shipment of crude palm oil ("CPO") is expected to take place in Q4 2018 following completion of the first module. The 
state of the art POM will incorporate the latest advancements in mill technology and will also include a kernel crushing 
plant ("KCP") and a biogas plant, expected to be completed in Q3 in line with the first module of the POM - both of which 
will be the first of their kind in Liberia. 

Good Energy Group Plc (GOOD.L) Announced that it has received valid continuation forms representing £3.6 million, or 45% of the total outstanding value 
of Good Energy Bonds I. This result reflects the large number of bondholders who continue to support Good Energy's 
work to develop renewable electricity generation projects throughout the UK. Good Energy will repay the remaining £4.3 
million of Good Energy Bonds I on 29 March 2018. The continuing £3.6 million of Good Energy Bonds I will pay an interest 
rate of 4.25% per annum and provide support for Good Energy's next phase of growth and ability to continue innovating 
for a cleaner, greener and more prosperous world for future generations. Bondholders continuing to hold Good Energy 
Bonds I will be entitled to request repayment of their holding on 22 November 2019 or annually thereafter. All other 
terms and conditions related to Good Energy Bonds I remain the same. 

Great Western Mining Corporation Plc 
(GWMO.L) 

Announced, in its update on operations in Mineral County, Nevada, USA, that the M2 infill drilling has been proceeding 
well despite significant sub-zero night time temperatures and recent snow storms. Further, an approval has been 
received from the US Bureau of Land Management ("BLM") to increase the number of holes which the company can drill 
under the current M2 drill permit. As a result, the company has decided to drill three holes in addition to the five 
previously announced. 

Havelock Europa Plc (HVE.L) Announced that Donald Borland has advised the company of his intention to resign as Director and Company Secretary 
in April 2018, following the company's approval of the results for the year ended 31 December 2017. Pending the 
appointment of a permanent Board replacement, the recently appointed Head of Finance, Bruce Middleton, will assume 
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responsibility for all finance matters. 

Hutchison China Meditech Limited 
(HCM.L) 

Announced that it has initiated a Phase Ib/II proof-of-concept study of epitinib in glioblastoma patients with epidermal 
growth factor receptor (EGFR) gene amplification in China. Further, the company stated that in addition to this 
glioblastoma study, epitinib is being developed for non-small cell lung cancer (NSCLC) patients with activating EGFR 
mutations that have developed brain metastases. 

LoopUp Group Plc (LOOP.L) Announced, in its results for the year ended 31 December 2017, that total revenue rose to £17.5 million from £13.6 million 
posted in the same period preceding year. The company’s profit before tax stood at £0.73 million, compared to a loss of 
£0.29 million reported in the previous year. The basic earnings per share stood at 4.8p compared to earnings of 0.6p 
reported in the previous year. The company’s cash and bank balance stood at £2.9 million. Separately, the company 
announced that it has appointed Numis Securities Limited as joint corporate broker alongside Panmure Gordon (UK) 
Limited. 

Mpac Group Plc (MPAC.L) Announced, in its final results for the year ended 31 December 2017, that its reported revenue stood at £53.4 million, 
compared to £41.5 million in the preceding year. Profit after tax was £2.4 million compared to loss after tax of £2.4 million. 
The company’s diluted earnings per share was 8.4p, compared to loss per share of 3.3p. 

OnTheMarket Plc (OTMP.L) Announced that in line with the long-term agreement announced in December 2017, the estate agency firm Hunters 
Property Group plc (Hunters) is now advertising its UK residential sales and lettings properties at OnTheMarket.com. 
Further, under the agreement, Hunters has also agreed to actively promote the OnTheMarket.com portal brand with 
digital and branch-based marketing activity. 

OptiBiotix Health Plc (OPTI.L) Announced that it has entered into a production and commercialisation agreement with Fine Foods & Pharmaceuticals 
N.T.M. S.p.A. The agreement grants Fine Foods an exclusive license for the production and supply of five formulations 
containing company's LPLDL strain in Europe in return for royalty payments and a commitment to maximising the 
financial return for both parties. 

ProPhotonix (PPIX.L) Announced that it has appointed Edward Dolan as the Company's Chief Financial Officer with immediate effect. 

Silence Therapeutics Plc (SLN.L) Announced, in its preliminary results for the year ended 31 December 2017, that revenues came in at £16,000 from 
£770,000 reported in the same period last year. The company’s loss before tax stood at £3.8 million compared to a loss 
of £10.4 million reported in the previous year. The basic and diluted loss per share stood at 2.3p compared to loss of 12.1p 
in the previous year. The company’s cash and cash equivalents stood at £42.7 million (2016: £39.1 million). 

