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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

APF Anglo Pacific Group Plc Peel Hunt Add Add 160 181 

WEIR Weir Group Plc/The Peel Hunt Buy Buy 2350 2450 

Initiate/Neutral/Unchanged     

IKA Ilika Plc Liberum Capital  Buy  45 

NCC NCC Group Plc Peel Hunt Buy Buy 275 275 

THS Tharisa Plc Peel Hunt Buy Buy 230 230 
 

  

Please contact us for more information 

https://www.shardcapitalstockbrokers.com/online-trading/
https://www.shardcapitalstockbrokers.com/online-trading/
https://www.shardcapitalstockbrokers.com/online-trading/
https://www.shardcapitalstockbrokers.com/online-trading/
https://www.shardcapitalstockbrokers.com/online-trading/
https://www.shardcapitalstockbrokers.com/online-trading/
mailto:info@shardcapital.com


 

 

BROKER UPGRADES AND DOWNGRADES  
& KEY UK CORPORATE SNAPSHOTS 

 

2 
 

 

 
 

Key UK Corporate Snapshots Today 
 
AIM 
Amerisur Resources Plc (AMER.L) Announced, in its operational update, that the company is pleased to report good progress on the civil works, a 3.8km new 

road and a location with three drilling cellars. This progress has been made in spite of adverse weather conditions and the 
discovery of unconsolidated zones on the route which required additional works to stabilise. The construction is expected 
to be completed in June, after which Rig D10 will be mobilised to drill Pintadillo-1, the first of up to three wells targeting 
the N Sand anomaly, which has been identified on 3D seismic. Pintadillo-1 will be a slightly deviated well, with a planned 
total measured depth of 8,448ft, and is expected to take less than a month to drill and log. The N Sand anomaly at 
Pintadillo is one of four such anomalies identified by the company in the central part of the Platanillo block. It is estimated 
to hold P50 resources of 11.44 mmbo. 

Ariana Resources Plc (AAU.L) Announced, in its quarterly operational update, that the gross income for the quarter ended 31 March 2018 for the 
Kiziltepe Mine is $6.98 million and average effective gold price is $1,434 per ounce. The production and sale of 4,866 oz 
gold saw an 8% increase on a quarterly basis, while 44,897 tonnes ore milled during the period with 20% higher than the 
feasibility forecast, on an annualised basis and milled grades were 3.85 g/t Au. Approximately 62,200 tonnes of ore at a 
weighted average grade of 3.09 g/t Au stockpiled for future use, representing about four months of production. 
Moreover, process recoveries of gold remain higher than expected at 95% for gold at the end of the quarter. 

Ascent Resources Plc (AST.L) Announced, in its operations update, that the average daily production at the Petisovci concession in Slovenia for April 
was 1.4 MMscfd which was in line with March. Total production for April was 1,191,058 cubic metres (42,062 MCF) 
compared to 1,242,948 cubic metres (43,894 MCF) for March 2018. An operation on Pg-11A was completed in March 2018 
and the well was brought back into production on 28 March 2018. To date production from the well has not been 
improved by the operation. During the month, the company carried out additional procedures to offload produced water, 
but these have not resulted in any sustained improvement in production rates. The well continues to produce significant  
quantities of liquid which is restricting the rate at which gas is able to flow. Production has been temporarily suspended 
from Pg-11A to facilitate maintenance work on the export pipeline to rectify issues resulting from water production. 
Further investigation will take place into the underlying reasons for the presence of liquids in the gas before a decision is 
taken on how best to remedy the situation at Pg-11A. 

Ashley House Plc (ASH.L) Announced, in its trading update following its year end at the end of April, that the company has achieved financial close 
on three further schemes, one in each of Ashley House, Morgan Ashley and F1 Modular. Financial close is the point at 
which the scheme is legally committed and where income can start to be recognised as the scheme proceeds to the 
construction phase. In Ashley House, contracts have been signed with the care provider HSN Care in Peterborough. This 
will provide specialist residential accommodation for twelve disabled young adults with complex needs. The modular 
component of the development is to be built by the company's subsidiary, F1  Modular with the work already underway in 
the factory. Also, it expects profit before tax for the year to 30 April 2018 to be in line with market expectations. This profit 
will include the write back of an impairment previously recorded against the carrying value of a loan receivable from an 
associated company. 

