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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

CNE Cairn Energy Plc Morgan Stanley Equal weight Overweight   
HSW Hostelworld Group Plc Peel Hunt Hold Buy 400 475 

WMH Will iam Hill  Plc Peel Hunt Reduce Reduce 290 305 

Downgrades      

JE Just Eat PLC Deutsche Bank Hold Sell    

SHI SIG Plc Peel Hunt Buy Buy 194 185 

VM Virgin Money Holdings UK Plc Jefferies 
International Buy Hold   

Initiate/Neutral/Unchanged       

GNS Genus Plc Liberum Capital Hold Hold 2400 2400 

PHC Plant Health Care Plc Liberum Capital  Buy Buy 45 45 

PURE PureCircle Ltd Liberum Capital  Hold Hold 500 500 

SXX Sirius Minerals Plc Liberum Capital  Buy Buy 60 60 
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Key UK Corporate Snapshots Today 
 
AIM 
African Battery Metals Plc (ABM.L) Announced an update on the company's exploration strategy in the Democratic Republic of the Congo (DRC). The 

company anticipates increasing worldwide demand for cobalt , but unlike most other cobalt explorers its focus is 
on the DRC, which hosts many significant cobalt mines and where cobalt can be mined and processed without the 
challenges that may face developers with arsenic rich ore elsewhere in the world.  

Albert Technologies Limited (ALB.L) Announced, in its f inal results for the year ended 31  December 2017, that revenues rose to $1 .7 mill ion from 
$0.230 million reported in the same period last year. The company's loss before tax stood at $11 .6 mill ion 
compared to a loss of $9.3 mill ion reported in the previous year. The basic and d iluted loss per share stood at 
$0.21  compared to loss of $0.15 in the previous year. The company's cash and cash equivalents stood at $3.9 
mill ion (2016:  $22.5 mill ion). Separately, the company announced that it  has secured a 12 -month contract with 
one of the top 25 independent advert ising agencies in North America.  

Ariana Resources Plc (AAU.L) Announced, in its production guidance, that Gold production guidance for 2018 from Kiziltepe is c. 20,000 oz Au*, a 
c. 47%  increase on an annualised basis, and c. 2 1%  above feasibil ity plan for the second year of operations. The 
mine plan forecasts monthly production of ore between 15,500 tonnes and 17,000 tonnes during the year, 
increasing during Q2 and Q3 2018. Ore throughput to the mill  during 2018 is expected at c. 180,000 tonnes, which 
represents a 20%  increase over the feasibil ity plan. Open-pit  mining will  continue to focus on the Arzu South pit 
during 2018, with preparations being made to commence mining on satell ite pits from early 2019. Average grade 
of gold expected to be processed during the year wil l  be c. 4 g/ t Au and gold recovery is expected to exceed 90% .  

Diurnal Group Plc (DNL.L) Announced, in its interim results for the six months ended 31  December 2017, that operating loss rose to £7.7 
mill ion from £5.6 mill ion reported in the same period last year. The company’s loss before tax stood at £7.8 mill ion 
compared to a loss of £5.7 mill ion reported in the previous year. The basic and diluted loss per share stood at 
12.7p compared to earnings of 10.9p in the previous year. The company’s cash and cash equivalents stood at £4.7 
mill ion (2016:  £11 .6 mill ion). Separately, the company announced appointment of the global contract research 
organisation (CRO), Worldwide Clinical Trials (Worldwide), as its preferred provider of cl inical trial  services, 
init ial ly to support the US cl inical development of Chronocort in both congenital adrenal hyperplasia (CAH) and 
adrenal insufficiency (AI) . 

Echo Energy Plc (ECHO.L) Announced the appointment of Geoff Probert as Chief  Operating Officer and to provide an update on its technical 
work programme in Bolivia. 

