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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

HSV Homeserve Plc Liberum Capital  Buy Buy 900 950 

RBS Royal Bank of Scotland Group Plc Mediobanca 
Securities Underperform Neutral   

Downgrades      

FJET Fastjet Plc Liberum Capital  Buy Buy 25 22 

JE. Just Eat Plc 
JP Morgan 
Cazenove Overweight Underweight   

Initiate/Neutral/Unchanged       

BLND British Land Co Plc Peel Hunt Add Add 940 940 

BYG Big Yellow Group Plc Peel Hunt Hold Hold 658 658 

CAL Capital & Regional Plc Peel Hunt Hold Hold 67 67 

CAPC Capital & Counties Properties Plc Peel Hunt Reduce Reduce 329 329 

CLI CLS Holdings Plc Peel Hunt Buy Buy 305 305 

DLN Derwent London Plc Peel Hunt Hold Hold 3814 3814 

GPOR Great Portland Estates Plc Peel Hunt Hold Hold 840 840 

GRI Grainger Plc Peel Hunt Buy Buy 321  321  

GYM Gym Group Plc/ The Peel Hunt Buy Buy 300 300 
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Code Company Broker Recomm. From Recomm. To Price From Price To 

Initiate/Neutral/Unchanged           

HLCL Helical Bar Plc Peel Hunt Buy Buy 471  471  

HMSO Hammerson Plc Peel Hunt Hold Hold 795 795 

HSTN Hansteen Holdings Plc Peel Hunt Add Add 128 128 

INTU Intu Properties Plc Peel Hunt Reduce Reduce 403 403 

LAND Land Securities Group Plc Peel Hunt Hold Hold 1415 1415 

LMP Londonmetric Property Plc Peel Hunt Add Add 159 159 

NRR NewRiver Retail Ltd Peel Hunt Add Add 299 299 

RDI Redefine International Plc Peel Hunt Buy Buy 48 48 

RGL Regional REIT Ltd Peel Hunt Buy Buy 106 106 

SAFE Safestore Holdings Plc Peel Hunt Hold Hold 350 350 

SGRO Segro Plc Peel Hunt Add Add 593 593 

SHB Shaftesbury Plc Peel Hunt Reduce Reduce 974 974 

SMP St Modwen Properties Plc Peel Hunt Buy Buy 482 482 

UTG Unite Group Plc Peel Hunt Buy Buy 767 767 

WHR Warehouse REIT Plc Peel Hunt Buy Buy 99 99 

WKP Workspace Group Plc Peel Hunt Buy Buy 1050 1050 
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Key UK Corporate Snapshots Today 
 
AIM 
88 Energy Limited (88E.L) Announced that the board acknowledges the passing of Paul Basinski due to unexpected complications resulting from a 

heart transplant operation. Paul was the Founder and CEO of Burgundy Xploration LLC (Burgundy), 88E's Joint Venture 
partner in Project Icewine. Paul was also the concept generator for the HRZ unconventional play, that 88E and Burgundy 
continue to pursue at Project Icewine. His contribution to the geoscience related to the HRZ play has been invaluable and 
he has left the Joint Venture in a strong position to advance the project to the next stage. Paul was highly regarded in the 
oil and gas industry for his work in unconventional oil and gas exploration. He made a significant contribution to the 
industry over many years, including his role in early identification of the potential of the Eagle Ford shale, in Texas. 

AdEPT Telecom Plc (ADT.L) Announced, in its trading update for year ended 31 March 2018, that net senior debt of £18.05 million was lower than 
market expectations. Underlying EBITDA increase will be slightly ahead of market expectation of a 23% rise year-on-year. 
The company’s Board has recommended an increased final dividend of 4.50p per share. The total dividends proposed for 
the year of 8.75p per share represents an increase of 13% over the prior period. 

Altus Strategies Plc (ALS.L) Announced, in its update on exploration activities at its 100% owned 411.7km2 Daro copper-gold project in the Tigray 
province of northern Ethiopia, that Anomalous cobalt zone discovered within the 2.5km long Teklil Prospect and Stream 
sediment survey covering 270km2 has defined priority drainages. 