Caspian Sunrise Plc (CASP.L) Announced that it got off to a slow start in January and February following a prolonged period of exceptionally cold 
weather when little meaningful work was possible on its deep wells, A5, 801 and A6. Deep Well A5 well had been on a 90-
day flow test at the end of Q4 2017 with flow rates reaching 3,800 bopd using a 16mm choke. Blockages in the well led 
them to reduce the choke size to 6mm and flow rates fell to some 1,000 bopd. Pressure in the well remains high at 300 
bar at the wellhead, which suggests there is still good communication throughout the length of the well. Moreover, its 
expectation is that, if successful, the well could be flowing and be ready to be put back on a new 90-day test. 

Deltex Medical Group Plc (DEMG.L) Announced, in its audited results for the year ended 31 December 2017, that revenues fell to £5.8 million from £6.3 million 
reported in the same period last year. The company’s loss before tax stood at £2.1 million compared to a loss of £2.5 
million reported in the previous year. The basic and diluted loss per share stood at 0.7p compared to loss of 0.9p in the 
previous year. The company’s cash and cash equivalents stood at £0.219 million (2016: £0.582 million). Separately, the 
company announced the launch of the TrueVueTM Loops display software on its CardioQ-ODM+ haemodynamic 
monitoring platform. The display has been developed by doctors from Lariboisiere Hospital in Paris. Their research has 
focused on using TrueVueTM Loops to identify the effects of administering vaso-active drugs and to guide their safe 
administration. 

Echo Energy Plc (ECHO.L) Announced the commencement of drilling of the first exploration well in a four well back-to-back campaign in the 
company's Fracción C asset, onshore Argentina. In addition, on the company's Fracción D asset, the extended flow period 
of the CSo-85 well test has now been successfully completed and the well has been shut in for the planned pressure 
build up. 

FFI Holdings Plc (FFI.L) Announced, in its trading update ahead of reporting its results for the year to 31 March 2018, that since the announcement 
of its interim results on 21 December 2017, the company has traded in line with the Board's expectations. Further, the 
company expects to report Underlying EBIT in the middle of the $15 - 18 million range. Also, the company recently 
acquired Signature Entertainment UK, one of the largest distributors of films in the UK by volume of films, further 
expanding its platform of film services. 
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Globalworth Real Estate Investments 
Limited (GWI.L) 

Announced that Globalworth Poland Real Estate N.V. (" GPRE"), in which the company has a 71.7% stake has agreed terms 
and is conditionally proceeding with the acquisition of Quattro Business Park in Krakow, Poland. 

H&T Group Plc (HAT.L) Announced that it has appointed Elaine Draper and Mark Smith as the Non-Executive Directors with immediate effect. 
Further, the company announced the retirement of Malcolm Berryman from the Board, effective as of 14 August 2018. 

Inland Homes Plc (INL.L) Announced the appointment of Managing Director, Gary John Skinner to the Board of Directors with immediate effect. 

Limitless Earth Plc (LME.L) Announced, in its update on Saxa Gres S.p.A., that on 28 February 2018, Saxa Gres had signed an agreement with the 
Ministry for Economic Development to acquire a factory from Ideal Standard in Roccasecca, Frosinone, Italy. Further, in 
the transaction Saxa Gres was supported by local and regional goverment and trade union bodies, included financial 
support. Saxa Gres will only be required to invest approximately €9 million to complete the acquisition and provide 
working capital for the Ideal Standard factory. Additionally, the company considers it is an appropriate time to sell down 
part of its current holding of Notes amounting to €167,000, which it expects to complete shortly, leaving a holding of 
€500,000 of Notes. The proceeds of the sale will be used by Limitless as investment capital which may include 
reinvestment in future Saxa Gres fundraisings. 

Metminco Limited (MNC.L) Announced that it has received notice from Lanstead III LLC, that it has ceased to be a significant shareholder following 
the Entitlement Offer issue of shares and other share issues made by the company since 8 February 2018, when it was 
notified that Lanstead III had become a significant shareholder. Further, the company's current issued capital is 
843,814,388 ordinary fully paid shares and Lanstead III's holding now represents 1.1% and therefore Lanstead III is no 
longer considered to be a significant shareholder of the company. 

Microsaic Systems Plc (MSYS.L) Announced that it has signed an agreement with Rightek Co., Ltd. that covers the distribution of Microsaic's 4500 MiDR 
mass spectrometry detector via Rightek's distribution network in Taiwan. 