Escape Hunt Plc (ESC.L) Announced, in its trading statement, that the company has opened its first UK owner -operated site in Bristol . This 
site is the first of three to open this month, alongside Birmingham and Leeds, with a further five locations to open 
in the coming months. As previously announced in the operational update on 19 December, securing these 
premium sites and obtaining planning permission has contributed to delays in opening the init ial  UK sites and 
their associated revenues but the company has a strong pipeline of sites. In addit ion, in the week before 
Christmas, the company acquired an escape room business in Bournemouth from a single site competitor for  a 
nominal sum. This is a well-invested site with four games rooms which had only recently opened. Further the 
company added that, it  will  announce its prel iminary results for the year ended 31  December 2017 in early April .  

eve Sleep Plc (EVE.L) Announced, in its full year results for the 12 months ended 31  December 2017, that revenue rose to £27.7 mill ion 
from £12.0 mill ion posted in the same period preceding year. The company’s loss before tax stood at £18.9 mill ion, 
compared to a loss of £11 .3 million reported in the previous year. The loss per share stood at 16.17p compared to a 
loss per share of 421 .17p reported in the previous year. The company’s cash and equivalents stood at £26.9 
mill ion. 

FreeAgent Holdings Plc (FREE.L) Announced the appointment of Nick Longden as VP of Sales to help spearhead its growth strategy within its 
Accounting Practice Division. 

Frontera Resources Corporation 
(FRR.L) 

Announced that it  has successfully completed the dril l ing operations at the T-45 well, the first well  of the three-
well drill ing campaign at the company's Taribani complex, situated within the Block 12 license in Georgia.  

Hutchison China Meditech Limited 
(HCM.L) 

Announced, in its f inal results for the year ended December 31 , 2017, that revenues rose to $241 .2 million from 
$216.1  mill ion reported in the last year. The company's loss from operations stood at $53.4 mill ion compared to a 
loss of $46.7 mill ion reported in the previous year. The basic loss per share stood at $0.43 compared to earnings of 
$0.20 in the previous year. The company's cash and cash equivalents stood at $85.3 mill ion (2016: $79.4 mill ion).  

Inland Homes Plc (INL.L) Announced that it  has exchange contracts to acquire its joint venture partner's 80%  interest in Brooklands Helix 
Developments Limited. The completion of the purchase is set for 29 March 2018, following which Inland Homes 
will  own 100%  of BHDL. 

Keras Resources Plc (KRS.L) Announced that Russell  Lamming, who is currently a Non-Executive Director, has been appointed as its new CEO 
with immediate effect. 

Kromek Group Plc (KMK.L) Announced that it  has been awarded an extension to its high-volume production contract awarded in February 
2016 by the Defense Advanced Research Projects Agency (DARPA), an agency of the US Department of Defens e. 
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The contract, worth $1 .6 mill ion, will  be delivered over an 18-month period with revenue commencing during the 
current financial year. Under the terms of the extended contract, the company will  add further technical 
innovation capabil ity to the company's D3S family of equipment. 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.  

Nautilus Marine Services Plc 
(NAUT.L) 

Announced that it  has sold two of its offshore service vessels and certain of its dive equipment in three separate 
transactions. These non-strategic assets were acquired in February 2017 and had a combined cost basis of 
$120,000 at the time of the disposals, resulting in a gain of $541 ,000. 

Pennant International Group Plc 
(PEN.L) 

Announced, in its prel iminary results for the Year Ended 31  December 2017, that revenues rose to £18.07 mill ion 
from £17.2 million reported in the same period last year. The company’s profit before tax stood at £1 .81  mill ion 
compared to a profit  of £1 .90 mill ion reported in the previous year. The basic earnings per share stood at 4.65p 
compared to earnings of 4.68p in the previous year. The company’s cash and cash equivalents stood at £1 .5 
mill ion (2016:  £3.5 mill ion). Separately, the company announced the appointments of Gary Barnes as Finance 
Director and Mr John Ponsonby OBE as a Non-Executive Director, in each case with effect from 1  April  2018.  

Physiomics Plc (PYC.L) Announced that it  has successfully completed the Innovate UK grant project announced in January 2017. Further, 
it  confirms that, in l ine with expectations, it  received total funding of £131 ,000 from Innovate UK over the course 
of the project, of which around £81 ,000 will  be recognised in the company's current financial year.  

