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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

ASHM Ashmore Group Plc Barclays Capital  Equal weight  Overweight  430 465 

HTG Hunting Plc Investec Securities Sell  Hold 670 820 

VSVS Vesuvius Plc Investec Securities Hold Buy  650 

Downgrades      

JUP Jupiter Fund Management Plc Barclays Capital  Equal weight  Underweight  545 395 
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Key UK Corporate Snapshots Today 
 
AIM 
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. 

Baron Oil Plc (BOIL.L) Announced the appointment of SP Angel Corporate Finance LLP as the company's nominated adviser and sole broker 
with immediate effect. In addition, the company has appointed Andrew Yeo as an independent Non-Executive Director 
with effect from 27 April 2018. 

Brooks Macdonald Group Plc (BRK.L) Announced, in its quarterly update on its Discretionary Funds Under Management for the third quarter ended March 31, 
2018, that the discretionary FUM fell 0.7% to £11.66 billion as at 31 March 2018, compared to £11.74 billion as at December 
31, 2017. Further, as a comparison the MSCI WMA Private Investor Balanced Index decreased by 4.5%. the total growth was 
0.7% in the quarter ended March 31, 2018. 

Central Asia Metals Plc (CAML.L) Announced the appointment of Scott Yelland as Chief Operating Officer ('COO'). Scott is a mining engineer with over 35 
years' experience in underground and surface mining operations. Before joining CAML, he was COO at Shanta Gold and 
has previously held senior executive roles with Konkola Copper Mines, Highland Gold Mining, Forte Energy and Berkeley 
Resources. 

Dillistone Group Plc (DSG.L) Announced, in its final results for the 12 months ended 31 December 2017, that revenues rose to £7.47 million from £9.58 
million reported in the same period last year. The company’s loss before tax stood at £0.52 million compared to a profit of 
£0.39 million reported in the previous year. The basic loss per share stood at 0.36p compared to earnings of 2.68p in the 
previous year. The company’s board declared a final dividend of 0.5p per share, payable on 13 July 201 8 to shareholders 
on the register as at 15 June 2018. 

EVR Holdings Plc (EVRH.L) Announced that the company has signed agreements with record labels and music publishers which are as follows: 
publishing agreement with Kobalt and AMRA, record label agreement with Cooking Vinyl and record label agreement 
with Red Bull Records along with the publishing agreement with AKM and Austro Mechana, record label agreement with 
Hospital Records and publishing agreement with Hospital Records. 

Faroe Petroleum Plc (FPM.L) Announced that both new infill wells drilled this year on the Tambar field in Norway, have now been brought successfully 
on production. The company also provide an update on the Fogelberg well operation, in which a technical sidetrack will 
now be drilled ahead of the potential Drill Stem Test to test reservoir productivity. The two new Tambar development 
wells have been completed and put on stream, with initial performance exceeding pre-drill expectations1. During the 
fourteen days since both new wells have been on stable production, the Tambar field has produced at an average flow 
rate of c. 18,507 boepd On 20 April 2018, Faroe reached a record net production level of 19,275 boepd. In 2018 production 
guidance currently remains unchanged at 12-15,000 boepd. 

Feedback Plc (FDBK.L) Announced that it has signed a new agreement with Royal Papworth Hospital, Cambridgeshire (UK) for the company's 
Cadran picture archiving communication system (PACS) which provides decision support for scan analysis. Its subsidiary 
company, Feedback Medical Limited (formerly Cambridge Computed Imaging Limited), has signed a two-year agreement 
with Royal Papworth Hospital NHS Foundation Trust (the Trust) to support and maintain the existing Cadran PACS system. 

Global Petroleum Limited (GBP.L) Announced, in its quarterly report, that a Competent Persons Report (CPR) in relation to the processing and interpretation 
of the 2017 2D seismic data acquired over the company's acreage was finalised and its findings announced in mid-January 
2018 at Offshore Namibia. The CPR confirmed a high level of prospectivity in the Blocks held by the company. The 
company also announced in mid-January 2018 that it would be conducting a structured farm-out process and that it had 
appointed Stellar Energy Advisors to advise the company in relation to the farm-out. In Italy, the company announced in 
October 2017 the publication by the Italian authorities of the remaining two Environmental Decrees relating to its four 
offshore applications in the Southern Adriatic - the applications in question are designated d 80 F.R-GP and d 81 F.R-GP 
(2017 decrees), respectively. Since their publication, and during the reporting period, a number of appeals against the 
Decrees by various interested parties have been notified to the company. The company has been advised that the 
appeals against d 82 F.R-DP and d 83 F.R-GP (2016 decrees) will be heard in October 2018. 