Strix Group Plc (KETL.L) Announced that it has appointed Gary Lamb as the Non-Executive Chairman of the company with immediate effect. Gary 
held the position of interim Chairman since the company's Admission to AIM in August 2017 and is now taking on the 
position on a permanent basis. 

Tissue Regenix Group Plc (TRX.L) Announced that subsidiary CellRight Technologies has signed a long-term, multi-year distribution agreement with 
Arthrex, Inc a premier innovator of orthopaedic surgical solutions. The multi-year commitment will give surgeons access 
to verified osteobiologics and advanced surgical instrumentation and techniques to help influence better patient 
outcomes. 

Trinity Exploration & Production 
(TRIN.L) 

Announced, in its financial update, that its operating profits increased 74.6% to $11.0 million. The net debt significantly 
reduced to $0.1 million compare to the corresponding period of the previous year. 

Ubisense Group Plc (UBI.L) Announced that it has entered into agreements for the re-organisation of its business in Japan, including the sale of its 
Japanese third party geospatial services business. The company has agreed, subject to contract completion, to acquire 
the 23.0% minority interest in its Japanese operating company. The acquisition of this minority interest will give the group 
100.0% ownership of its remaining Japanese operations. 

Vipera Plc (VIP.L) Announced that the company and Mastercard have collaborated to launch SME Pay, a mobile payment solution that 
helps small business owners to view, control and manage their income and expenditure, wherever they, or their staff, are. 

Yu Group Plc (YU..L) Announced, in its preliminary results for the year to 31 December 2017, that revenues rose to £46.9 million from £16.3 
million reported in the same period last year. The company’s profit before tax stood at £2.3 million compared to a loss of 
£1.5 million reported in the previous year. The basic earnings per share stood at £0.13 compared to loss of £0.10 in the 
previous year. The company’s board declared a final dividend of 2.0p per share, payable on 11 September 2018 to 
shareholders on the register as at 3 August 2018. 

Zamano Plc (ZMNO.L) Announced, in its interim results on 27 September 2017, that the board in conjunction with the company's legal. The 
accounting and other advisers has continued the process of preparing the company to be in a position to return the 
largest possible amount of cash to shareholders and to minimise the amount of cash. 

 
FTSE 100 
Anglo American Plc (AAL.L) Announced that the value of rough diamond sales (Global Sightholder Sales and Auction Sales) for De Beers' second 

sales cycle of 2018, amounted to $555.0 million. 
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Ashtead Group Plc (AHT.L) Announced, in its results for the nine months ended 31 January 2018, that revenues rose to £2.8 billion from £2.3 billion 
reported in the same period last year. The company’s profit before tax stood at £687.4 million compared to a profit of 
£584.5 million reported in the previous year. The basic earnings per share stood at 174.7p compared to earnings of 76.3p 
in the previous year. Separately, the company announced that Suzanne Wood has notified the Group of her intention to 
spend more time in the US and will be standing down as the Group's Finance Director with effect from 31 March 2018. 

easyJet Plc (EZJ.L) Announced that the number of passengers increased to 5,552,255 in the month ending February 2018, compared with 
5,337,949 reported in the month ending February 2017. 

Intertek Group Plc (ITRK.L) Announced, in its final results for the year ended 31 December 2017, that revenues rose to £2769.1 million from £2567.0 
million reported in the last year. The company’s profit before tax stood at £393.3 million compared to a profit of £347.1 
million reported in the previous year. The basic earnings per share stood at 178.6p compared to earnings of 158.5p in the 
previous year. The company’s board declared a final dividend of 47.8p per share, payable on 6 June 2018 to 
shareholders on the register at close of business on 18 May 2018. 

Just Eat Plc (JE..L) Announced, in its final results for the year ended 31 December 2017, that revenues rose to £546.3 million from £375.7 
million reported in the same period last year. The company’s loss before tax stood at £76.0 million compared to a profit 
of £91.3 million reported in the previous year. The basic loss per share stood at 15.2p compared to earnings of 10.7p in the 
previous year. The company’s cash and cash equivalents stood at £265.1 million (2016: £130.6 million). 