President Energy Plc (PPC.L) Announced the results from its recent reactivation testing of gas wells at the Estancia Vieja field at the Puesto 
Flores/ Estancia Vieja Concession in Rio Negro Province, Argent ina, that the company has now completed the 
testing of three previously dril led gas wells at Estancia Vieja field. These wells are EV 7, 13 and 19 each dril led 
over 10 years ago and shut in from or before 2011 . Each well  is some one to two kilometres away from the other in 
different areas of the field. The gas prices at the t ime of shut in were less than US$2 per MMBtu, whereas the gas 
price now is in excess of US$4 per MMBtu in the summer and over US$5 per MMBtu in the winter (each MMBtu is 
0.9756 Mmscf). The gas from these wells was never commercially sold by the previous operator and was used for 
power generation. 

Savannah Petroleum Plc (SAVP.L) Announced, in its operational update, that the construction of the Bushiya well  pad, the first well  in the 
company's campaign, has been completed. The well  site is now fully manned and operational, with over 100 
personnel on site, including Great Wall Dril l ing Company Niger SARL rig crew and the company's dril l ing 
supervisors. 

Seeing Machines Limited (SEE.L) Announced, in its financial results for the six months to 31  December 2017, that revenue rose to A$14.6 mill ion 
from A$3.9 mill ion posted in the same period preceding year. The company's loss before tax stood at A$16.7 
mill ion, compared to a loss of A$14.1  mil l ion reported in the previous year. The basic earnings per share stood at 
A$0.013 compared to earnings of A$0.013 reported in the previous year. The company's cash and cash equivalents 
stood at A$17.4 mill ion. 

Thruvision Group Plc (THRU.L) Announced, in its trading update, that the disposal of the video business has driven posit ive progress since the 
publication of the company's interim results in December 2017. Further market engagement has fully val idated 
company's significant advantages over other types of people-screening technology. The company provides 
instant, real-t ime video showing the size, shape and location of concealed threats at distances up to 8m. 
addit ionally, the company announced that the Board intends to return up to £8 mill ion to shareholders through a 
tender offer, possibly combined with an on-market share buy-back programme. 

Universe Group Plc (UNG.L) Announced that it  has installed its next generation point of sale, back office and head office solution on to the 
70th site for leading petrol forecourt operator Rontec. 

WANdisco Plc (WAND.L) Announced that the company has achieved Co-Sell  status through the Microsoft One Commercial Partner 
Program. The new status was achieved after meeting rigorous criteria to become Co-Sell  Ready including 
integration of WANdisco FusionR with Microsoft Azure Databox and Azure HD Insights. As a result , the company 
can now take the WANdisco FusionR Live Data Platform to market as a packaged offering with Microsoft Azure. 
The company's dedicated partner managers wil l  work directly with the Microsoft Field Sales Team on Hybrid 
Cloud customer opportunit ies and related account planning activit ies.  

 
FTSE 100 
AstraZeneca Plc (AZN.L) Announced an updated t imeline for the final analysis of the Phase III MYSTIC tri al  of Imfinzi as monotherapy and in 

combination with tremelimumab, versus plat inum-based standard-of-care (SoC) chemotherapy in previously-
untreated patients with metastatic (Stage IV) 1st -l ine non-small cell  lung cancer (NSCLC). Further, based on 
current predictions, the final analysis of overall  survival (OS) is now expected in the second half of 2018.  

British American Tobacco Plc 
(BATS.L) 

Announced that the Board had declared an interim dividend of 195.2p per ordinary share of 25.0p, payable in four 
equal quarterly instalments of 48.8p per ordinary share in May 2018, August 2018, November 2018 and February 
2019. 

Shire Plc (SHP.L) Announced that it  wil l  share new data on recombinant human parathyroid hormone (1 -84) (rhPTH[1-84]) and on 
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the management of chronic hypoparathyroidism at the upcoming Endocrine Society's 100th Annual Meeting and 
Exposit ion (ENDO), on March 17-20 in Chicago, Il l inois. 

 
 
FTSE 250 
Clarkson Plc (CKN.L) Announced, in its prel iminary results for the 12 months ended 31  December 2017,  that revenues rose to £324.0 

mill ion from £306.1  mill ion reported in the last year. The company’s profit  before tax stood at £45.4 mill ion 
compared to a profit  of £47.3 mill ion reported in the previous year. The basic earnings per share stood at 104.4p 
compared to earnings of 119.7p in the previous year. The company’s board proposed a final dividend of 50.0p per 
share, payable on 1  June 2018 to shareholders on the register at the close of business on 18 May 2018, subject to 
shareholder approval . 

