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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

ABF Associated British Foods Plc Goldman Sachs Neutral Buy 3000 3100 

BARC Barclays Plc Goldman Sachs Sell Neutral 190 210 

BVIC Britvic Plc Morgan Stanley Equal weight Overweight 680 870 

GLEN Glencore Plc AlphaValue Reduce Buy   

IBST Ibstock Plc Berenberg Buy Buy 310 330 

UBM UBM Plc Berenberg Sell Hold   

Downgrades      

BIFF Biffa plc HSBC Buy Hold 300 250 

INF Informa Plc Berenberg Buy Buy 825 800 

RB. Reckitt Benckiser Group Plc Liberum Capital Buy Buy 8000 7400 

RTN Restaurant Group Plc Citigroup Buy Buy 425 410 

Initiate/Neutral/Unchanged       

BBY Balfour Beatty Plc Peel Hunt Buy Buy 350 350 

CMS Communisis Plc Liberum Capital Buy Buy 85 85 

ESUR Esure Group Plc Peel Hunt Add Add 295 295 
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Code Company Broker Recomm. From Recomm. To Price From Price To 

Initiate/Neutral/Unchanged            

GEMD Gem Diamonds Ltd Liberum Capital Buy Buy 115 115 

GSK GlaxoSmithKline Plc Liberum Capital Buy Buy 1630 1630 

MANX Manx Telecom Plc Peel Hunt Buy Buy 250 250 

PPB Paddy Power Betfair Plc Peel Hunt Reduce Reduce 7500 7500 

RR. Rolls-Royce Holdings Plc Citigroup Buy Buy 1060 1060 

WEIR Weir Group Plc/The Liberum Capital  Buy  2400 
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Key UK Corporate Snapshots Today 
 
AIM 
Action Hotels Plc (AHCG.L) Announced, in its trading update for the year ended 31 December 2017 as well as the first two months of 2018, that it 

expects the results for the year ended 31 December 2017 to be broadly in line with market expectations in respect of 
revenue and adjusted Earnings Before Interest and Tax and anticipates delivering in the region of US$58.3 million and 
US$15.2 million respectively. However, loss before tax is expected to come in materially higher than expected at approx. 
US$(12.2) million mainly due to not being able to capitalise some of the interest costs in the year ended 31 December 
2017 as there were delays in two hotel openings, early repayment fees and a higher than forecast depreciation charge as 
valuations have increased. Whilst valuations are being finalised it also expects an increase in the Net Asset Value for the 
year compared to that reported for 2016 of US$195 million. The trading for the first two months of 2018 has been 
encouraging and underpins the company's resilient business model. 

Amur Minerals Corporation (AMC.L) Announced that the company has engaged JSC Cevi Construzioni to undertake the inaugural step in the design for its 
near 350 kilometre long access road from the Ulak rail station area to the Kun-Manie project site. This step is the first in a 
three component process allowing the company to apply for a long term grant of access rights to the project site. 

Applied Graphene Materials Plc 
(AGM.L) 

Announced the first result of its collaboration with Magna Exteriors and SHD Composites Limited on the W Motors Fenyr 
SuperSport tailgate. The product is being presented by Magna at the 2018 JEC conference in Paris. The collaboration has 
seen Magna enhance the tailgate of W Motors' performance-focused supercar using company's graphene-enhanced 
Epoxy Prepreg, supplied by company's commercial partner SHD. 

ATTRAQT Group Plc (ATQT.L) Announced, in its final results for the twelve months ended 31 December 2017, that revenues rose to £13.6 million from 
£3.6 million reported in the same period last year. The company’s loss before tax stood at £4.1 million compared to a loss 
of £1.9 million reported in the previous year. The basic and diluted loss per share stood at 4.4p compared to loss of 6.6p 
in the previous year. The company’s cash and cash equivalents stood at £1.6 million (2016: £1.2 million). 