Ascent Resources Plc (AST.L) Announced, in its operation update on Petisovci concession in Slovenia, that the well has been in production since April 
2017 and has produced nearly 10 million cubic metres (0.3 BCF) of gas to date. During March, the company carried out an 
operation at Pg-11A to remove a choke and some stuck tooling left downhole at the end of the workover operation in 
August 2017. At the time it was expected that the well would flow satisfactorily with the restriction in place. However, the 
performance of the well since September has been sub-optimal and so the operation to remove the tooling and the 
choke was carried out. The operation began on 14 March and the well was put back into production on 28 March 2018, the 
tooling having been removed and the tubing opened significantly, although part of a mandrel remains stuck at 2,200 
metres. 

Blue Star Capital Plc (BLU.L) Announced an update on its investee company, SatoshiPay Ltd, that it aims to implement use of a Euro-pegged token 
(EURT token) for top-ups, pricing and payments in order to mitigate the impact of XLM price volatility. Further, SatoshiPay 
is working on extending its API and preparing software development kits for mobile app developers. 

Castleton Technology Plc (CTP.L) Announced, in its trading update for the year ended March 31, 2018, that its results for the year are expected to be in line 
with expectations with revenue of not less than £23.1 million and adjusted EBITDA* of not less than £5.0 million, 
representing continued double digit organic growth. Further, the company’s cash generation in the period was strong, 
resulting in operating cash conversion of approximately 100% of adjusted EBITDA*, facilitating a continued reduction in the 
Company's net debt. Separately, the Group expects to announce its preliminary results in June 2018. 

Corero Network Security Plc (CNS.L) Announced, in its final results for the year ended 31 December 2017, that revenues fell to $8.5 million from $8.8 million 
posted in the preceding year. The company’s loss before tax stood at $8.7 million, compared to a loss of $17.3 million 
reported in the previous year. The basic loss per share stood at 3.1c, compared to a loss of 9.0c reported in the previous 
year. The company’s cash and cash equivalents stood at $1.4 million (2016: $2.9 million). Separately, the company 
announced a conditional placing and subscription to raise approximately £4.0 million by issue of 69.56 million ordinary 
shares at a placing price of 5.75p per ordinary share. 

ECSC Group Plc (ECSC.L) Announced that Ian Mann has resigned as Chief Executive and as a Director of the Company. Stephen Hammell is 
appointed as the new Chief Executive and will be moved from Finance Director. Further, the firm announced that Nigel 
Payne is stepping down as non-executive Chairman of the Board with immediate effect. He will be replaced as Chairman 
by David Mathewson. 

FAIRFX Group Plc (FFX.L) Announced the achievement of two further milestones as part of its digital banking strategic plans, with the 
commencement of self-issuance of Mastercard branded cards and launching a commercial finance capability to its 
business banking customers. Further, the company added that self-issuance allows the Group to consider multiple 
options for issuance of cards across its entire product suite and delivers the stated objective of achieving increasing 
economies of scale, whilst selectively internalising appropriate parts of the value chain. Moreover, it added that through a 
collaboration with Alternative Business Funding, the company launched a commercial finance capability which connects 
customers with appropriate and properly regulated lenders. 

Fastjet Plc (FJET.L) Announced, in its trading update for the year ended December 31, 2017, that the trading in the period was broadly in line 
with expectations. Further, the company's trading in Tanzania was stable and strong in Zimbabwe. The exceptional cash 
costs of $4 million was incurred in December 2017 due to engine failure on the A319. Furthermore, the company indicated 
that it entered into a $12 million loan agreement with SAHL to fund the exercise of its option over the three ATRs. 

Forbidden Technologies Plc (FBT.L) Announced that it is repositioning its business under the Blackbird brand and the launch of the new Blackbird website at 
www.blackbird.video 

FreeAgent Holdings Plc (FREE.L) Announced, in its trading update for the full year ended 31 March 2018, that the board expects to report revenue of £9.8 
million and Annualised Committed Monthly Recurring Revenue ("ACMRR") of £10.1 million in line with our expectations. 
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Period end net cash was approximately £2.3 million. 

Gfinity Plc (GFIN.L) Announced that the company is continuing its relationship with Formula 1R and Codemasters, the publisher of the official 
game of the FIA FORMULA ONE WORLD CHAMPIONSHIPT, and has been announced as Events Partner for season two of 
the F1 Esports Series. As part of the arrangement, Gfinity will manage tournament operations for the live events including 
the adjudication framework which supports all competitive gameplay and broadcast all the live events. 

InterQuest Group Plc (ITQ.L) Announced the completion of the acquisition of 95% of the issued share capital of Albany Beck Consulting Limited 
("Albany Beck"). The consideration for the Acquisition would be satisfied through the issue of 13,273,400 new ordinary 
shares in the company to the selling shareholders of Albany Beck (the "Selling Shareholders"). Completion of the 
Acquisition was conditional upon Albany Beck and the Selling Shareholders having complied with the provisions 
contained in Albany Beck's articles of association (the "Condition"). 

