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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

CPG Compass Group Plc Bernstein Market Perform Outperform   

NMC NMC Health Plc 
Jefferies 
International Hold Hold 3085 3291 

Initiate/Neutral/Unchanged     

MCLS McColl's Retail Group Plc Peel Hunt Buy Buy 325 325 
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Key UK Corporate Snapshots Today 
 
AIM 
Angle Plc (AGL.L) Announced that it has appointed Mr Greg L Shaw as a Scientific Advisor to the company. 

Angling Direct Plc (ANG.L) Announced, in its full year results for the 12 months ended 31 January 2018, that revenues rose to £30.2 million from £21.0 
million recorded in the previous year. Profit after tax narrowed to £0.03 million from £0.56 million. The Company declared a 
dividend on the preference shares of £4,143 on the 8th June 2017 and £3,145 on 14th July 2017. 

Beowulf Mining Plc (BEM.L) Announced, in its financial results for the year ended 31 December 2017, that the operating loss was £1.044 million from 
£0.638 million posted in the same period preceding year. The company’s loss before tax stood at £1.039 million, compared 
to a loss of £0.633 million reported in the previous year. The basic and diluted loss per share stood at 0.20p compared to 
loss per share of 0.13p reported in the previous year. The company’s cash and equivalents stood at £1.589 million. 

Berkeley Energia Limited (BKY.L) Announced that it has appointed Mr Sean Wade as Chief Commercial Officer of the company, where he will be 
responsible for identifying and leading strategic business development opportunities for the company. 

Caledonia Mining Corporation Plc 
(CMCL.L) 

Announced, in its audited results for the first quarter of 2018, that its total revenue stood at $18.1 million, compared to 
$16.4 million in the preceding year. Profit after tax was $3.8 million compared to $2.9 million. The company's diluted 
earnings per share was 29.2c, compared to 21.5c. 

Caspian Sunrise Plc (CASP.L) Announced, in its audited final results for the year ended 31 December 2017, that revenues rose to $7.6 million from $1.6 
million reported in the same period last year. The company's loss before tax stood at $3.3 million compared to a loss of 
$4.2 million reported in the previous year. The basic loss per share stood at 0.29c compared to loss of 0.38c in the 
previous year. The company's cash and cash equivalents stood at $1.5 million (2016: $0.405 million). 

Cerillion Plc (CER.L) Announced, in its interim results for the six months ended 31 March 2018, that its reported revenue stood at £8.4 million, 
compared to £7.5 million in the preceding year. Profit after tax was £0.4 million compared to £0.7 million. The company’s 
diluted earnings per share was 1.47p, compared to 2.45p. The company declared an interim dividend of 1.5p per share 
compared to 1.4p in the comparable period. 

Circle Property Plc (CRC.L) Announced that it has agreed a new 15-year lease with BE Offices, one of the UK's leading shared and flexible office 
space providers, at its recently completed Somerset House redevelopment on Temple Street in Birmingham city centre. 
The agreement follows the recent letting of both ground floor restaurant units and means that the property is now at 100% 
occupancy, just five months after the redevelopment completed. BE Offices has agreed to take the entire 36,300 sq ft of 
office space over six floors at the property. This new letting increases the company’s contracted rent roll (as at 31 March 
2018) by 11.6% and means that the property will generate a total rental income of £1,231,479 per annum (after rent frees 
and incentives expire), with upwards only five year rent reviews. 

Eckoh Plc (ECK.L) Announced, in its trading update for the year ended 31 March 2018, that it is making good progress in the US, with strong 
momentum in the Secure Payments business. The US Secure Payments order book continued to build, with new contract 
wins totalling $9.3 million in the 12-month period. Further, the company’s balance sheet remains robust with net cash of 
£3.6 million. 

EU Supply Plc (EUSP.L) Announced that it has signed a contract with Kommunal Agentur NRW, a German central purchasing body supporting 398 
local authorities in the German State of Nordrhein-Westfalen. Further, the company noted that the contract is for delivery 
of CTMTM as SaaS and related services. 

Firestone Diamonds Plc (FDI.L) Announced that Paul Bosma's has been appointed as the new Chief Executive Officer with effect from 1 July 2018. Paul's 
promotion follows Stuart Brown's decision to step down as Chief Executive Officer and Director of the company. 