Cabot Energy Plc (CAB.L) Announced that the company's first quarter winter work programme in Alberta, Canada, which comprises the drilling of 
four new sidetrack wells is ahead of schedule with three wells successfully drilled and tested and the fourth well 
scheduled to finish drilling shortly. The well targeted a high porosity area within the reef using 3D seismic attribute 
analysis. Evidence of this high porosity was seen during drilling operations and confirmed by the well test result with an 
equivalent production rate of 570 bopd. 

Concepta Plc (CPT.L) Announced that it has received Ethics Committee approval to commence the user trial for its myLotus product in the UK. 
Further, the company stated that the trial is expected to commence in the next month, with 120 women testing the 
device for ease of use and clarity of instructions. 

Diversified Gas & Oil Plc (DGOC.L) Announced that it has completed its acquisition of Alliance Petroleum Corporation. The total consideration for the 
Alliance Petroleum acquisition is $95.0 million. 

FIH Group Plc (FIH.L) Announced, its update on the company’s expected trading performance for the year ended 31 March 2018, that based on 
management results for the 10 months to January 2018 and on current levels of trading activity, the company currently 
expects overall Underlying Pre-Tax will be higher than previously anticipated, and materially ahead of last year’s results 
which showed Underlying Pre-Tax profit of £2.4 million. This is ahead of market expectations and follows improved 
second half trading particularly at the company's Fine Art Handling subsidiary, Momart and in the Falkland Islands. For 
the year as a whole, all three of the company’s trading businesses are expected to show encouraging progress 
compared to the prior year, with increased revenues and margins. 

Frontier Smart Technologies Group 
Limited (FST.L) 

Announced, in its final results for the year ended 31 December 2017, that revenues rose to £41.0 million from £32.1 million 
reported in the last year. The company’s loss before tax stood at £1.6 million compared to a loss of £3.0 million reported 
in the previous year. The basic loss per share stood at 4.44p compared to loss of 3.36p in the previous year. The 
company’s cash and cash equivalents stood at £5.9 million (2016: £3.4 million). Separately, the company announced that 
Dr Martin Knight and Chris Batterham will not be standing for re-election at the Annual General Meeting (AGM) in April 
2018 and will cease to be Directors at the conclusion of that meeting. Additionally, Sir Hossein Yassaie has been 
appointed a Non-Executive Director with immediate effect. 

Globalworth Real Estate Investments 
Limited (GWI.L) 

Announced, in its final results for the year ended 31 December 2017, that revenues rose to €77.9 million from €68.2 
million reported in the same period last year. The company's profit before tax stood at €26.1 million compared to a profit 
of €12.2 million reported in the previous year. The basic earnings per share stood at 26.4c compared to earnings of 17.57c 
in the previous year. 

Impellam Group Plc (IPEL.L) Announced, in its unaudited final results for the 52 week period ended 29 December 2017, that its revenue stood £2.2 
billion, compared to £2.1 billion in the audited preceding year. Profit after tax was £31.1 million, compared to £44 million in 
the audited corresponding year. The diluted earnings per share was 61.1p, compared to 86.1p. The company declared a 
final dividend of 13.5p per share. 

N4 Pharma Plc (N4P.L) Announced that whilst the company awaits the imminent commencement of pilot human trials for its reformulation of 
sildenafil, the Directors have been developing a work plan for the Company's proprietary NuvecR technology. NuvecR is 
a nanosilica system which targets the delivery of therapeutics such as RNA, DNA, vaccines and targeted cancer 
therapies and is being positioned as a potential alternative delivery system to lipid nanoparticles and lipid nanosomes. 
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OptiBiotix Health Plc (OPTI.L) Announced the launch of its award winning SlimBiome in Nutri-Bites with its US partner, Cereal Ingredients (CII), at the 
2018 Natural Products Expo West & Engredea. Further, the company noted that the exhibition is the world's largest trade 
show for organic, natural and healthy products and typically attract more than 80,000 food and ingredient buyers from 
around the world. 

Origin Enterprises Plc (OGN.L) Announced, in its interim results for the six months ended 31 January 2018, that its reported revenue stood at €586.9 
million, compared to €564.4 million in the preceding year. Loss after tax was €2.0 million compared to loss after tax of 
€10.2 million. The company’s diluted loss per share was 1.61c, compared to loss per share of 8.09c. The company 
declared an interim dividend of 3.15c per share compared to 3.15c in the comparable period. Separately, the company 
announced the appointment of Rafal Prendke as Chief Executive Officer of the Continental European Division of Origin. 

