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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

FEVR Fevertree Drinks Plc RBC Capital Markets Sector Perform Outperform 2350 3300 

GNK Greene King Plc Morgan Stanley Equal weight Overweight 610 640 

HNT Huntsworth Plc Peel Hunt Buy Buy 95 115 

Downgrades      

BBA BBA Aviation Plc Jefferies International Buy Hold 340 350 

GNC Greencore Group Plc Shore Capital Buy Hold   
Initiate/Neutral/Unchanged       

CINE Cineworld Group Plc Peel Hunt Buy Buy 270 270 
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Key UK Corporate Snapshots Today 
 
AIM 
Active Energy Group (AEG.L) Announced the appointment of Mr Simon Melling as Non-Executive Director of the Company with immediate effect. 

Argos Resources Limited (ARG.L) Announced, in its financial results for the year ended 31 December 2017, that other income fell to £0.380 million from £0.505 
million posted in the same period preceding year. The company’s profit before tax stood at £0.118 million, compared to a 
loss of £0.016 million reported in the previous year. The basic and diluted earnings per share stood at 0.05p compared to 
loss per share of 0.007p reported in the previous year. The company’s cash and equivalents stood at £0.758 million. 

Aura Energy Limited (AURA.L) Announced, in its half-year report for the six months ended 31 December 2017, that income fell to $593 from $1,784 
reported in the same period last year. The company's loss before tax stood at $0.931 million compared to a loss of $1.5 
million reported in the previous year. The basic loss per share stood at 0.12c compared to loss of 0.25c in the previous year. 
The company's cash and cash equivalents stood at $0.616 million (2016: $2.6 million). 

Bahamas Petroleum Company Plc 
(BPC.L) 

Announced that Simon Potter has agreed to a contract extension to his current employment contract which expires on 31st 
March 2018.The contract extension is for 12 months on materially the same terms. 

Cloudbuy Plc (CBUY.L) Announced, in its final results for the year ended 31 December 2017, that its reported revenue stood at £1.5 million, 
compared to £1.7 million in the preceding year. Loss after tax was £2.6 million compared to loss after tax of £4.1 million. The 
company’s diluted loss per share was 1.9p, compared to a loss per share of 3.2p. Further, the company announced that its 
AGM will be held on 17 April 2018 at its registered office, 5 Jupiter House, Calleva Park, Aldermaston, Berkshire RG7 8NN. 

Conviviality Plc (CVR.L) Announced, in its update further to the announcement made on 14 March 2018, that the company has been actively 
engaging with its stakeholders while it continues to work through its funding requirements. The customers and suppliers 
remain supportive of the company and are working closely and constructively with the company at this time. The company 
has had constructive discussions with their lenders which are on-going. PwC are undertaking a review of the business and 
its future finding requirements and this work stream is progressing well. The company has engaged with HM Revenues and 
Customs (HMRC) regarding the £30.0 million payment due on the 29 March 2018. HMRC has been receptive to our needs 
and these discussions continue and the company is engaging with its advisers and broker regarding the possibility of an 
equity fundraise to effect a recapitalisation of the business. 

Feedback Plc (FDBK.L) Announced that it has appointed Lindsay Melvin as Chief Financial Officer and a director of the company with immediate 
effect. 

Gamma Communications Plc 
(GAMA.L) 

Announced that its Chief Executive, Bob Falconer will retire from the Board and Andrew Taylor will be appointed as Chief 
Executive of the company. The company informed that Andrew will join the Board as an executive Director on 4 April 2018 
and will take over the role of Chief Executive following the conclusion of the AGM on 23 May 2018. 

Graphene NanoChem Plc (GRPH.L) Announced that in accordance to AIM Rule 1, the company's shares will be cancelled from trading on AIM on 19 March 
2018. Further, the company announced the progress in advancing of the proposed acquisition, including substantial work 
on the legal and financial due diligence. The company is committed to completing the proposed acquisition and seeking 
admission to AIM as soon as practicable. 

Manx Financial Group Plc (MFX.L) Announced, in its final results for the year ended 31 December 2017, that its operating income stood at £11.5 million, 
compared to £8.6 million in the preceding year. Profit after tax was £2.5 million compared to £1.3 million. The company’s 
diluted earnings per share was 1.77p, compared to 0.87p. 

