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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

BP. BP Plc Morgan Stanley Equal weight Equal weight 550 585 

VM. Virgin Money Holdings UK Plc Morgan Stanley Overweight Overweight 345 365 

Initiate/Neutral/Unchanged     

ASCL Ascential Plc Peel Hunt Hold Hold 400 400 

FXPO Ferrexpo Plc Liberum Capital Sell Sell 130 130 

SDY Speedy Hire Plc Peel Hunt Buy Buy 65 65 

SIV St Ives Plc Peel Hunt Buy Buy 145 145 

SNR Senior Plc Liberum Capital Hold Hold 280 280 

SXS Spectris Plc Liberum Capital Hold Hold 2800 2800 
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Key UK Corporate Snapshots Today 
 
AIM 
Alba Mineral Resources Plc (ALBA.L) Announced, in its update on its mining project portfolio, that four initial high priority targets have been identified within the 

licence that show anomalous grades of Gold, Copper, Zinc and Cobalt at Inglefield Land, while ongoing testwork at Thule 
Black Sands showed ilmenite quality in a TiO2 content range of 45.6% to 47.4% with an average of 46.4% and  low 
contaminants. Also, conceptual geological models are created for both Amitsoq and Kalaaq graphite targets at Amitsoq, 
while it has completed geological model for regional exploration and initial regional exploration targets are identified at 
Clogau Gold Project. 

Amur Minerals Corporation (AMC.L) Announced, in its update, that in-house C1 cost estimates per pound of nickel at its planned Kun-Manie nickel copper 
sulphide project would place it among the existing 10 lowest cost nickel industry producers.  Further, the C1  projected per 
pound nickel costs range from the OO LGM cost of $2.61 ($5,750 per tonne) to the TS projected C1 cost of $2.77 ($6,100 
per tonne) at the company's planned Kun-Manie operation. 

Berkeley Energia Limited (BKY.L) Announced that it intends to apply for admission of its ordinary shares to the standard listing segment of the official list of 
the UK Financial Conduct Authority and to the London Stock Exchange for trading on its main market for listed securities. 

Bluejay Mining Plc (JAY.L) Announced that the company has further increased its land package for the Disko-Nuussuaq Magmatic Massive Sulphide 
Nickel-Copper-Platinum Project (Disko) in south-west Greenland by an additional 1,616km2. The Project now comprises a 
total of 2,586km2. The area under license at Disko is now approximately the size of the country of Luxembourg and the 
company has secured this additional acreage following positive results from recently completed internal studies. 

BMR Group Plc (BMR.L) Announced that the company has formalised its joint venture with Jubilee in respect of its plant to process tailings at 
Kabwe. BMR Group has executed the following agreements, A shareholders agreement between (i) Kabwe Operations 
Limited (referred to as the joint venture company in the Announcement and to be owned as to 85% by BMR and 15% by 
Jubilee), (ii) BMR and (iii) Jubilee; and An operating agreement between (i) KOL, (ii) Enviro Processing Limited ("EPL" , a 
wholly owned subsidiary of BMR), (iii) BMR and (iv) Jubilee. 

ClearStar Inc (CLSU.L) Announced a strategic partnership with Veritas Prime to offer Veritas' clients an opportunity to quickly and seamlessly 
adopt the company's industry-leading, mobile background screening solutions for their current hiring process. 

Gresham House Plc (GHE.L) Announced the proposed acquisition (the Acquisition) of the entire issued share capital of FIM Services Limited (FIM), an 
alternative investment fund manager specialising in UK real assets, specifically sustainable forestry and renewable energy 
investments, by its wholly-owned subsidiary, Gresham House Holdings Limited (GHH), for a total consideration of up to 
£25.0 million on a cash-free, debt-free basis. On completion, the company will pay an initial consideration of £21.0 million 
comprising £11.2 million in cash and £9.8 million in loan notes (such loan notes to be exchanged for new ordinary shares in 
the company) (the Consideration Shares). Further deferred consideration of up to £4.0 million will be payable by the 
company, subject to the satisfaction of certain performance targets being met over a two year period post-Completion. In 
addition, the company announced the proposed conditional placing of new ordinary shares in the company (the Placing 
Shares) at a price of 410.0p per Placing Share (the Placing Price) to raise approximately £15.0 million (before expenses) (the 
Placing). The proceeds of the Placing will be used to satisfy, in part, the cash consideration payable pursuant to the 
Acquisition. 