Smurfit Kappa Group Plc (SKG.L) Announced that it has received an unsolicited proposal from International Paper Company headquartered in Memphis, 
USA, whereby International Paper would acquire Smurfit Kappa and Smurfit Kappa shareholders would receive a 
combination of cash and a minority holding in the combined business. The Board of Smurfit Kappa has carefully 
considered the Proposal and believes it is in the best interests of the Group's shareholders and other stakeholders to 
pursue its future as an independent company, operating as the European and Pan-American leader in paper-based 
packaging. Smurfit Kappa is a world leader in paper-based packaging with an established track record of consistently 
delivering strong and improving operating and financial performance. 

 
FTSE 250 
Aggreko Plc (AGK.L) Announced, in its results for the twelve months ended December 31, 2017, that revenues rose to £1.73 billion from £1.51 

billion reported in the same period last year. The company’s profit before tax stood at £154 million compared to a profit 
of £172 million reported in the previous year. The diluted earnings per share stood at 41.51p compared to earnings of 
48.86p in the previous year. The company’s cash and cash equivalents stood at £71 million (2016: £44 million). 

Bodycote Plc (BOY.L) Announced, in its results for the year ended 31 December 2017, that total revenue rose to £690.2 million from £600.6 
million posted in the same period preceding year. The company’s profit before tax stood at £117.0 million, compared to a 
profit of £91.9 million reported in the previous year. The basic earnings per share stood at 51.0p compared to earnings of 
35.2p reported in the previous year. The company’s cash and bank balance stood at £41.0 million. 

Ibstock Plc (IBST.L) Announced that Jamie Pike (Chairman) has informed the company that he will be appointed as Chairman of Spirax-Sarco 
Engineering plc (Spirax-Sarco) following that company's Annual General Meeting on 15 May 2018. As a consequence of 
his appointment at Spirax-Sarco, Jamie will step down as Chairman and a Director of the company immediately after 
conclusion of the company's AGM on 24 May 2018. 

Intermediate Capital Group Plc (ICP.L) Announced the appointment of Andrew Sykes as a Non-Executive Director with effect from 21 March 2018. 

IWG Plc (IWG.L) Announced, in its final results for year ended 31 December 2017, that its reported revenue stood at £2.4 billion, compared 
to £2.2 billion in the preceding year. Profit after tax was £114.0 million compared to £138.8 million. The company’s diluted 
earnings per share was 12.3p, compared to 14.7p. The company proposed a final dividend of 3.95p per share compared to 
3.55p in the comparable period. 

McCarthy & Stone Plc (MCS.L) Announced, in its trading update for the half year ended 28 February 2018, that its revenue is expected to be c.£240 
million, compare to the corresponding period of the previous year. Its forward sales including legal completions are 
currently c.16% ahead of the prior year at £487 million. 

PureCircle Limited (PURE.L) Announced, in its interim results for the six months ended 31 December 2017, that its total revenue stood at $53.5 million, 
compared to $47.2 million in the preceding year. Loss for the period was $4.01 million compared to $0.68 million. The 
company's diluted loss per share was 2.30c, compared to 0.39c. 

Rotork Plc (ROR.L) Announced, in its full year results for 2017, that its reported revenue stood at £642.2 million, compared to £590.1 million in 
the preceding year. Profit after tax was £55.6 million compared to £67.2 million. The company’s diluted earnings per 
share was 6.4p, compared to 7.7p. The company declared a final dividend of 3.15p per share compared to 3.10p in the 
comparable period. 

Sirius Minerals Plc (SXX.L) Announced that it will declare its full year results for the twelve-month period ended 31 December 2017 on 6 March 
2018. 

Spirax-Sarco Engineering Plc (SPX.L) Announced that Peter France will join the Board as an Independent Non-Executive Director with immediate effect. Peter 
will be a member of the Audit, Remuneration and Nomination Committees. 
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Syncona (SYNC.L) Announced that in the announcement from its portfolio company, Autolus, that it has made a confidential submission of 
a draft registration statement on Form F-1 to the US Securities and Exchange Commission relating to a potential initial 
public offering of ordinary shares in the United States. 

William Hill Plc (WMH.L) Announced that that the company has signed a binding agreement to dispose of William Hill Australia to CrownBet 
Holdings Pty Ltd, a wholly owned subsidiary of CrownBet which is owned by The Stars Group Inc. and a group of 
shareholders associated with the founder and CEO of CrownBet, Matthew Tripp, for an enterprise value of A$300 million, 
equivalent to an equity value of A$313.7 million. The Business operates licensed betting, over the telephone, internet and 
mobile phone platforms in Australia. 

 

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 
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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 
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should contact an Independent Financial Adviser, authorised by the Financial Conduct Authority. By accepting this document, you agree to be bound 
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