Harvey Nash Group Plc (HVN.L) Announced, in its preliminary results for the year ended 31 January 2018, that revenues rose to £889.3 million from £784.3 
million reported in the same period last year. The company’s profit before tax stood at £5.4 million compared to a profit of 
£8.5 million reported in the previous year. The basic earnings per share stood at 4.74p compared to earnings of 8.70p in 
the previous year. The company’s board declared a final dividend of 2.652p per share, payable on 6 July 2018 to 
shareholders on the register as at 15 June 2018. 

Nexus Infrastructure Plc (NEXS.L) Announced, in its trading update that for the six months ended 31 March 2018, it expects to have achieved Group revenue 
and operating profit ahead of the performance in H1 2017. The Group continued to secure work in the period and the order 
book as at 31 March 2018 was £234.1 million, a year-on-year increase of 30% and a £31.4 million increase (16%) in the first 
half of the financial year. The Tamdown order book increased to £118.4 million (18% year on year) and the TriConnex order 
book increased to £115.7 million (44% year on year). The cash balance at 31 March 2018 was £14.8 million. The Board 
believes that the Group remains in a strong position to deliver organic growth on the back of the continuing status of the 
UK housing market, where there is structural under supply and Government stimulus for the sector. 



 

 

BROKER UPGRADES AND DOWNGRADES  
& KEY UK CORPORATE SNAPSHOTS 

 

3 
 

Porta Communications Plc (PTCM.L) Announced that it has appointed Emma Kane, Chief Executive of Redleaf Communications, and Brian Tyson, Managing 
Partner of Newgate Australia, as Joint Chief Executive Officers of the company. The appointments mark a significant 
strategic step for the company aimed at creating a more integrated global operation. Since its establishment in 2011, it has 
created and acquired an impressive roster of individual agencies across the UK, Europe, Australia, Asia and the Middle 
East, together with strategic partnerships in Europe and North America. The company is now committed to bringing 
together the best of what it does regionally, nationally and internationally, by leveraging the expertise from its individual 
businesses for the wider benefit of the company. 

Scientific Digital Imaging Plc (SDI.L) Announced, in its an update on trading for the year ending 30 April 2018, that the Group now expects full year revenues, 
adjusted and reported profit before tax to be moderately ahead of previous expectations. In addition, adjusted and 
reported profit after tax is expected to benefit from a reduced Group tax charge which includes increased R&D tax credits 
accrued for both FY18 and FY17. Also, the company expects to report significant revenue growth against FY17, reflecting 
both organic growth, and the acquisition of Astles Control Systems in H2 FY17, Applied Thermal Control in H1 FY18, and a 
contribution from the smaller Quantum Scientific Imaging acquisition in H2 FY18. Moreover, Group gross margin is 
expected to be ahead of FY17 mainly due to the inclusion of a one-off retrospective licencing payment for the sale of 
Auto-Montage imaging software in Synoptics' H1 FY18 sales, as previously disclosed in the interim results. 

SDX Energy Inc. (SDX.L) Announced that the company has has spud its LMS-1 exploration well on the Lalla Mimouna permit in Morocco. LMS-1 is 
the final well in the Company's nine well drilling campaign in Morocco which is anticipated to take 15 to 20 days to drill 
and if successful, it will be completed, flow tested and connected to existing infrastructure. 