HydroDec Group Plc (HYR.L) Announced, in its rading update for the quarter ended 31 March 2018, that the group sales volumes of premium quality 
SUPERFINE transformer oil and base oil lower at 5.3 million litres - demand for end product remains strong yet feedstock 
supply, particularly challenging during the period, remains the key constraint to higher throughput and strategic initiatives 
continue to secure sustainable, increased supplies going forward. Revenues expected to be approximately $3.5 million as 
a result of lower sales volumes, offset in part by improved pricing. Gross unit margins in the US materially up on prior year 
at 19% driven by improved sales mix between higher margin transformer oil and lower margin base oil. Superior quality of 
SUPERFINE transformer oil has been further verified by independent laboratory tests and is evidenced by higher pricing 
being achieved in the US relative to pricing indices. The company is pleased to confirm, post quarter end, the sale of all of  
its remaining carbon credits in respect of production in the US up to and including the 2013 vintage, generating $190k of 
proceeds - now targeting sales of more recent vintages at higher prices. 

Mobile Tornado Group Plc (MBT.L) Announced that the company had entered into a loan agreement with Jeremy Fenn and Peter Wilkinson pursuant to 
which Mr Fenn and Mr Wilkinson loaned the company a total of £200,000 for short term working capital purposes. The 
Loan was entered into due to a delay in the company receiving a R&D tax credit for FY16 totalling £431,000. Further, under 
the terms of the loan agreement, the loan was scheduled for repayment by the earlier of October 31, 2017 or on receipt of 
the FY16 R&D tax credit. This repayment date was subsequently extended to January 2018. All amounts due pursuant to 
the loan agreement were repaid by the company in January 2018, out of the proceeds of the Placing announced by the 
company on January 10, 2018. 

OnTheMarket Plc (OTMP.L) Announced that as of 25 April it has signed listing agreements with estate agents that have a total of more than 7,500 UK 
estate agency offices. Further, the firm announced that since Admission it has doubled its field sales team from 15 to 32 
people. 

Paternoster Resources Plc (PRS.L) Announced, in its quarterly update, that its net asset value (NAV) as on 31 March 2018 rose 24.8% to £3.1 million from £2.5 
million as at 31 December 2017. Meanwhile, its diluted NAV per share stood at 0.172p as the end of the period, falling 28.9% 
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from a NAV of 0.242p as on 31 December 2017. It has a significant cash balance of around £1.1 million available for 
investment at the end of the period. The company de-risked its investment portfolio, as over 94% of the portfolio now 
comprises of cash and listed investments. 

Plastics Capital Plc (PLA.L) Announced, in its trading update, that it expects trading for the financial year ended 31 March 2018 to be broadly in line 
with market expectations. The company expects to announce its results for the year ended 31 March 2018 in the week 
commencing 2nd July 2018. Sales performance in the Industrial Division remained mixed with strong growth in mandrels, 
satisfactory performance in the matrix area and weak, though improving, sales in the bearings business. During the year, 
the company had successfully established mandrel production in the USA and rationalised matrix production at CCM and 
Mito back to the main creasing matrix factory in Wellingborough. The bearings business has a high degree of operational 
leverage and so the impact of demand variability in this business has a significant impact on group profits. 

PPHE Hotel Group Limited (PPH.L) Announced, in its trading update for the three months ended 31 March 2018, that its total revenue increased by 2.9% to 
£59.4 million, compared to £57.7 million in prior year. Further, average room rate decreased by 2.8% to £108.9 reflecting a 
slightly softer London market than the prior year which benefited from an uplift in visitors due to devaluation of sterling. 

Providence Resources Plc (PVR.L) Announced a technical update regarding Frontier Exploration Licence (" FEL") 3/04 located in the southern Porcupine 
Basin. FEL 3/04 is operated by Eni Ireland BV (36.913%) on behalf of its partners, Repsol Exploracion Irlanda SA (33.557%), 
Providence Resources P.l.c. (26.846%) and Sosina Exploration Limited (2.684%), collectively referred to as the " FEL 3/04 
Partners" . FEL 3/04 contains the undrilled Lower Cretaceous " Dunquin South"  carbonate exploration prospect. 

React Group Plc (REAT.L) Announced the appointment of Melvin Teale to the position of Interim Head of Operations. 