James Halstead Plc (JHD.L) Announced the Board of Directors are at the very early stages of evaluating making an offer for Airea which could lead to 
an offer being made for the entire issued and to be issued share capital of Airea (the Possible Offer). As a consequence of 
this announcement, an "Offer Period" has commenced in respect of Airea in accordance with the rules of the City Code on 
Takeovers and Mergers. 

Jubilee Metals Group Plc (JLP.L) Announced that the mining license for the Kabwe project in Zambia has been reinstated with immediate effect by the 
Minister of Mines and Mineral Development. This reinstatement of the mining licences paves the way for the company in 
partnership with BMR Group PLC to commence with the joint execution of the project. The project mining licence 7081-
HQ-SML was reinstated with immediate effect, subject to conditions specified by the Minister of Mines and Mineral 
Development. These conditions were set to ensure the execution of the project is advanced without delay. 

KEFI Minerals Plc (KEFI.L) Announced, in its operational update for the period from 1 January 2018 to 31 March 2018, that an aggressive exploration 
program is scheduled to begin in H2-18 to tackle a recently expanded exploration land-package now approximating 3,000 
sq km. Further, various project pre-works are under construction. 

Keras Resources Plc (KRS.L) Announced, in its update published by Calidus Resources Limited regarding exceptional metallurgical test work results 
from the Klondyke gold deposit in the Pilbara Goldfield, Western Australia, that forms the nucleus of Calidus' global 
Warrawoona Gold Belt JORC compliant mineral resource estimate of 712Koz @ 2.12g/t. There was excellent gold recovery 
characteristics with similar test work response from oxide and fresh ores. Further, greater than 96% cyanide leach was 
recovered at relatively coarse grind (80% passing 150 microns) and 24-hour leach. Moreover, high gravity recoverable gold 
was 63%. Ore characteristics well suited to conventional crushing and ball milling. 

KSK Power Ventur Plc (KSK.L) Announced that its subsidiary, KSK Mahanadi, has now executed the Fuel Supply Agreements under the "SHAKTI" 
(Scheme for Harnessing and Allocating Koyala (Coal) Transparently in India) and supplies from the South Eastern Coal 
Fields are expected shortly, providing the much required support on long term coal linkage supplies. Further, the Group 
continues its efforts to secure necessary reliefs for revival and realisation of intrinsic value of the Sai Wardha and VS 
Lignite projects. Also, the company stated that during February 2018 the Indian central Bank notified a revised framework 
for resolution of distressed assets, harmonised with other regulations and this stipulates a strict time bound resolution of 
assets with large debt exposure. This undermines the efforts of the Group to achieve / conclude further strategic funding 
and equity collaboration at each of the asset levels as well as anticipated reduction of debt leverage at various asset 
holding companies of the Group, based upon fund realisations from such equity stake divestment at the project 
companies. Additionally, the company specified that given the various significant developments within the Indian 
environment, the company's Board is being reorganised to address these new business challenges and this includes the 
stepping down of three of the existing Non-executive Directors and the appointment of new Non-executive Directors with 
experience and expertise in Indian government and banking matters as well as international investors, and additionally to 
assist with the pursuit of requisite collaborations as may be required. 

OptiBiotix Health Plc (OPTI.L) Announced that it has made three new patent filings. These filings protect the production methods and product 
application areas arising from the company's SweetBiotixR product development programmes. 

Savannah Resources Plc (SAV.L) Announced the results from the ongoing reverse circulation (RC) drill programme at the Mina do Barroso Lithium Project 
(Mina do Barroso or the Project) in Portugal, where an area of new high-grade lithium mineralisation has been discovered. 
Drill testing of the Exploration Target to the west and southwest of the main Grandao Deposit has led to the discovery of 
new high-grade lithium mineralisation which has been named Grandao Extended. The main Grandao Deposit already 
extends over a large area of 400 meters north-south and 330 meters east-west. Grandao Extended is adding to this with a 
300 meters extension to the southwest which suggests that much of the exploration target in this area has the potential to 
be converted to additional Mineral Resource. It is particularly encouraging to see the excellent grades being reported as 
we believe this will only add to the economic appeal of a mine development at Grandao which already benefits from near 
surface mineralisation which should be able to be mined with a very low stripping ratio. 