Sunrise Resources Plc (SRES.L) Announced that it has signed a non-binding Memorandum of Understanding (MOU) paving the way for the first sales 
contract for perlite from the CS Project. The counterparty (the Purchaser) is a long-established buyer and processor of raw 
perlite. The Purchaser's identity is being held confidential for commercial reasons. The MOU establishes a clear intent that 
the Parties will negotiate and enter into a definitive purchase and sales agreement (Offtake Agreement) under which the 
parties will commit to sell/buy a specified minimum quantity of raw perlite over a specified period, while the Purchaser 
will provide valuable commercial and logistical support and advice to the company during the development of the perlite 
deposits on its CS and NewPerl Projects. The Purchaser will make its production plant available to the projects for 
commercial scale testing, while the proposed Offtake Agreement would account for a significant proportion of the 
production tonnage required to justify development of the company's perlite deposits. 

Watchstone Group Plc (WTG.L) Announced, in its final results for the year ended 31 December 2017, that  revenues rose to £44.9 million from £43.6 million 
reported in the same period last year. The company’s loss before tax stood at £3.6 million compared to a loss of £4.9 
million reported in the previous year. The basic loss per share stood at 8.0p compared to loss of 15.0 p in the previous 
year. The company’s cash and cash equivalents stood at £22.8 million (31 December 2016: £43.8 million). 

Xeros Technology Group Plc (XSG.L) Announced that Julian Viggars has informed the company of his intention to resign from his role as a non-Executive 
Director. As he has decided to step down from the Board, his resignation from the Board will be effective 23 May 2018, 
following the company's Annual General Meeting. 

 
FTSE 100 
Melrose Industries Plc (MRO.L) Announced that it has now acquired, unconditionally contracted to acquire or received valid acceptances of the offer in 

respect of more than 90% of the value of the GKN Plc's shares to which the offer relates and more than 90% of the voting 
rights carried by such shares. Accordingly, the company will now begin the implementation of the compulsory acquisition 
procedure under Chapter 3 of Part 28 of the Companies Act 2006 to acquire the remaining GKN shares which it does not 
already own or has not already acquired, contracted to acquire or in respect of which it has not already received valid 
acceptances, as contemplated by the offer document. The company will shortly despatch formal compulsory acquisition 
notices under Sections 979 and 980 of the Act to GKN shareholders who have not yet accepted the offer. These notices 
will set out the company's intention to apply the provisions of Section 979 of the Act to compulsorily acquire any 
remaining GKN shares in respect of which the offer has not been accepted, on the same terms as the offer. 

Royal Bank of Scotland Plc (RBS.L) Announced, in its Q1 2018 Interim Management Statement, that the company reported an operating profit before tax of 
£1,213 million, £500 million or 70.1%, higher than Q1 2017. Moreover, the company added that it recorded Q1 2018 
attributable profit of £792 million, compared with £259 million for Q1 2017, while it reported an increase of 2.8% in income 
and a 2.1% reduction in costs, excluding strategic and litigation and conduct costs, driving a 4.9%  improvement in operating 
leverage compared with Q1 2017. Moreover, the company retains the 2018 guidance and medium term outlook it provided 
in the 2017 Annual Results document. 

Smurfit Kappa Group Plc (SKG.L) Announced that it will release a 2018 first quarter trading update on 4 May 2018. 

 
FTSE 250 
Brewin Dolphin Holdings Plc (BRW.L) Announced that Andrew Westenberger, Finance Director, will be stepping down as a director on 16 May 2018 and will be 

leaving the Company by mutual agreement to pursue other interests. The Board has commenced a search for a 
permanent replacement. The business continues to perform in line with expectations with continuing growth in income 
and profitability. The Company will report its interim results for the six months ended 31 March 2018 on 16 May 2018. 
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Card Factory Plc (CARD.L) Announced that it has published its annual report and accounts for the year ended 31 January 2018 and notice of the 
company's 2018 Annual General Meeting. Meanwhile, the Annual General Meeting to which the notice relates is to be held 
on Thursday 31 May 2018 at the offices of Linklaters LLP, One Silk Street, London. 