Hardide Plc (HDD.L) Announced, in its audited results for the six month ended 31 March 2018, that its total revenue stood at £2.2 million, 
compared to £1.5 million in the preceding year. Loss after tax was £317K compared to £684K. 

Harvest Minerals Limited (HMI.L) Announced that the Ministry of Agriculture ('MAPA') in Brazil has conditionally approved the company's application to 
register KPfértil as a remineraliser, pending the submission of additional materials. Further, the company has been advised 
that the submitted materials will be reviewed expeditiously, with final approval from MAPA expected this quarter. 

IXICO Plc (IXI.L) Announced that it has signed a new contract with a top 10 pharmaceutical company, further expanding its relationship 
with one of its existing clients. The contract value is £1.0 million over a three year term, with study planning and site set -up 
activities starting in the next few months. 

Medaphor Group Plc (MED.L) Announced that its artificial intelligence (AI) based real-time image analysis software, ScanNav, has featured on the ITV 
'Wales This Week' programme. 

Midwich Group Plc (MIDW.L) Announced that the company will hold its Annual General Meeting on14 May at the offices in London. At the meeting 
Andrew Herbert, Chairman, will make the following statement:The Group performed strongly in 2017, reporting double 
digit growth in sales and profits and the successful integration of three further acquisitions. The company remain 
committed to its strategy of delivering strong organic growth through premium brands augmented by acquisitions that 
extend the Group's reach and capability. Trading in the first four months of 2018 has been in line with the Board's 
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expectations and we remain confident in the outlook for the Group. 

MTI Wireless Edge Limited (MWE.L) Announced, in its unaudited results for the three months ended 31 March 2018, that revenues dropped to $6.16 million 
from $6.21 million recorded in the same period a year ago. Profit after tax widened to $0.47 million from $0.25 million. Cash 
flow from operations tripled to $1.6 million (2017: $0.5 million). 

MySQUAR Limited (MYSQ.L) Announced that it has entered into agreements with Uber Remit Ltd (Uber Remit), a New Zealand incorporated cross-
border remittance and mobile money transfer provider, and Internet Wallet Myanmar Limited, a Myanmar company 
trading as OK Dollar (OK Dollar), a mobile payment and digital wallet provider in Myanmar (the Agreements). Further, the 
company expects that the Agreements will allow the company to launch a mobile money platform (the Platform) by the 
end of September 2018. 

Norman Broadbent Plc (NBB.L) Announced, in its final results and annual accounts for the year ended 31 December 2017, that revenues rose to £6.5 
million from £5.6 million reported in the same period last year. The company’s loss before tax stood at £1.6 million 
compared to a loss of £1.2 million reported in the previous year. The basic earnings per share stood at 3.52p compared to 
earnings of 5.36p in the previous year. The company’s cash and cash equivalents stood at £6.7 million (Interim date 31 
December 2016: £9.6 million). 

Oncimmune Holdings Plc (ONC.L) Announced that it has completed development of its EarlyCDT-Liver test for hepatocellular carcinoma (HCC), and that it 
will be commercially available in the US. The test has high specificity at 97% and means that positive test results can be 
followed up with a high degree of certainty. This high specificity complements current imaging detection methods as well 
as the diagnostic test alpha fetoprotein (AFP) used in Asia. EarlyCDT-Liver is the second test, after EarlyCDT-Lung 
developed by Oncimmune based on its proprietary EarlyCDT platform technology which has been shown to detect 
cancer up to four years earlier than other methods. The EarlyCDT-Liver test is a simple blood test which is 
complementary to diagnosis via imaging and can aid in stratification of high risk patients whose diagnosis is indeterminate 
following ultrasound and CT or MRI. The test can also aid in the risk assessment and early detection of HCC in high-risk 
patients with hepatic lesions less than 1cm. 

Park Group Plc (PKG.L) Announced that it has appointed Tim Clancy to succeed Martin Stewart as Group Finance Director. Mr. Clancy would join 
the company and the Board in August. 

Petards Group Plc (PEG.L) Announced that it has acquired the entire issued share capital of RTS Solutions (Holdings) Limited and RTS Solutions (UK) 
Limited (together RTS). The acquisition consideration comprises an initial  cash payment of £1.0 million and deferred 
consideration of up to £0.5 million conditional upon RTS meeting certain financial and other targets during the 12 months 
ending 31 March 2019. RTS will operate as an independent company within the company from its offices at Holbeck Rail 
Depot in Leeds and all staff will be retained within the business as part of the acquisition. 