Oxford BioDynamics Plc (OBD.L) Announced that it has presented its latest EpiSwitch biomarker data in a plenary talk entitled: "Multi-Center Biomarker 
Development for Diagnosis and Prognosis of Amyotrophic Lateral Sclerosis", at the 6th World CNS Summit in Boston. 
Amyotrophic lateral sclerosis is a progressive neurodegenerative disorder with no single diagnostic test. During the early 
symptomatic stage, if the diagnosis is not clear, doctors perform a series of exclusion tests including electromyography and 
nerve conduction, magnetic resonance imaging (MRI), genetic tests, muscle biopsy, spinal tap, blood and urine tests to aid 
diagnosis. 

ProPhotonix Limited (PPIX.L) Announced, in its preliminary results for the year ended December 31, 2017, that revenues rose to $17.7 million from $16.2 
million reported in the same period last year. The company's profit before tax stood at $1.5 million compared to a profit of 
$1.2 million reported in the previous year. The basic earnings per share stood at $0.022 compared to earnings of $0.015 in 
the previous year. The company's cash and cash equivalents stood at $2.0 million (December 31, 2016: $0.9 million). 

Range Resources Limited (RRL.L) Announced, in its half-yearly report for the 6 months ended 31 December 2017, that revenues rose to $5.4 million from $3.9 
million reported in the same period last year. The company's loss before tax stood at $8.5 million compared to a loss of 
$37.8 million reported in the previous year. The basic loss per share stood at 0.13c compared to loss of 0.52c in the previous 
year. The company's cash and cash equivalents stood at $8.1 million (2016: $17.3 million). 

Shield Therapeutics Plc (STX.L) Announced that following a review of all enrolled subjects who completed the initial 16-week placebo-controlled portion of 
the study, a small number of patients in both treatment arms were identified as experiencing pre-specified events that 
could have led to withdrawal but, as permitted in the study protocol, with Investigator discretion they remained in the study. 
Further, the company believes the inclusion, post the confounding events, of data from these patients could have 
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significantly impacted the haematology-focused primary endpoint of the pivotal study and consequently, further analyses 
of the data have been conducted using an amended statistical analysis plan that removed the confounding data. 
Additionally, whilst the company believes there is a clear and robust rationale for the analyses of the dataset as outlined, 
there can be no certainty that the FDA will accept the approach taken and details of the outcome of the discussion with the 
FDA are therefore uncertain and clarity on such matters will be communicated to the market as soon as it is available. 

Summit Germany Limited (SMTG.L) Announced that following receipt of the proceeds from its recent bond issue, it has repaid existing debt facilities totalling 
approximately €220 million, including a €19.5 million loan from Summit Real Estate Holdings Ltd. The average interest rate 
of the repaid facilities was 3.62% p.a. versus 2.00% p.a. for the senior fixed rate notes issued pursuant to the bond. 

TechFinancials Inc (TECH.L) Announced an update on significant progress at Cedex Holdings Ltd ("CEDEX"), in which the company currently has a 2% 
interest and an option to acquire a further 90%. As scheduled, CEDEX will launch its token pre-sale event on 16 March 2018. 
CEDEX has set the sale price of the CEDEX coins at 1 Ether = 900 CEDEX coins. 

URU Metals Limited (URU.L) Announced the assay results from the successful additional three-hole drilling programme that targeted platinum group 
element (PGE) nickel copper (PGE-Ni-Cu) mineralisation on the Company's Zebediela Project, located on the largest known 
PGE repository in the world, the Bushveld Complex, Limpopo Province, South Africa. In addition to the three holes 
concluded in Q3 2017 which discovered PGE mineralisation, a further three inclined holes (Z020, Z021 and Z022) were 
completed in December 2017 with the aim of intersecting further PGE mineralisation and to further understand the geology 
and geometry of the body hosting the PGE mineralisation. The company is pleased to highlight the relatively high base 
metal content along with significant PGE grades in the intersections at shallow depths. The Company believe that the 
shallow depths of the intersections will translate into a lower mining cost. Combined with the previous Q3 drilling results, 
the Company is developing an exploration strategy to define a PGE-Ni-Cu resource. Metallurgical testwork to determine 
PGE-Ni-Cu recoveries will be conducted in due course during resource definition drilling. 

