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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

TSCO Tesco Plc Independent 
Research Sell Hold 165 240 

IAG International Consolidated Airlines 
Group SA 

HSBC Reduce Hold  570 

FDSA Fidessa Group Plc Barclays Capital Underweight Equal weight 2060 3650 

ULE Ultra Electronics Holdings Plc Berenberg Sell Hold   

Downgrades      

FLYB Flybe Group Plc HSBC Buy Hold 45 40 

LLOY Lloyds Banking Group Plc HSBC Buy Hold 76 72 

WG. John Wood Group Plc Morgan Stanley Overweight Equal weight 900 700 

Initiate/Neutral/Unchanged       

VM Virgin Money Holdings UK Plc HSBC  Hold  290 
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Key UK Corporate Snapshots Today 
 
AIM 
ACHP Plc (ACH.L) Announced, in its final results for the year ended 31 December 2017, that loss remained unchanged at £3.3 million as 

reported in the same period last year. The company’s loss before tax stood at £1.1 million compared to a loss of £3.8 
million reported in the previous year. The basic loss per share stood at 1.01p compared to loss of 2.91p in the previous 
year. The company’s cash and cash equivalents stood at £0.3 million (31 December 2016: £1.3 million). 

Alliance Pharma Plc (APH.L) Announced that it will give a presentation at the UK Investor Show, Britain's largest one day investor event, which will be 
held in London on 21 April 2018. 

Altitude Group Plc (ALT.L) Announced that it has appointed Graeme Couturier to the Board as the company's new Chief Financial Officer. 

Amur Minerals Corp (AMC.L) Announced that the company has completed the full restock and mobilisation of all machinery, spares and supplies for 
completion of its 2018 field season on its Kun-Manie nickel copper sulphide project ("Kun-Manie") located in the Far East, 
Russia. The resupply transport effort commenced February 15, 2018 was completed on April 10, 2018. Further, the field 
operations have already been initiated with the start of the construction of needed roads and drill sites. Full scale summer 
activities are anticipated to be underway by the middle of May 2018. 

Crimson Tide Plc (TIDE.L) Announced, in its unaudited preliminary results for the year ended 31 December 2017, that its total revenue stood at £2.3 
million, compared to £1.9 million in the preceding year. Profit after tax was £354K compared to £348K. The company’s 
diluted earnings per share was 0.07p, compared to 0.08p. 

Dekeloil Public Limited (DKL.L) Announced, in its quarterly production of crude palm oil (CPO) for the three months ended 31 March 2018, that 13,605 
tonnes of CPO were produced in Q1 2018 compared to 2017's record Q1 performance of 16,398 tonnes. The production 
output continues a recent trend of deviation from typical seasonal trends with Q3 2017 slightly down, the low season Q4 
2017 being significantly higher followed by the high season Q1 2018 again being softer. PKO and Kernel Cake production in 
Q1 2018 remained broadly in line with Q1 2017 as lower mill utilisation enabled a higher percentage of kernels to be 
crushed and processed. The Q1 CPO sales increased 16% to record 13,758 tonnes reflected lower availability of CPO 
across the region following reduced volumes of FFBs harvested. The Q1 performance was set against a backdrop of 
relatively weaker FFB volumes and lower international prices compared to last year. However, the company remained 
focused on optimising the variables we can control, such as securing sales for our product at premium prices, maintaining 
our excellent relationships with the thousands of local smallholders who supply the company with fruit, and growing its 
customer base. 

Ebiquity Plc (EBQ.L) Announced that its annual report and accounts for the year ended 31 December 2017 together with the notice of the 
annual general meeting have been published and sent to shareholders. A copy is available on company's website. 

Echo Energy Plc (ECHO.L) Announced gas to surface on the first well of its three well workover campaign at the Company's Fracción D asset, 
onshore Argentina. Well CSo-85 was perforated across the Springhill Formation and successfully flowed gas to surface 
without intervention, following which the well flowed through the rig de-gassing system at an estimated rate of 
2mmscf/d through a 20/64"  choke with a tubing head pressure of 1,100 psi. The full testing unit is expected on site in  10-
14 days at which stage a multi-rate, extended flow and build-up test will be undertaken. The Quintana-01 rig will shortly 
be moving to well CSo-80 to commence workover operations this weekend. 