Safestay Plc (SSTY.L) Announced that it has acquired a third hostel in Barcelona for €3.0 million from Equity Point Hostels. 

Share Plc (SHRE.L) Announced, in its preliminary results for the year ended 31 December 2017,that its reported revenue stood at £18.7 
million, compared to £14.6 million in the preceding year. Profit after tax was £0.3 million compared to £0.7 million. The 
company’s diluted earnings per share was 0.2p, compared to 0.5p. The company proposed a final dividend of 0.4p per 
share compared to 0.25p in the comparable period. 
  

Starcom Plc (STAR.L) Announced, in its final results for the year ended 31 December 2017, that revenues rose to $5.4 million from $5.1 million 
reported in the same period last year. The company's loss before tax stood at $1.4 million compared to a loss of $1.9 
million reported in the previous year. The basic and diluted loss per share stood at $0.007 compared to loss of $0.015 in 
the previous year. 

Touchstone Exploration Inc. (TXP.L) Announced that its proved reserves increased (1P) by 20% or 1,756 Mbbl after production and increased proved plus 
probable reserves (2P) by 18% or 2,837 Mbbl after production, while future development costs (FDC) associated with a 
portion of its internally identified drilling location inventory and portfolio of low risk recompletion projects totaled $57.8 
million for 1P and $85.3 million for both 2P. Its asset base remains conservatively booked, with 1P assigned 62 drilling 
locations (30% of the company's identified drilling inventory) and 2P assigned 90 drilling locations (43% of the company's 
identified drilling inventory). Meanwhile, it expects to release an operational update next week and 2017 year-end results 
on 27 March 2018. 

Zanaga Iron Ore Company Limited 
(ZIOC.L) 

Announced, in its project update on Zanaga Iron Ore Project, that results of the work that has been done over the past 
few months. Both Glencore and the company involved in the project have worked very well together in assessing the 
new options available to develop the Zanaga Project. The early production project (EPP) is targeting a low capital cost 
operation utilising existing road and potentially rail transportation solutions as well as existing port infrastructure. If we 
are successful in developing this low capital cost solution, we expect the project would be attractive for third party 
financing. Furthermore, this strategy is aligned with a desire to implement the project's initial production phase and 
derisk the operation in advance of preparing for financing of the larger 12Mtpa Stage One project. 

 
FTSE 100 
Aviva Plc (AV..L) Announced, in its final results for the year ended 31 December 2017, that premiums written net of reinsurance rose to 

£25.4 billion from £23.1 billion reported in the same period last year. The company’s profit before tax stood at £2.4 billion 
compared to a profit of £1.8 billion reported in the previous year. The basic earnings per share stood at 35.0p compared 
to earnings of 15.3p in the previous year. The company’s board declared a final dividend of 19.0p per share, payable on 17 
May 2018. 

G4S Plc (GFS.L) Announced, in its final results for the year ended 31 December 2017, that revenues rose to £7828.0 million from £7590.0 
million reported in the last year. The company’s profit before tax stood at £386.0 million compared to a profit of £296.0 
million reported in the previous year. The basic earnings per share stood at 15.6p compared to earnings of 13.0p in the 
previous year. The company’s board proposed a final dividend of 6.11p per share, payable on 15 June 2018 to 
shareholders who are on the register on 4 May 2018. 

GKN Plc (GKN.L) Announced that it will be presenting further details on how they intend to transform the Driveline business through 
Project Boost by delivering significantly improved margins and cash flows. The company will also be presenting on its 
strong positioning in China and its world leading technology and unique positioning in the significant growth market of 
eDrive systems. By implementing Project Boost within the Driveline business, the company expects to deliver £153 
million of recurring annual cash benefit from the end of 2020. 

Lloyds Banking Group Plc (LLOY.L) Announced that the Company is launching a share buyback programme to repurchase up to £1 billion of ordinary shares. 