Scholium Group Plc (SCHO.L) Announced, in its update on trading for the 12 months ended 31 March 2018, that the Group has continued to make 
progress during the six months to 31 March 2018 and this progress is expected to result in a small profit for the year to 31 
March 2018, compared to a loss of £224,000 in the prior year. Further, the company noted that this profit is achieved after 
absorbing all of the formation and start-up costs relating to its new division Mayfair Philatelic Auctions Limited. 
Additionally, the company stated that Mayfair Philatelics had a successful first auction in March 2018 with gross sales of 
approximately £385,000 and a further auction is planned for 6 and 7 June 2018. Moreover, the company noted that central 
costs were reduced by approximately £100,000 during the year. 

Sirius Real Estate Limited (SRE.L) Announced that it has completed the sale of its Bremen Brinkman business park for €15.5 million. Bremen Brinkman is a 
non-core site as it is located on the north coast of Germany outside of the company's target regions. The buildings are 
also uniquely configured for tobacco manufacturing which due to the costs and complexity involved has limited the 
potential for investment to reconfigure the space. The asset is being sold in line with book value. At time of sale the asset  
generated net operating income of €0.9 million. As at 31 March 2018 the site contained 48,700 sqm of vacant space which, 
following completion, results in a positive impact on the company's overall occupancy level. The site is debt -free, so the 
sale proceeds will be wholly reinvested into new sites in core locations where there is greater value creation potential. 

Solo Oil Plc (SOLO.L) Announced that it has appointed Jon Fitzpatrick as a Non-Executive Director of the company. Also, the company 
mentioned that Mr Fergus Jenkins has now resigned as a Non-Executive Director with immediate effect. 

T.F. & J.H. BRAIME (Holdings) Plc 
(BMTO.L) 

Announced, in its annual results for the year ended 31st December 2017, that revenues rose to £31.4 million from £28.4 
million recorded in the previous year. Profit after tax widened to £1.6 million from £0.9 million. In October 2017, the 1st 
interim dividend was increased to 3.10p from 2.90p in October 2016. The directors have decided to increase the 2nd 
interim dividend to 7.10p from 6.40p in May 2017 and this will be paid on 18th May 2018 to the holders of Ordinary and 'A' 
Ordinary shares on the register on 11th May 2018. The overall dividend paid on the 2017 results will therefore increase to 
10.20p from the 9.30p paid on the 2016 result. 

Tissue Regenix Group Plc (TRX.L) Announced that subsidiary TRX BioSurgery has been awarded a group purchasing contract for DermaPure under a Tissue, 
Implantable Products contract with Premier Inc., a leading healthcare improvement company, effective for three years 
commencing 1 July, 2018. 

TP Group Plc (TPG.L) Announced the award of a second call-off by the Ministry of Defence (MoD) under the framework contract for Combined 
Oxygen Generating Systems (COGS), first announced on 11 April 2017. Further, the company added that this call off, worth 
£12.5 million, is for a number of COGS units and additional ancillary items for in-service Royal Navy submarines. 

Tri-Star Resources Plc (TSTR.L) Announced, in its final results for the year ended 31 December 2017, that its reported loss after tax stood at £5.9 million 
compared to loss after tax of £3.4 million. The company’s diluted loss per share was 0.04p, compared to loss per share of 
0.04p. 

  

FTSE 100 
British American Tobacco Plc 
(BATS.L) 

Announced that reissuing the company’s results for the six-month period ended 30 June 2017, the sole purpose of which 
is to provide a consistent basis for the organic performance measurements of the group for the six months ending 30 
June 2018, including a representative comparator base inclusive of the 2017 acquisitions. Further, The reclassification is to 
reflect the accounting treatment of IFRS 15 "Revenue from Contracts with customers"  as if that accounting standard had 
been effective during the comparator period, to reflect the implementation of the previously announced regional 
structure, which was effective from 1 January 2018 and to include the results of 2017 acquisitions, including Reynolds 
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American Inc. (RAI), acquired in July 2017, for the full period. Additionally, the firm, in its reclassified for regional structure in 
2017, that its total region revenue restated stood at £7.4 billion. 

CRH Plc (CRH.L) Announced that it has commenced phase 1 of its share buyback programme. Under the terms of the phase 1  programme, 
ordinary shares will be repurchased on the London Stock Exchange. 