ECR Minerals Plc (ECR.L) Announced, in its update regarding exploration at the Bung Bong gold prospect within the Avoca tenement (EL5387), 
central Victoria, Australia, that Positive Bung Bong geochemical results and geological observations indicate several fault-
related quartz and quartz spurs to test as potential high-volume targets for gold mineralisation at the surface. Bung Bong 
prospect defined by numerous shallow historic workings over a 400 m strike length and up to 80 m wide. A diamond 
drilling programme commencing at the Bung Bong prospect is due to begin imminently (15 April 2018) and drilling at 
several other target prospect areas is planned. 

Live Company Group Plc (LVCG.L) Announced the launch of a new division, BRICKLIVE Touring, which will take themed BRICKLIVE shows on tour. The first 
exhibition, entitled BRICKLIVE Animal Paradise, is designed to educate the LEGO fan community about endangered 
species and will feature more than 65 LEGO animals, including a full -size African elephant and a snow leopard. The 
company also announced that, to support this new initiative and commission additional animal builds, LVCG it has raised 
£0.350 million (gross) through a private placing by Shard Capital Partners LLP, primarily with an existing institutional 
investor, of 1  million new ordinary shares of 1p each in the company (Shares) at a price of 35p per new share. 

Mkango Resources Limited (MKA.L) Announced that the Company has released the financial statements and Management's discussion and analysis for the 
period ending December 31, 2017. 

Norish Plc (NSH.L) Announced that the company's Annual Report and Financial Statements for the year ended 31 December 2017 and Notice 
of AGM are available to the public on its website - www.norish.com. The Notice of AGM and Form of Proxy have been sent 
to shareholders. 

Powerhouse Energy Group Plc 
(PHE.L) 

Announced with respect to the Marketing Initiative Press Release announced by Waste2tricity Limited yesterday, that the 
release contains forward looking statements which, while the company believes to be materially correct and 
appropriately indicative, are not necessarily reflective of future market conditions, or of any contract terms that may be 
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entered into in the future. Waste2tricity Ltd, the company's Project Development partner, is in active discussions with a 
number of potential partners and customers of the DMG-Core System but there are currently no agreements concluded 
or certainty they will be. 

Savannah Resources Plc (SAV.L) Announced, in its financial results for the year ended 31 December 2017, that operating loss rose to £2.8 million from £1.7 
million reported in the same period last year. The basic loss per share stood at 0.53p compared to loss of 0.46p in the 
previous year. The company’s cash and cash equivalents stood at £2.4 million (2016: £1.2 million). Also, the company 
announced that its Annual General Meeting ('AGM') would be held on 10 May 2018 at 10:00am at The Great Room, London 
Executive Offices, 25 Southampton Buildings, WC2A 1AL. Separately, the company announced that upon the 
recommendation of the company's Remuneration Committee, it has approved the implementation of a long-term 
incentive plan (LTIP), prepared with advice from KPMG LLP, and designed to incentivise the company's Executive 
Directors and certain other members of the Senior Management team (the Participants). 

Serabi Gold Plc (SRB.L) Announced that the share subscription by Greenstone Resources II L.P. (Greenstone), as announced on 23 March 2018, has 
been completed. Greenstone, a leading mining focussed private equity group invested US$15.0 million to acquire a 29.82% 
interest in the company (the Subscription). 

Totally Plc (TLY.L) Announced that its wholly-owned subsidiary Vocare Limited (Vocare), one of the UK's leading national specialist providers 
of urgent care services, has been awarded a four year contract, with the option to extend by a further two years, (the 
Contract) from Virgin Care. Further, the company stated that the Contract, including the extension, is valued at 
approximately £5.0 million. Under the Contract, which comes into effect on 01 May 2018, Virgin Care has contracted 
Vocare to provide GP Out-of-Hours services to NHS West Lancashire CCG (West Lancashire CCG) through 18 GP practices 
in the region, covering a population of 112,000 people. 