Petro Matad Limited Plc (MATD.L) Announced, in its operational update for its planned 2018 exploration drilling programme, that environmental permitting 
for Snow Leopard 1 is complete and the notice to mobilise the rig has been issued and site preparation is underway. 

President Energy Plc (PPC.L) Announced an update in relation to its Neuquén Basin assets in Rio Negro Province, Argentina. Following the success of 
our initial workover programme in early 2018 which materially increased production, the recently announced follow-on 
Workover programme has now commenced and will cover seven wells, six of which are designated production wells and 
the other a water injector well. Preparation has commenced for the long-term gas testing of three formerly shut-in gas 
wells which will be initiated in June. The gas produced from these 45 day tests will be sold through state of the art mobile 
LNG units based at the Estancia Vieja Battery. Drilling programme at Puesto Flores has now been accelerated further to 
start in September. The programme is now projected to comprise two development wells and one step out appraisal well. 
President notes the media attention given to matters concerning the peso exchange rate and inflation within Argentina. 
Whilst clearly and understandably these are matters of importance to the country, there are no current or envisaged 
material adverse changes to President's financial position or prospects. 

SkinBioTherapeutics Plc (SBTX.L) Announced that it has filed a new patent application to cover the use of its SkinBiotix platform technology for increasing 
filaggrin levels in skin. Filaggrin is a protein which is vital to the formation of the outermost protective layer of skin. If 
filaggrin is absent, skin tends to become dry and irritated. Work performed at the company's laboratories has 
demonstrated that SkinBiotix can significantly increase the amount of filaggrin in human skin models. 

Sound Energy Plc (SOU.L) Announced the appointment of David Clarkson as a non-executive director of the company with immediate effect. 

Spectra Systems Corporation 
(SPSY.L) 

Announced that it was engaged on 11 May 2018 to commence Phase I of a four-phase funded sensor development with a 
G20 central bank for use with polymer banknotes. The successful completion of all phases is expected to result in a long-
term Sensor and Materials Supply Agreement commencing around 2022. 

The City Pub Group Plc (CPC.L) Announced that total sales for the first 18 weeks of the financial year were up 23% with recent strong trading making up 
for the snow affected weeks. Moreover, it has opened Tell Your Friends, its vegan pub in Parsons Green; and has acquired 
The Covent Garden Pub, in Covent Garden, London, which is currently trading but will require a small refurbishment. Also, 
they have completed the acquisition of a site in Summertown, Oxford, which is expected to open in Q3 2018 following a 
refurbishment and have completed the acquisition of a large pub in Cambridge, which will require a significant 
refurbishment and is expected to open in Q1 2019. Likewise, the company has exchanged on 2 trading pubs in London, 
which are expected to complete and be open for trading by the end of June 2018. The company is currently in the 
process of investing in and developing 6 sites in total (Aragon House in Parsons Green, the Old Ticket Office in Cambridge, 
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its pubs in Cardiff and Reading and, as referred to above, its recently acquired pubs in Oxford and Cambridge). 

Touchstone Exploration Inc. (TXP.L) Announced that the company achieved first quarter 2018 average crude oil production of 1,543 barrels per day (bbls/d), a 
21% increase relative to the 1,280 bbls/d produced in the prior year comparative quarter. Also, the company delivered 
average production of 1,669 bbls/d in April 2018, while current field estimated average production is approximately 1,772 
bbls/d. Moreover, the company stated that it has drilled and cased the first five wells of the 2018 drilling program, of 
which two wells have been completed and are currently on production, while the remaining three wells are expected to 
come on stream in the second quarter of 2018. Also, the company has satisfied all minimum work obligations stipulated in 
the Coora 1, Coora 2, and WD-4 license agreements and is current on its WD-8 license obligations. 

Uvenco UK Plc (UVEN.L) Announced that since the company's last announcement on 29 September 2017, it has experienced a continued gradual 
decline in revenues which, despite the implementation of a number of cost control measures, has resulted in negative 
cash flows. Further, the company noted that in the short-term this has been supported by drawing down on the additional 
£1 million loan facility entered into with Cleitus Investments Limited in June 2017, but as this loan has nearly been drawn 
down in full the Board has been reviewing its options. Moreover, the company is now in discussions with a third party that 
may lead to the sale of its trading subsidiaries, Uvenco Limited, the vending operator, and Snack in the Box Limited, the 
franchising operator. It is expected that the purchaser would also assume a substantial proportion of the company's debt 
obligations, therefore it is likely that the consideration receivable by the company will be minimal. 

