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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

ULVR Unilever Plc Goldman Sachs Sell Neutral   

AZN AstraZeneca Plc Jefferies 
International Hold Buy   

ROR Rotork Plc Peel Hunt Add Buy 280 325 

Downgrades      

CBG Close Brothers Group Plc Berenberg Buy Hold   
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Key UK Corporate Snapshots Today 
 
AIM 
Accrol Group Holdings Plc (ACRL.L) Announced that as previously reported, the Group's trading performance in the current financial year  has been 

significantly impacted by three major issues - an escalation in internal costs, input costs and adverse foreign exchange 
hedging. Further, the company added that the magnitude of the escalation in costs has only, very recently, become fully 
apparent to the Board. Also, the pace of progress in pricing actions to mitigate margin pressure has been slower than 
forecast but is now picking up pace. Additionally, the company stated that the increased impact of these issues is 
expected to affect the performance of the Group materially in the year to 30 April 2018. Also, the new management team 
believes firmly that the challenges facing the Group are resolvable, given time and experienced handling, but the 
successful resolution of these issues, however, will be a demanding task and one not without execution risk. Moreover, 
the executive team believes that, once the targeted structural and operational cost reductions have been executed, the 
Group will be on track to achieve market forecasts for FY19 and the new leadership team looks forward to providing more 
guidance on the positive outlook for FY19 post the year end. 

Anglo African Oil & Gas Plc (AAOG.L) Announced that Petro Kouilou, its 100.0% owned subsidiary in the Republic of the Congo, has finalised a contract with 
leading oil services company Schlumberger Limited to supply support services for the drilling of the new TLP-103 well on 
its 56.0% owned Tilapia oil field (Tilapia) in the prolific Lower Congo Basin. Drilling operations at TLP-103 are planned to 
commence in June 2018. Also, the company mentioned that the services covered by this agreement are mud logging 
services, wire line, drilling & completion fluids & WBCO, casing accessories, cementing services, drilling bits, casing liner  
hanger, completion BHA components, TCP (perforating guns), completion equipment and qualified completion engineers 
and DST operations. Moreover, the agreement ensures that the company has now secured all the auxiliary personnel and 
services necessary to complete the drilling of TLP-103. The company has now begun a test programme under which the 
flow rate and pressure are tested at different chokes; this is designed to determine the optimum flow rate for the well. The 
company will announce the results of this test once complete and will then evaluate whether further intervention is 
needed or merited. 

Armadale Capital Plc (ACP.L) Announced that an optimisation study for the Mahenge Liandu Graphite project in Tanzania has now been completed by 
ROM Resources. The results of the optimisation study were used to generate a mining schedule focusing on high grade 
near surface mineralisation. The first seven years of production show exceptionally high graphite grades averaging 15.5% 
Total Graphitic Carbon with an average grade of 12.5% over the life of mine. 

Caspian Sunrise Plc (CASP.L) Announced, in its operational update, that normal operations have resumed following follow the previously announced, 
delays caused by exceptionally cold weather over the period December 2017 until February 2018. As previously 
announced, first deep well A5 flowed for 15 days prior to the formal 90-day flow test at a rate of 3,800 bopd using a 10mm 
choke and after a partial blockage at the rate of approximately 1,000 bopd again with a 10mm choke. The test  was 
suspended to deal with the partial blockage so that the best possible results are obtained in order to maximise reserve 
estimates. After extensive preparatory work the planned side-track at Deep Well 801 from a depth of 4,516 meters is 
underway. As previously reported, work to get this well to flow to allow extended testing is dependent upon re-deploying 
drill pipes from from Deep Well 801. Given the adverse weather for much of Q1 the spudding of new Deep Well A8 has 
been rescheduled for Q2 2018. Well 146 is the sixth well to be drilled on the MJF structure. Well 142 is the most northern 
well drilled to date on the MJF structure. 

CentralNic Group Plc (CNIC.L) Announced that the company has secured the distribution contract for the Top Level Domain .ooo from Infibeam 
Incorporation Limited, an e-commerce conglomerate company listed on the India Stock Exchange with a market 
capitalisation of over $1 billion. 