Randgold Resources Limited (RRS.L) Announced that on 7 March 2018, a meeting took place between His Excellency President, Joseph KABILA KABANGE, of 
the Democratic Republic of Congo and representatives of the mining industries at their request. The mining operators 
agreed to continue discussions with the government on issues existing in the current agreement once the new mining 
code has been signed into law. Further, commenting on the statement, the company’s Chief Executive, Mark Bristow, 
said the company would start its engagement with the government representatives next week. 
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FTSE 250 
Alfa Financial Software Holdings Plc 
(ALFA.L) 

Announced, in its audited results for the year ended 31 December 2017, that revenue rose to £87.8 mill ion from £73.3 
million posted in the same period preceding year. The company’s profit before tax stood at £33.9 million, compared to a 
profit of £17.2 million reported in the previous year. The basic earnings per share stood at 9.1p compared to earnings of  
2.8p reported in the previous year. The company’s cash and equivalents stood at £31.3 million. 

Alliance Trust Plc (ATST.L) Announced, in its results for the year ended December 31, 2017, that revenues fell to £490.55 million from £666.74 million 
reported in the same period last year. The company’s profit before tax stood at £472.94 million compared to a profit of 
£639.71 million reported in the previous year. The diluted earnings per share stood at 124.98p compared to earnings of 
121.82p in the previous year. The company’s cash and cash equivalents stood at £105.81 million (2016: £49.43 million). 

Bgeo Group Plc (BGEO.L) Announced that it has published its Annual Report and Accounts for the financial year ended 31 December 2017. A copy 
of the Annual Report 2017 has been submitted to the National Storage Mechanism and will shortly be available for 
inspection at www.morningstar.co.uk/uk/NSM. The Annual Report 2017 is also available on the Group's website at 
www.bgeo.com. 

Domino's Pizza Group Plc (DOM.L) Announced, in its preliminary results for the 53 weeks ended 31 December 2017, that its revenue stood £474.6 million, 
compared to £360.6 million in the preceding year. Profit after tax from continuing operations was £66.8 million, 
compared to £65.2 million. The diluted earnings per share was 13.6p, compared to 12.9p. The company declared a final 
dividend of 5.25p per share. 

Euromoney Institutional Investor Plc 
(EMR.L) 

Announced that it has acquired 100% of the business and assets of Extel from WeConvene. Extel  will be integrated into 
Euromoney's Institutional Investor Research business which is well known for its sell-side analyst and corporate IR 
performance research and rankings and strengthens further Institutional Investor's asset management offering. 

Greencoat UK Wind Plc (UKW.L) Announced that it has acquired Brockaghboy wind farm from ERG Power Generation SpA (ERG) for a total consideration 
of approximately £163.00 million. 

John Laing Group Plc (JLG.L) Announced, in its full year results for the year ended 31 December 2017, that operating income fell to £196.7 million from 
£260.8 million reported in the same period last year. The company’s profit before tax stood at £126.0 million compared to 
a profit of £192.1 million reported in the previous year. The basic earnings per share stood at 34.7p compared to earnings 
of 51.9p in the previous year. The company’s board proposed a final dividend of 8.7p per share, payable in May 2018 to 
shareholders on the register as at 8 March 2018. Additionally, the company stated that, a fully underwritten rights issue 
to raise proceeds of approximately £210.2 million to take advantage of a larger proportion of its growing pipeline of 
opportunities. 

LondonMetric Property Plc (LMP.L) Announced a third quarterly interim dividend of 1.85p per Ordinary Share (Dividend). Furthermore, the company expects 
to announce with its full year results that the fourth quarterly interim dividend will be increased by at least 5%. 

Weir Group Plc (WEIR.L) Announced that it has appointed Graham Vanhegan as Chief Legal Officer (CLO) and Company Secretary. Further, the 
company added that he will be a member of the company's Executive and will join Weir on 1 April 2018, becoming 
Company Secretary on 1 May 2018, following the Group's Annual General Meeting. 
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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 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.   

 
 
 
 
 
  