Direct Line Insurance Group Plc 
(DLG.L) 

Announced, in its trading update for the first quarter of 2018, that the Group continued to differentiate its Direct Line 
proposition to customers, recently launching a 'Fast Response' proposition for Home customers. Further, the Motor own 
brands premiums grew by 5.3% and in-force policies rose by 5.0% compared to the prior year. Average premiums were 
higher than in 1Q17, albeit the increase year on year reduced. Additionally, the Home own brands premiums advanced by 
0.4% and in-force policies grew by 1.8% compared to prior year. The exit from the Nationwide and Sainsbury's partnerships 
reduced premiums by £48.8 million compared to 1Q17. The Group's final solvency capital ratio at December 31, 2017 
included in its Solvency and Financial Condition Report is 165.0% for the full year. 

Paddy Power Betfair Plc (PPB.L) Announced, in its trading update for the three-month period ended 31 March 2018, that revenues rose to £408 million from 
£416 million reported in the same period last year. The company’s profit before tax stood at £102 million compared to a 
profit of £111 million reported in the previous year. The company’s cash and cash equivalents stood at £330 million, as on 
31 March 2018. 

Rio Tinto Plc (RIO.L) Announced, in the results of voting at the company's AGM, that all resolutions were carried, with the exception of the 
requisitioned resolutions 19 and 20 that were put to shareholders of Rio Tinto Limited only. Requisitioned resolution 19 
was not carried and requisitioned resolution 20 was not valid, as it was conditional on resolution 19 being carried by the 
required majority. All resolutions were decided by poll. The results of the company's polls were certified by the scrutineer, 
Computershare Investor Services PLC, and the results of the Rio Tinto Limited polls were as reported by the duly 
appointed returning officer, a representative of Computershare Investor Services Pty Limited. 

Sage Group Plc (SGE.L) Announced, in its unaudited results for the six months ended 31 March 2018, that statutory revenues rose to £899.0 million 
from £840.0 million recorded in the same period a year ago. Profit after tax narrowed to £135.0 million from £146.0 million. 
The interim dividend of 5.65p per share will be paid on 1 June 2018 to shareholders on the register at the close of business 
on 11 May 2018. 

Sainsbury(J) Plc (SBRY.L) Announced, in its preliminary results for the 52 weeks ended 10 March 2018, that underlying sales rose to £31.7 billion from 
£29.1 billion reported in the same period last year. The company’s profit before tax stood at £409.0 million compared to a 
profit of £503.0 million reported in the previous year. The basic earnings per share stood at 13.3p compared to earnings of 
17.5p in the previous year. The company’s board declared a final dividend of 7.1p per share, payable on 13 July 2018 to 
shareholders on the register as at 8 June 2018. 

Smurfit Kappa Group Plc (SKG.L) Announced that it has been named among the most important companies in Colombia for its contribution to society and 
development of the country. In-depth analysis was carried out by a panel of experts put together by Semana, a leading 
current affairs magazine. The panel examined how a wide range of companies manage their environmental and 
community relationships, the level of innovation in their processes, their talent, and their relationships with the public 
sector (in terms of ethics and transparency). This resulted in the company, and 24 other private sector companies, being 
named as the key players in the development of the country. The group also includes companies from sectors including 
construction, commerce, agriculture, services, industry and food with nine customers of the company among them. 

Standard Chartered Plc (STAN.L) Announced, in its interim management statement for the quarter ended 31 March 2018, that the company has had broad-
based income growth at the top of the targeted 5-7% medium term range. Also, the company had strong Wealth 
Management and Transaction Banking momentum where investment is reinforcing differentiation. Further, the company 
reported an underlying profit before tax of $1.3 billion, up 20% and reflecting focus on improving returns. Also, the 
company reported operating income of $3.9 billion, up 7% or 5%  on a constant currency basis. 

 
FTSE 250 
BBA Aviation Plc (BBA.L) Confirmed that the currency exchange rate applicable for the 2017 final dividend of 9.59 cents per share for shareholders 

who have not made a currency election before the applicable deadline and who therefore continue to receive their 
dividend in sterling of 7.03773p per share is 0.733861. 

ConvaTec Group Plc (CTEC.L) Announced, in its trading update for the three months ended 31 March 2018, that its revenue grew 3.7% to $458.2 million 
on an organic basis, 7.5% on a constant currency basis and 13.7% on a reported basis. Further, Advanced Wound Care and 
Ostomy Care performance reflects the ongoing impact of supply constraints which arose last year, as previously 
discussed. 

Crest Nicholson Holdings Plc 
(CRST.L) 

Announced the appointment of Liberum Capital Limited as Corporate Broker. The company further confirms that with 
immediate effect its Joint Corporate Brokers are now Barclays Bank PLC and Liberum Capital Limited. 