SEC S.p.A (SECG.L) Announced, in trading update, that it expects to report revenue for the year to 31 December 2017 to rise over 14% to more 
than €20 million and EBITDA to be over 50%. Net Cash at 31 December 2017 was €1.5 million. 

Trading Emissions Plc (TRE.L) Announced that it has completed the sale of its remaining Italian solar operating subsidiary, Solar Energy Italia 1 Srl. The 
aggregate net proceeds from the sale, after allowing for transaction and other costs, are estimated to be €8.6 million, 
equivalent, at the current exchange rate, to 3.01p per Share. 
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Walker Greenbank Plc (WGB.L) Announced, in its final results for the year ended 31 January 2018, that revenues rose to £108.76 million from £92.37 million 
reported in the last year. The company’s profit before tax stood at £12.78 million compared to a profit of £6.97 million 
reported in the previous year. The basic earnings per share stood at 16.70p compared to earnings of 8.55p in the previous 
year. The company’s board declared a final dividend of 3.68p per share, payable on 10 August 2018 to shareholders on the 
register on 20 July 2018. 

Watkin Jones Plc (WJG.L) Announced, in its pre-close trading statement for the half year ended 31 March 2018, that all the developments due for 
delivery ahead of the 2018/19 academic year (3,415 beds) and a further five schemes (2,675 beds) currently scheduled to 
be delivered ahead of the 2019/20 academic year have been forward sold. Further, in the first half of the year, planning 
consents have been secured for three sites located in Bournemouth, Sheffield and Sutton, increasing the pipeline of 
owned sites with planning to approximately 700 units. 

Weatherly International Plc (WTI.L) Announced that the company's Chief Executive Officer, Craig Thomas, has decided to resign from the company, including 
stepping down from his Board position, with effect from 4 July 2018. 

Wey Education Plc (WEY.L) Announced that Barry Nichols-Grey has been appointed as the company Secretary and Finance Director Designate of the 
company effective from today. The company expects to publish its interim results for the six months to 28 February 2018 
on 8 May 2018. Furthermore, the company intends to hold another investor evening around its interim results date and will 
make a further announcement in the near future with details of the event. 

 
FTSE 100 
AstraZeneca Plc (AZN.L) Announced that Rudy Markham and Shriti Vadera will be proposed to shareholders for re-election as Directors for the 

final time at the company's AGM on 18 May 2018. Moreover, Mr Markham intends to retire from the Board at the 
conclusion of the 2019 AGM. Also, Baroness Vadera has informed the Board that she will retire as a Director by 31 
December 2018. 

Hammerson Plc (HMSO.L) Announced, in its Q1 business update, that the EPRA NAVPS as at 31 March 2018 is anticipated to be 790p, up 1.8% in the 
quarter, principally driven by retained earnings and valuations of Premium Outlets and Ireland. The first three months of 
2018 had a strong start with leases signed across the Group totalling £7 million, up 59% compared to Q1 2017, despite the 
current challenging UK retail backdrop and the headwinds currently affecting consumers and retailers. £92 million of 
disposals at book value already achieved in Q1 and on track to deliver £500 million annual disposal target; currently in 
active negotiations for the sale of a number of assets. 

Intertek Group Plc (ITRK.L) Announced that 2017 Annual Report and Accounts, notice of 2018 Annual General Meeting and Proxy Form for the 2018 
Annual General Meeting documents have been posted to shareholders and submitted to the UK Listing Authority via the 
National Storage Mechanism. The above document is now also available on company's website. Further, the company 
announced that the 2018 Annual General Meeting will be held on 24 May 2018. 

Royal Bank of Scotland Group Plc 
(RBS.L) 

Announced that it notes the decision by the credit rating agency Moody's Investors Services (Moody's) to amend a 
number of ratings across the group, including: affirm the company's senior unsecured debt ratings at Baa3 and assign a 
notional group Baseline Credit Assessment (BCA) of baa3 and stable outlook. Further, upgrade the long term deposits 
rating of National Westminster Bank Plc and Ulster Bank Limited to A1 (from A2) and the senior unsecured debt rating to 
A2 (from A3), and change the rating outlook to "stable" (from "on review for upgrade"). Moreover, it noted the decision by 
Moody's to affirm the short term credit rating of the group (future NatWest Markets Plc) and The Royal Bank of Scotland 
N.V. at Prime-2. 