Hikma Pharmaceuticals Plc (HIK.L) Announced that it  is has received a response from the United States Food and Drug Administrat ion (FDA) in 
relat ion to its abbreviated new drug application (ANDA) for its generic version of GlaxoSmithKline's Advair Diskus. 
The FDA has now concluded this process, upholding its original determination and requesting the completion of 
an addit ional cl inical endpoint study. Further, in anticipation of this as one of the potential  outcomes, the 
company has already final ised the planning of  a new cl inical study and expects to start patient enrolment in the 
coming weeks. Also, the company anticipates being able to submit a response to the FDA with new cl inical data as 
early as possible in 2019. 

Melrose Industries Plc (MRO.L) Announced that, in the interests of decisively resolving the future of GKN, the company is pleased to set out the 
terms of an increased and final offer which would give GKN Shareholders 60%  of the Enlarged Group and £1 .4 
bil l ion in cash. 

Papua Mining Plc (PML.L) Announced that it  has reported high grade gold-in-rock samples from its Lighthouse Gold Project in Queensland. 
Further, the company stated that despite the inclement weather, the company's field crews are continuing to 
work and are identifying some excit ing target s and the company is preparing for RC dril l ing at Double Event, as 
well  as geophysics at Plateau and Marengo. Additionally, a PML geological crew is currently in PNG to re-examine 
old drill  core from Mt Visi and Tripela. 

Petrofac Limited (PFC.L) Announced that the company has been awarded a lump-sum Engineering, Procurement and Construction (EPC) 
contract by Bharat Petroleum Corporation Limited (BPCL) valued at approximately $135.0 mill ion. Located at 
BPCL's Kochi Refinery, Kerala, India, the scope of work encompasses engineering, procurement, construction, 
pre-commissioning and assistance with commissioning. The 27-month contract is for the addit ion of a new Motor 
Sprit  (MS) block of refining units, which will  increase the current output of the facil ity to  meet India's BS-VI 
automotive fuel quality 

Polymetal International Plc (POLY.L) Announced, in its prel iminary results for the year ended 31  December 2017, that revenue rose to $1815 mill ion 
from $1583 million posted in the same period preceding year. The company's net earnings stood at $354 mill ion, 
compared to net earnings of $395 mill ion reported in the previous year. The earnings per share stood at $0.82 
compared to return of $0.93 reported in the previous year. The company also proposed a final dividend of $0.30 
per share for 2H 2017. Also, the company announced that Mr M L S De Sousa -Oliveira (Mr Oliveira) has been 
appointed as an Independent Non-Executive Director effective from 25 April  2018. Messrs Skirrow and Homeniuk 
have notified the company that they will  not be offering themselves for re-election at the upcoming Annual 
General Meeting. 

Vectura Group Plc (VEC.L) Announced that its partner for a US generic version of Advair DiskusR (VR315), Hikma Pharmaceuticals Plc, has 
received a response from the US Food and Drug Administrat ion in relat ion to the dispute resolution process for its 
abbreviated new drug application for VR315. Further, Hikma has confirmed that the dispute resolution process 
has now concluded. 
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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 Co nduct Authority 

or take into account the particular investment objectives, f inancial situations or needs of individual investors.  

The information above is obtained from public information and sources considered reliable. However, the accuracy thereof cann ot be 

guaranteed by us. This is a marketing communication document and has not been prepared in accordance with legal requirements design ed 

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 reproduc ed, further 

distributed to any other person or published, in whole or in part, for any purpose, at any time. Sh ard 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 rep ort. 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 off icers, employees or agents accept any responsibil ity or l iabil ity w hatsoever 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 futur e performance. 

Investments may go down in value as well as up and you may not get back the full amount invested. The l isting requirements fo r securities 

l isted on AIM or ISDX are less demanding and trading in them may be less l iquid than main markets. If  you are unsure of the suitabil ity of 

share dealing specif ically for you then you should contact an Independent Financial Adviser, authorised by the Financial Cond uct 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 disclos ure and conflicts 

in general are available on request.   

 
 
 
 
 
  