Computacenter Plc (CCC.L) Announced, in its Q1 trading update, that the first quarter's performance was better than expected, particularly for the 
Supply Chain revenues. Hence, the Board to believe that 2018 is likely to be a year of further progress in profitability as 
well as earnings per share. Group revenue for the first quarter has increased by 23% on a reported basis and by 21% in 
constant currency. Group Services revenue increased by 2% and remained flat in constant currency. Group Supply Chain 
revenue increased by 33% and by 31% in constant currency. Supply Chain revenues were up 27% and by 25% in constant 
currency. UK revenue increased by 31%, which represents 21% growth excluding the aforementioned software licence 
deal. Services revenue declined by 7% and Supply Chain revenue increased by 52%, 37% excluding the software license 
deal. 

Fidelity European Values Plc (FEV.L) Announced that the net asset value (unaudited) as at close of business on 26-04-2018 was 237.81p and was calculated in 
accordance with applicable accounting standards and AIC recommendations. 

HICL Infrastructure Company Limited 
(HICL.L) 

Announced the completion of two investments. Diamond Transmission Partners BBE Limited ("DTP"), in which the HICL 
Group holds a 50% interest, would acquire the transmission assets associated with the Burbo Bank Extension Windfarm 
located in Liverpool Bay on 27 April 2018. The transaction is part of Tender Round 4 of Ofgem's Offshore Transmission 
Owner (" OFTO") programme. Under the OFTO regime, DTP takes ownership of the operational transmission asset and 
receives contractual, availability-based revenues over a 20-year period. Additionally, HICL's existing joint venture 
company with Kajima Partnerships Limited, in which the HICL Group holds a 75% interest, has acquired the Belfast 
Metropolitan College PFI Project (the " Project") from the Titanic Property Development Group. The Project is a 27-year PPP 
project that involves the design, construction, financing, maintenance and operation of a further and higher education 
college and associated basement car park. The HICL Group's total investment in the two acquisitions was £16.3 million, 
which was funded from HICL's cash resources. 

Merlin Entertainments Plc (MERL.L) Announced, in its AGM trading update, that the group trading this year has been in line with expectations. Further, the 
visitation in our London Division remains down year on year reflecting the strong trading in the comparative period. 
Moreover, its 2018 New Business Development programme is on track, with all 644 accommodation rooms and one of the 
nine planned new Midway attractions, now open. Furthermore, the company indicated that as announced on 19 April it has 
successfully refinanced certain of our banking facilities, extending the size and maturity of its revolving credit facility, and 
repaying £377 million equivalent of Sterling and US Dollar-denominated term loans. Separately, it will report 2018 Interim 
results on August 2, 2018. 

Pets at Home Group Plc (PETS.L) Announced that Peter Pritchard has taken up his position as Group Chief Executive Officer (CEO), with immediate effect. 
Ian Kellett will remain with the Group until 31st May 2018 to complete the handover process with Peter. 

Travis Perkins Plc (TPK.L) Announced, in its Q1 2018 trading update, that the company has had solid start to 2018 with like-for-like sales growth of 
3.0% and total sales growth of 2.4%. Further, it has reported strong performance in Plumbing & Heating with like-for-like 
sales growth of 19.7%, while underlying trading in General Merchanting and Contracts remains resilient in light of weather 
impacts. Also, overall expectations for 2018 remain unchanged, with cost actions to drive cost efficiency and mitigate 
difficult market conditions. 

UK Commercial Property Trust Plc 
(UKCM.L) 

Announced, in its final results for the year ended 31 December 2017, that revenues rose to £160.5 million from £63.1 million 
reported in the last year. The company’s profit before tax stood at £135.2 million compared to a profit of £39.0 million 
reported in the previous year. The basic earnings per share stood at 10.12p compared to earnings of 3.48p in the previous 
year. The company’s cash and cash equivalents stood at £72.4 million (2016: £104.9 million). 

Ultra Electronics Holdings Plc (ULE.L) Announced, in its trading update, that the Board's expects the Group to make modest progress in underlying revenue and 
operating profit at constant currencies in 2018, after investing for the future through increased R&D and capital 
expenditure. As guided, the Group's trading and cash performance will be more heavily weighted to the second half of the 
year. The Group secured a higher volume of  orders in the first quarter compared to recent years and this resulted in an 
improved order book of £933 million at the end of March 2018, compared to £914 million at the start of the year, despite a 
foreign exchange headwind. The company will announce its interim results on 6 August 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.  

 
 
 
 
 
  