Smurfit Kappa Group Plc (SKG.L) Announced that it is installing a revolutionary new industrial-scale HP PageWide C500 digital press for corrugated printing 
which will provide greater customisation and flexibility for customers. The HP PageWide C500 Press, which will be the 
first commercial HP single pass press in Europe, is HP's most technologically advanced digital press for corrugated 
application. The press will be installed in the ccompnay's Interwell plant in Austria. 

 
FTSE 250 
BTG Plc (BTG.L) Announced, in its trading update for the year ended March 31, 2018, that the company has delivered a good financial 

performance for the year, with revenue in line with expectations. The company's Interventional Medicine product sales 
grew, reflecting mid-teens CER1 growth in the oncology and vascular portfolios, which together represent >90% of 
revenue in this business. Further, during the year it continued to make strong progress in clinical development, 
geographic expansion and product innovation. The company's lower sales of the PneumRxR Coils reflect that market 
development, including securing appropriate levels of reimbursement, is taking longer than expected. Furthermore, the 
introduction of new reimbursement codes for VarithenaR in the US in January 2018 has led to renewed physician interest 
in the product. Separately, the company announced that its final results will be published on May 15, 2018. 

Electrocomponents Plc (ECM.L) Announced, in its trading update for the year ended 31 March 2018, that like-for-like revenue growth remained strong at 
13% revenue growth for the full year. All the regions continued to witness strong like-for-like revenue growth despite 
toughening comparatives during the quarter. 

Ferrexpo Plc (FXPO.L) Announced, in its Q1 production update, that the total Q1 2018 pellet production stood at 2,585K tonnes, compared to 
2,624K tonnes in Q1 2017. Meanwhile, pellet line number 1 will be refurbished over approximately 65 days in Q2 2018. 
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Fidessa Group Plc (FDSA.L) Announced the press speculation in relation to potential bidders for the company. The company confirms that the party 
identified as Party A is ION Investment Group Limited ("ION"), and the other party is SS&C Technologies Holdings, Inc. 
("SS&C"). 

Homeserve Plc (HSV.L) Announced, in its trading update in respect of its financial year ended 31 March 2018, that the company has had another 
strong year, with adjusted profit before tax (PBT) expected to be in line with market expectations and significantly ahead 
of the £112.4 million delivered in FY17. Further, total customers increased to 8.4 million from 7.8 million (March 2017). Also, 
the Group retention rate remained at 82.0% reflecting an ongoing global focus on customer satisfaction, while net debt at 
31 March 2018 was approximately 1.3x EBITDA, in line with expectations and within the Group's target leverage range of 1.0 
to 1.5x. Furthermore, the company stated that Tom Rusin, CEO of HomeServe North America, becomes Global CEO of 
company's largest business line, Membership, with immediate effect. 

Indivior Plc (INDV.L) Announced that its US subsidiary, Indivior Inc., has filed patent lawsuits against Dr. Reddy's, Actavis, Par, Alvogen and Teva 
for infringement of United States Patent No. 9,931,305 (the '305 patent) relating to their respective proposed generic 
versions of the company's SUBOXONE (buprenorphine and naloxone) Sublingual Film product. These lawsuits allege that 
the aforementioned companies infringe the '305 patent, which was issued on April 3rd and has been submitted for listing 
in the FDA's Orange Book. 

Rank Group Plc (RNK.L) Announced, in its trading statement, that like-for-like revenues for the 13 weeks ended 1 April 2018 has declined by 2%. On 
a divisional basis, Mecca's venues revenue fell by 2%, Grosvenor's venues revenues fell by 9% and UK digital revenue 
grew by 17%. Rank's digital business continues to trade strongly. The Board is cautious about the UK consumer outlook 
and as a result expects the Group's UK venues to continue to be impacted for the remainder of the 2017/18 financial year 
and into 2018/19. On the outlook front, the management now expects the group's full year operating profit to be in the 
range of £76 million-£78 million. 

Sophos Group Plc (SOPH.L) Announced, in an update in advance of publishing its preliminary results for the year ended 31 March 2018, that the growth 
of the company is in ine with its goal of delivering annual billings of $1 billion for FY20. The Group anticipates full year 
reported billings growth towards the top end of the previously guided range of 20-22% growth, representing 
approximately 18% growth on a constant currency basis. This reflects fourth quarter reported billings growth of 
approximately 23%, or 16% at constant currency. Furthermore, the company would publish its preliminary results on 17th 
May 2018. 
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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.  

 
 
 
 
 
  