Clinigen Group Plc (CLIN.L) Announced that it has been appointed by Jazz Pharmaceuticals plc to distribute Vyxeos liposome for injection via a 
Managed Access Program (MAP) outside the United States. Initially, the program is being launched in the United Kingdom, 
Ireland, Germany, Poland, Belgium, Switzerland, Portugal, Spain and Canada. 

Dalradian Resources Inc. (DALR.L) Announced, in its results for the three months and year ended December 31, 2017, that operating expenses rose to $8.19 
million from $8.01 million posted in the same period preceding year. The company's comprehensive loss for the year 
stood at $7.70 million, compared to a loss of $7.82 million reported in the previous year. The basic and diluted loss per 
share stood at $0.03 compared to loss per share of $0.03 reported in the previous year. The company's cash and 
equivalents stood at $138 million. 

Energiser Investments Plc (ENGI.L) Announced, that it has acquired 2,435,710 new ordinary shares at £0.70 a share for a total of £1,704,997 in KCR Residential 
REIT plc. This investment by the company represents a 24.7% shareholding in KCR. 

Finsbury Food Group Plc (FIF.L) Announced, in its interim results for the 26 weeks ended 30 December 2017, that revenues rose to £157.8 million from 
£156.6 million reported in the same period last year. The company’s profit before tax stood at £8.4 million compared to a 
profit of £7.9 million reported in the previous year. The basic earnings per share stood at 1.4p compared to earnings of 4.8p 
in the previous year. The company’s board declared an interim dividend of 1.1p per share, payable on 27 April 2018 to 
shareholders on the register as at 3 April 2018. 

Gama Aviation Plc (GMAA.L) Announced, in its results for the year ended 31 December 2017, that revenues rose to $207.36 million from $203.04 million 
posted in the same period preceding year. The company's profit before tax for the year stood at $16.15 million, compared 
to a profit of $19.31 million reported in the previous year. The basic earnings per share stood at 22.28c compared to 
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earnings per share of 38.05c reported in the previous year. The company's cash and equivalents stood at $22.35 million. 

GBGI Limited (GBGI.L) Announced, in its trading update for the year ended 31 December 2017, that Group saw continued commercial 
momentum, in line with management expectations, in the second half of the 2017 Calendar Year across its diversified 
product and regional footprint. As a result, the company recorded Gross Written Premium of approximately $195.0 million 
in CY 2017 as compared to $165.0 million across the same period in 2016. Moreover, the Group continued to make further 
investments in its operations to support both sales efforts and outstanding service levels, underpinning the robustness of 
its growth platform. 

Harvest Minerals Limited (HMI.L) Announced that Mr David Burton has resigned from the Board of Directors due to some personal reasons. 

Harwood Wealth Management Group 
Plc (HW..L) 

Announced the acquisition of AE Financial Services Ltd ("AE Financial") for a consideration of £4.6 million along with £1.54 
million in respect of net cash balances. 

Jangada Mines Plc (JAN.L) Announced, in its interim results for the six months ended 31 December 2017, that its reported loss after tax was $0.8 
million compared to loss after tax of $0.1 million. 

Kemin Resources Plc (KEM.L) Announced an update on its Drozhilovskoye field, including with respect to its mining licence extension process, recently 
completed exploration work and its development plans for the asset. The latest drilling and analysis work clarified the 
geological structure of the field and confirmed that the tungsten and molybdenum minerals are isolated, and that they 
can be selectively mined. The work also confirmed the presence of significant amounts of high quality lithium. The work 
undertaken by the company internally has allowed a re-estimation of the contained metal content of both molybdenum 
and tungsten resources and provides a first estimate for the lithium resource. The drilling consisted of number of bore 
holes, totaling 534 metres, and the resulting samples were assayed to include rare earth minerals. Please see the table 
below for more information. 

Learning Technologies Group Plc 
(LTG.L) 

Announced, in its audited results for the year ended 31 December 2017, that revenues rose to £52.06 million from £28.26 
million posted in the same period preceding year. The company’s profit before tax for the year stood at £0.692 million, 
compared to a loss of £1.19 million reported in the previous year. The basic earnings per share stood at 2.16p compared to 
earnings per share of 1.29p reported in the previous year. The company’s cash and equivalents stood at £15.66 million. 