Grainger Plc (GRI.L) Announced that it has sold its 50% interest in the Walworth Investment Property (WIP) joint venture to its partner, 
Dorrington Plc for £67 million. Further, the company stated that the proceeds of £67 million generate a £7 million profit 
before tax and legal costs and are above the market value of the investment at 31 March 2018. 

Howden Joinery Group Plc (HWDN.L) Announced, in its trading update for the first four periods of 2018, that the revenue of the company increased by 14.8% 
overall and by 13.3% on a same depot basis compared to the equivalent periods last year. Its sales growth has been driven 
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primarily by an increase in volumes, an extra week of trading in 2018 compared to 2017 and benefitted from a weak 
comparative. The 53rd week in the 2017 financial year impacted the year-on-year pattern of trading and there was an 
extra week of trading in the first period of 2018. Looking forward, the company is on track with its plans for the year as a 
whole and note the tougher comparatives from the prior year as the year progresses. 

Ibstock Plc (IBST.L) Announced that it has appointed Louis Eperjesi and Claire Hawkings as independent Non-Executive Directors of the 
company. Louis and Claire will join the Board on 1 June 2018 and 1  September 2018, respectively, and upon appointment, 
both will join the Board's Remuneration Committee, Audit Committee and Nomination Committee. 

Indivior Plc (INDV.L) Announced, in its quarterly results for Q1 2018, that its reported revenue stood at $225.0 million, compared to $265.0 
million in the preceding year. Profit after tax was $93.0 million compared to $80.0 million. The company's diluted earnings 
per share was 12.0c, compared to 11.0c. 

Inmarsat Plc (ISAT.L) Announced, in its interim results for the three months ended 31 March 2018, that revenues rose to $345.4 million from 
$329.5 million posted in the same period preceding year. The company's profit before tax stood at $56.0 million, 
compared to a profit of $1.3 million reported in the previous year. The basic earnings per share stood at $0.12, compared 
to a loss of $0.01 reported in the previous year. The company's cash and cash equivalents stood at $211.5 million (31 March 
2017: $217.2 million). 

IWG Plc (IWG.L) Announced, in its trading statement for the three months ended March 31, 2018, that revenue growth across all our open 
centres increased by 9.0% at constant currency. Group revenue increased 6.7% at constant currency to £583.9 million from 
£580.7 million in the corresponding period last year. The constant currency improvement was led by double-digit growth 
in EMEA and high single-digit growth in the Americas and Asia Pacific. Further, the underlying cash generation1 for the 
three months ended 31 March 2018 was £9.5m, a reduction of £23.7 million on the corresponding period in the prior year. 
Moreover, the group had net debt at March 31, 2018 of £347.2 million, compared to £296.4 million as at December 31, 2017. 

Ocado Group Plc (OCDO.L) Announced the signing of an agreement between Ocado Group Plc and ICA Group to partner with Ocado Solutions to 
develop ICA's online grocery business in Sweden using the Ocado Smart Platform. 

PZ CUSSONS Plc (PZC.L) Announced that Tamara Minick-Scokalo and Dariusz Kucz have joined the Board as Non-executive Directors with effect 
from 1 May 2018. 

Sports Direct International Plc (SPD.L) Announced that a headline in the Daily Mail on 1 May 2018 referred to “ Sports Direct's £80 million gain” in relation to the 
company's holding in Finish Line. The company stated that this figure is wholly inaccurate, as any gain to the company 
would be a fraction of that amount. 

Syncona Limited (SYNC.L) Announced that its portfolio company, Blue Earth Diagnostics (Blue Earth) has signed a license for radiohybrid PSMA-
targeted agent, rhPSMA-7, from Scintomics GmbH, Germany, a specialist in radiopharmaceuticals and 
radiopharmaceutical technologies. The move expands Blue Earth's oncology portfolio, representing an opportunity to 
extend its leading position in prostate cancer imaging, including potential new areas of high unmet need, such as early 
stage primary prostate cancer patients. Syncona also announces the continued strong performance of Blue Earth's first 
prostate cancer diagnostic agent, Axumin, following its US commercial launch in August 2016. Since this time, it has 
performed strongly, with the clinical utility of fluciclovine (18F) demonstrated by positive change in patient management 
data Unit sales of Axumin in the US have steadily increased over the first six quarters since launch, and were 3700 and 
5000 in the last quarter of 2017 and the first quarter of 2018 respectively. 
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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.  

 
 
 
 
 
  