Veltyco Group Plc (VLTY.L) Announced that further to its announcement of 11 October 2017 regarding the partnership with eSports.com focusing on the 
roll out of a new eSports business, it has extended its partnership with eSports.com and has entered into a joint venture with 
eSports.com to join forces in a blockchain project. The purpose of the project is to create an infrastructure to bring 
members and/or customers of communities (sports, gaming, playing) to a fully transparent technological platform. The 
platform will seek to transfer data such as know your client regulated information, but also historical data, in a decentralised 
manner and could, in the future, be combined with automated payments. 

FTSE 100 
Aviva Plc (AV..L) Announced that the Board of Directors of Blackrock, Inc, has appointed Mark Wilson, Group Chief Executive Officer of the 

company, as a Non-Executive Director with immediate effect. 

Berkeley Group Holdings (The) Plc 
(BKG.L) 

Announced, in its trading statement covering the period from 1 November 2017 to 28 February 2018, that the group has 
continued to trade in line with its business plan requirements, with sales prices achieved remaining above business plan 
levels. The market conditions in London and the South East are unchanged from the first half with home movers and 
downsizers continuing to be constrained by high transaction costs, the 4.5x income multiple limit on mortgage borrowing 
and prevailing economic uncertainty. Notwithstanding a period of heightened revenue delivery, Berkeley expects forward 
sales above £2.0 billion at 30 April 2018 and this resilient position, coupled with its well-located sites and strong balance 
sheet, enables the Board to reaffirm its guidance to deliver at least £3.3 billion of pre-tax profits for the five year period from 
1 May 2016 to 30 April 2021, with £1.5 billion pre-tax profit to be delivered in the two years ending 30 April 2019, weighted 
approximately 60% towards the current financial year. Net cash at the year-end would be above the half year position of 
£632.8 million. Berkeley remains cautious in its investment strategy, acquiring land selectively in the trading period, and 
anticipates cash flow will be broadly working capital neutral over the course of the year as a whole, subject to any large 
land transactions that might arise before 30 April 2018. 

National Grid Plc (NG..L) Announced final approval from the New York Public Service Commission for new rates effective 01 April 2018. Further, the 
company stated that the plan has approved significant capex of $2.5 billion and an allowed ROE of 9.0% for Niagara 
Mohawk over the next three years. 

Old Mutual Plc (OML.L) Announced that it has agreed to sell its Latin American businesses to CMIG International, a financial holding company 
based in Singapore. Further, the company stated that the transaction is subject to usual regulatory approvals and 
customary closing conditions and proceeds from the sale will be retained for general corporate purposes by Old Mutual 
Emerging Markets. 

 
FTSE 250 
Cobham Plc (COB.L) Announced that it has completed the divestment of its AvComm and Wireless test and measurement businesses to Viavi 

Solutions Inc. for an all-cash consideration of $455 million. 

MITIE Group Plc (MTO.L) Announced, in its pre-close statement for the financial year ending on 31 March 2018, that the company experienced 
modest growth in overall sales. The company's operating profit was in line with its expectations, slightly down on previous 
year due to investment in customers, IT and capability. Cash generation impacted by higher costs of change, reduced 
reliance on invoice discounting and normalisation of our balance sheet. Further, the company stated that higher total cost 
savings are expected from Transformation Programme, with associated higher cost of change. Technology-led Connected 
Workspace strategy helping to drive top-line growth. 
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Vedanta Resources Plc (VED.L) Announced a second interim dividend of 300% i.e. Rs.6 on equity share of Rs.2, entailing an outflow of Rs.3,051 crore 
including dividend distribution tax (DDT). The record date for the dividend will be March 26, 2018. 

Wetherspoon (JD) Plc (JDW.L) Announced, in its final results for 26 weeks ended 28 January 2018, that its reported revenue stood at £830.39 million 
compared to £801.44 million in the preceding year. Operating profit stood at £73.99 million compared to £65.10 million. Profit 
before tax was £62.00 million compared to £51.42 million. The company’s diluted earnings per share was 45.7p, compared to 
33.8p. 

 

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 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 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.  

 
 
 
 
 
  