Maintel Holdings Plc (MAI.L) Announced, in its results for the twelve month period to 31 December 2017, that revenues rose to £133.08 million from 
£108.29 million posted in the same period preceding year. The company’s profit before tax for the year stood at £3.25 
million, compared to a profit of £2.11 million reported in the previous year. The basic earnings per share stood at 21.7p 
compared to earnings per share of 16.0p reported in the previous year. The company’s cash and equivalents stood at £3.31 
million. 

Michelmersh Brick Holdings Plc 
(MBH.L) 

Announced, in its audited results for the year ended 31 December 2017, that its total revenue stood at £37.9 million, 
compared to £30.1 million in the preceding year. Profit after tax was £2.2 million compared to £3.6 million. The company’s 
diluted earnings per share was 2.60p, compared to 4.36p. The company declared a dividend of 2.15p per share. 

Miton Group Plc (MGR.L) Announced, in its final results for the year ended 31 December 2017, that revenues rose to £27.79 million from £24.07 
million posted in the same period preceding year. The company’s profit before tax for the year stood at £6.19 million, 
compared to a profit of £4.25 million reported in the previous year. The basic earnings per share stood at 3.27p compared 
to earnings per share of 2.14p reported in the previous year. The company’s cash and equivalents stood at £19.90 million. 

Motif Bio Plc (MTFB.L) Announced that David Huang, MD, PhD, Chief Medical Officer, will give a presentation on iclaprim on 20 March 2018 in 
Superbugs & Superdrugs conference. Further, the company added that Graham Lumsden, Chief Executive Officer, will 
give a corporate presentation on 21st March in the Oppenheimer 28th Annual Healthcare Conference and the presentation 
will be webcast. The company also expects to participate in one-on-one meetings during the event. 

PCI-PAL Plc (PCIP.L) Announced, in its interim results for the six months ended 31 December 2017, that its reported revenue stood at £1.0 
million, compared to £0.9 million in the preceding year. Loss after tax was £1.6 million compared to loss after tax of £0.6 
million. The company’s diluted loss per share was 4.66p, compared to loss per share of 1.94p. 

Polemos Plc (PLMO.L) Announced that should the share consolidation be approved by Shareholders at the General Meeting on 3 April it is 
expected that trading in the New Ordinary Shares will commence at 8.00am on 4 April 2018. 

Spectra Systems Corporation 
(SPSY.L) 

Announced, in its preliminary results for the twelve months ended 31 December 2017, that revenues rose to $12.2 million 
from $11.1 million reported in the same period last year. The company's profit before tax stood at $3.1 million compared to 
a profit of $1.1 million reported in the previous year. The basic earnings per share stood at $0.07 compared to earnings of 
$0.03 in the previous year. The company's board declared a final dividend of $0.06 per share, payable on or about June 
29, 2018 to shareholders on the register as at June 8, 2018. 

Staffline Group Plc (STAF.L) Announced that on 16 March 2018, it completed the acquisition of Endeavour Group Limited ("Endeavour") and its 
subsidiary Vital Recruitment Limited ("Vital"). Vital was incorporated in 2006 and is a leading blue-collar recruitment 
business in the East of England, focusing on the Food, Agriculture and Logistics sectors. The acquisition will significantly 
increase Staffline's scale and presence in the East of England, supplementing the Group's existing Food and Agriculture 
offerings in that area. 

TechFinancials Inc. (TECH.L) Announced that the token pre-sale event completed successfully. Notably, CEDEX hit its target of selling 25.0 million 
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CEDEX token, at a price of 1ETH=900 CEDEX token and with the completion of the pre-sale event, the main sale started on 
17 March 2018 and will continue to run until 17 April 2018, or until the hard cap of 50M CEDEX tokens sold is achieved. 

Telit Communications Plc (TCM.L) Announced, in an update on ongoing legal matters with regard to historical VAT assessments in Italy, that as announced 
on 12 January 2018, two levels of tax court in Italy have previously found in favour of the company on the merits of 
whether VAT assessments for the 2005, 2006 and 2007 tax years should have been made against the company. Further, 
this matter remains open before the Italian Supreme Court and the company does not expect it will be heard before 2022, 
while the company intends to defend its position that the VAT assessments should be annulled. Also, separate from the 
dispute on the merits of the assessments, the Italian tax authorities issued penalty deeds against the company in August 
2015 and the company has now been informed that the first level tax court in Italy has rejected appeals filed by the 
company against these penalty deeds. Further, the company intends to appeal and to vigorously defend its position and 
has been advised that its position in this matter remains strong. 