Trakm8 Holdings Plc (TRAKL) Announced that it has appointed Arden Partners Plc as nominated adviser and broker to the Group with immediate effect. 
Further, the company announced in its trading update for its financial year ended 31 March 2018, that during the Period, 
the Group achieved 26% growth in its core Solutions business to £26.9 million which has driven 13% year-on-year headline 
revenue growth to over £30 million. Additionally, the company announced that an issue in respect of the payment of the 
final dividend for the year ended 31 March 2016, paid on 13 September 2016, which resulted in a technical infringement of 
the Companies Act 2006. The issue is of a historic nature and there is no change to the financial outlook of the Company 
as a consequence of this technical matter. 

Utilitywise Plc (UTW.L) Announced that there is no impact on the cash flows of the Group by its early-adoption of the accounting standard IFRS 
15 (Revenue from Contracts with Customers). The final results of the Group for the year ended 31 July 2017 (FY17) were the 
final results of the Group to recognise revenue in accordance with the accounting standard IAS 18 (Revenue). The change 
in accounting policy for revenue recognition and the time required to prepare restated information and the detailed 
disclosures of the financial effect of the adoption of IFRS 15 would further delay the finalisation of the financial statements 
for the year ended 31 July 2017. Accordingly, separate publication of the financial effects of the adoption of IFRS15 on the 
Group for FY17 would be made in due course. 

FTSE 100 
London Stock Exchange Group Plc 
(LSE.L) 

Announced the appointment of David Schwimmer as Chief Executive Officer and will join the Group on 1 August 2018 and 
will be a member of the Board of Directors. Also, the company added that David Warren, Interim CEO and Group CFO, will 
continue as Group CFO and a member of the Board. 

Rolls-Royce Holdings Plc (RR..L) Announced that it has decided to carry out additional engine inspections of the Trent 1000 engine to those previously 
planned. The increased inspection frequency is driven by a further understanding of the durability of the Trent 1000 
Package C compressor. These inspections will be supported by service management and flight operations guidance to 
airlines to be issued by the airworthiness authorities. The requirement for more regular inspections will lead to higher than 
previously guided cash costs being incurred during 2018. The company is reprioritising various items of discretionary 
spend to mitigate these incremental cash costs, while its guidance for 2018 FCF remains unchanged at Group FCF for 
2018 of around £450 million +/ - £100 million. 

Sage Group Plc (SGE.L) Announced, in its trading update for the six months ended 31 March 2018, that H1 18 organic revenue growth results were 
below management's expectations, reflecting inconsistent operational execution; while organic revenue growth of 6.3% 
(H1 17: 7.4%) was impacted by two factors: a decline in recurring revenue growth to 6.4% in H1 18 (H1 17: 11.1%) and contract  
licence slippage in the enterprise segment. Software subscription growth was 25.3% (H1 17: 30.6%). Moreover, the Group 
outlook has been revised from around 8% organic revenue growth and an organic operating margin of around 27.5% to 
around 7% organic revenue growth and an organic operating margin of around 27.5%. 

 
FTSE 250 
Hill & Smith Holdings Plc (HILS.L) Announced that it has posted its 2017 Annual Report and Notice of 2018 Annual General Meeting ('AGM') on its website 

www.hsholdings.com 

NewRiver REIT Plc (NRR.L) Announced that it has declared a fourth quarterly dividend of 5.25p per share in respect of the year ending 31 March 2018. 
The dividend per share therefore totals 21.0p for the financial year, which is a 5% increase on the prior year. This dividend 
will be paid as a Property Income Distribution (PID). The dividend payment date will be 28 May 2018 and the dividend will 
be paid to shareholders on the register at close of business on 27 April 2018. The ex-dividend date will be 26 April 2018. 
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Phoenix Group Holdings (PHNX.L) Announced that the company has mandated HSBC and NatWest Markets as Joint Structuring Co-ordinators and BofA 
Merrill Lynch, HSBC, J.P. Morgan Cazenove and NatWest Markets, as Joint Lead Managers to arrange a series of investor 
meetings in Europe and Asia commencing on Monday April 16. A benchmark issue of USD perpetual non-call 10 year and 
/ or GBP perpetual non-call 10-12 year Restricted Tier 1 (RT1) write down notes in Reg S registered format will follow, 
subject to market conditions. The company expects the notes to be rated BBB- by Fitch. Further its proposed acquisition 
of Standard Life Assurance on February 23, 2018, the company expects to publish a combined circular and prospectus on 
or around May 4, 2018. 

 

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.  