  

FTSE 100 
Centrica Plc (CNA.L) Announced, in its trading update, that the overall financial performance was good in the year to date. Colder than normal 

weather increased energy demand, while the significant commodity price volatility was managed well by the company's 
energy supply businesses and Energy Marketing & Trading. High levels of competitive intensity continue in the core 
markets, however net Consumer customer account losses in the year to date have slowed materially relative to the 
average of 2017. Growth continues to come through in both Connected Home and Distributed Energy and Power and the 
company expects to reach the milestone of 1 million cumulative customers in Connected Home this week. It is on track to 
deliver 2018 growth targets for these businesses, although revenue growth is expected to be weighted to the second half 
of the year. In E&P, full year production from Spirit Energy is now expected to be in the lower half of the 2018 targeted 
range of 50-55 mmboe as a result of unplanned outages at Morecambe Bay and production issues on certain non-
operated fields in Norway. In Central Power Generation, nuclear volumes will be negatively impacted by the recently 
announced extended outage at one of the reactors at Hunterston B. 

Scottish Mortgage Investment Trust 
Plc (SMT.L) 

Announced, in its final results for the year to 31 March 2018, that income rose to £30.7 million from £27.8 million reported in 
the last year. The company’s net return before tax stood at £1.2 billion compared to a return of £1.3 billion reported in the 
previous year. The net return per ordinary share stood at 87.0p compared to return of 98.38p in the previous year. The 
company’s board proposed a final dividend of 1.68p per share, payable on 2 July 2018 to all shareholders on the register at 
the close of business on 8 June 2018. 

 
FTSE 250 
Diploma Plc ((DPLM.L) Announced, in its results for the six months ended 31 March 2018, that its total revenue stood at £234.9 million, compared 

to £217.3 million in the preceding year. Profit after tax was £26.3 million compared to £24.0 million. The company’s diluted 
earnings per share was 23.0p, compared to 21.0p. The company declared a final dividend of 16.0p per share compared to 
13.8p in the comparable period. 

Entertainment One Limited (ETO.L) Confirmed that Designated Survivor will no longer feature on ABC past the present series and that the Group is in active 
discussions with other parties for further series of the show. This will have no impact on the Group's full year results for the 
year to 31 March 2018, due to be announced on the 22nd May. Meanwhile, the Group remains on track to deliver against its 
stated strategic management expectations for the future. 

Indivior Plc (INDV.L) Announced that its US subsidiary, Indivior Inc., together with Aquestive Therapeutics, Inc. (formerly known as Monosol Rx, 
LLC), entered into a settlement agreement with Par Pharmaceutical Inc., Par Pharmaceutical Companies Inc., Endo 
International PLC (collectively, Par) and IntelGenx Technologies Corp., resolving patent litigation related to SUBOXONE 
(buprenorphine and naloxone) Sublingual Film. The litigation has been pending in the US District Court for the District of 
Delaware and resulted from Par's submission of an Abbreviated New Drug Application (ANDA) to the US Food & Drug 
Administration seeking approval to market generic versions of SUBOXONE Film. The settlement permits Par to begin 
selling a generic version of SUBOXONE Film on January 1, 2023, or earlier under certain circumstances. Other terms of the 
settlement are confidential. 

Sequoia Economic Infrastructure 
Income Fund Limited (SEQI.L) 

Announced that it has repaid approximately £70.7 million of its £100.0 million multi-currency leverage facility from the 
equity placing proceeds. Further, approximately £5.0 million remains drawn on the company facility. 

Victrex Plc (VCT.L) Announced, in its interim results for the 6 months ended 31 March 2018, that the revenue rose to £166.6 million from £130.9 
million posted in the same period preceding year. The company’s profit before tax stood at £63.3 million, compared to a 
profit of £50.1 million reported in the previous year. The basic earnings per share stood at 64.7p compared to earnings per 
share of 46.4p reported in the previous year. The company’s cash and equivalents stood at £64.8 million. Further, it 
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announced that David Thomas has been appointed as a Non-Executive Director of the Board, effective immediately. David 
will also assume responsibility for the Audit Committee from Victrex Chairman Larry Pentz, who has been acting as Chair 
of the Audit Committee following the resignation of Andrew Dougal in February 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.  

 
 
 
 
 
  