Thor Mining Plc (THR.L) Announced, in its half-yearly report for the six months ended 31 December 2017, announced that loss after tax widened to 
£0.5 million from £0.4 million. The Company's cash balances were augmented via the exercise of 108,782,217 warrants and 
options, at various exercise prices, raising £1,308,198 at an average conversion price of 1.2p. Separately, the company 
announced that further information on the Kapunda Resource estimate containing 119,000 tonnes of copper, considered 
amenable to In Situ Recovery techniques (" In Situ Recovery"  or " ISR"), announced 12 February 2018, and subsequently 
clarified on 22 February 2018. Thor has the right to earn up to an effective interest of 45% in that part of the Kapunda 
project that is considered amenable to ISR. The Company is pleased to advise of a Central high grade core, or zone, of 
mineralisation, contained within the previously announced Resource boundaries, of 29.0 million tonnes, @ 0.32% copper 
containing 91,200 tonnes of copper. Grade tonnage curves (Figure 1) indicate the quantity of estimated contained metal at 
various cut-off grades for both this high grade portion, and the broader resource announced on 12 February 2018.  

Weatherly International Plc (WTI.L) Announced, in its interim results for the six months ended 31 December 2017, that its reported revenue stood at $47.7 
million, compared to $37.8 million in the preceding year. Loss after tax was $5.9 million compared to loss after tax of $11.3 
million. The company's diluted loss per share was 0.54c, compared to loss per share of 1.02c. 

FTSE 100 
GKN Plc (GKN.L) Announced on 9 March 2018 regarding the proposed combination of Dana Incorporated ("Dana") and GKN Driveline (the 

"Proposed Transaction"), Dana announced that the new combined business, in addition to being listed on the New York 
Stock Exchange, will hold a standard listing on the London Stock Exchange. 

Micro Focus International Plc 
(MCRO.L) 

Announced, in its trading update for the twelve months ending 31 October 2018, that the Group is issuing revised constant 
currency revenue guidance for the twelve months ending 31 October 2018 of minus 6% to minus 9% compared to the 
proforma 12 months ending 31 October 2017. This updates revenue guidance of minus 2% to minus 4% provided at the 
interim results on 8 January 2018. The impact of this on adjusted EBITDA margin percentage for the period is expected to 
be mitigated by the progress made in the cost reduction programme which is currently tracking ahead of schedule. The 
Board expects for the Group's net debt position at 31 October 2018 to be broadly in line with market expectations. 
Furthermore, the company mentioned that Chris Hsu has submitted his resignation and will step down immediately as the 
CEO of the company, while Stephen Murdoch, currently COO, is now the CEO and re-joins the Board with immediate 
effect. 

 
FTSE 250 
GVC Holdings Plc (GVC.L) Announced that it has successfully priced and allocated the debt financing package supporting its intended acquisition of 

Ladbrokes Coral Plc. 

Melrose Industries Plc (MRO.L) Announced that its final offer of 466p in value today and 60% of future value creation is clearly superior to the hasty 
break-up being pursued by the GKN Board. Following GKN's planned disposals, its orphaned Aerospace division could be 
left overburdened with up to £3 billion of volatile gross pension liabilities, equivalent to 11 times its trading profit, a ratio 
approximately 3 times the average for the FTSE 100. Instead of an improved Driveline business, GKN Shareholders will 
receive a minority stake in a Dana-managed business without a UK primary listing with shares that many would neither be 
able or, in our view, wish to hold. The Melrose Offer avoids such diminution of value and heightened pension and de-
rating risk. The acceptance condition for the Melrose Offer lowered from 90% to 50% plus one share. Acceptance deadline 
is 1.00 p.m. on 29 March 2018. Following a series of constructive discussions with GKN's Pension Scheme trustees, Melrose 
confirms that last week it made a formal proposal to inject up to £1 billion over the Melrose ownership period. 
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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 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.  

 
 
 
 
 
  