Mirriad Advertising Plc (MIRI.L) Announced, in its audited results for the year ended 31 December 2017, that its reported revenue stood at £0.9 million, 
compared to £0.7 million in the preceding year. Loss after tax was £11.1 million compared to £7.2 million. The company’s 
diluted loss per share was 19.0p, compared to 18.0p. 

Motif Bio Plc (MTFB.L) Announced that Stephanie Noviello has joined the company as Vice President, Clinical Development. She will report to 
David Huang, MD, PhD, Chief Medical Officer. Dr. Noviello will be a key contributor to the European Marketing 
Authorisation Application submission for iclaprim. 

MXC Capital Limited (MXCP.L) Announced, in its interim results for the six months ended 28 February 2018, that its reported revenue stood at £0.3 million, 
compared to £0.6 million in the preceding year. Loss after tax was £5.8 million compared to loss after tax of £16.8 million. 
The company’s diluted loss per share was 0.17p, compared to loss per share of 0.49p. 

N4 Pharma Plc (N4P.L) Announced the filing of its Patent Cooperation Treaty ("PCT") patent application for the oral reformulation of duloxetine, 
marketed under the brand Cymbalta, for the treatment of premature ejaculation ("PE"). Once the patent has been granted, 
the formulations will provide patent protection which, in future, would allow a licensing partner of the Company to 
undertake the required clinical trials to obtain a licence for this indication knowing that the final product will be 
commercially protected. 

Renew Holdings Plc (RNWH.L) Announced that it has proposed an acquisition of 100% of the issued share capital of QTS Group Limited (QTS), a leading 
specialist independent rail contractor based in Scotland, for a cash consideration of £80 million. Meanwhile, Numis, on 
behalf of the company, has placed 12.7 million new ordinary shares at a price of 355p per share with new and existing 
investors, raising £45.0 million and representing approximately 20% of the company's existing issued share capital. The net 
proceeds of the placing will be used to fund part of the consideration, with the balance of the consideration (plus 
associated transaction costs) to be funded from new debt facilities provided by its existing lending bank HSBC, 
comprising a £35 million four-year term loan, £20 million revolving capital facility and £10 million overdraft facility, which 
together replace all existing debt facilities. 

TyraTech, Inc. (TYR.L) Announced an update on the progress made with its animal health products, following the successful sale of Vamousse 
as announced on December 4, 2017. The company's PureScience Poultry Mite unit sales grew 250.0% on a moving annual 
total. Sales of its equine fly repellent product, OutSmartR, to its partner SmartPakR rose sharply in the first part of 2018 
over the same period in 2017. Further the company will direct its development effort on controlling intestinal and stomach 
worms in ruminants, a worldwide market valued at $3.0 billion. Separately, the company anticipates releasing its results 
for the year 2017 before the end of May. 

Vast Resources Plc (VAST.L) Announced the appointment of Mr Nicholas Hatch to the Board as an Independent Non-Executive Director, with 
immediate effect. 

Vela Technologies Plc (VELA.L) Announced, in an update to shareholders regarding its investment in THEVIBE Ltd, that the last fund raise completed by 
Vibe Tickets in October 2017, resulting in Vela owning a 5.1% shareholding in Vibe Tickets at a total cost of of £400,000, 
was carried out to provide additional working capital and to enable Vibe Tickets to expand its offering into new verticals; 
build up its user base and enable Vibe Tickets to add to its headcount. The Board stated that these objectives have been 
achieved by the company. Further, the company noted that the funds raised in October 2017 by Vibe Tickets represented 
broadly 6 months of future cash requirements during which time it was anticipated that discussions with new investors 
and existing shareholders would result in Vibe Tickets being able to raise further funds of in excess of £1 million. Vibe 
Tickets is a pre-revenue business at the present time. Also, during these discussions between existing shareholders and 
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new investors it became clear to the board of Vibe Tickets that there was a requirement to restructure the Vibe Tickets 
business in order to attract more substantial funding from investors and as a result it has not  been possible for Vibe 
Tickets to reach agreement on the terms of a further fundraise with investors. The Board of Vibe Tickets therefore had no 
alternative but to seek advice which required the directors to act in the interests of both creditors and shareholders, 
resulting in THEVIBE Ltd being placed into administration on 30 April 2018. Vibe Tickets has subsequently been purchased 
from the administrators by Luke Massie, the former Chairman of THEVIBE Ltd. 

Venture Life Group Plc (VLG.L) Announced that its manufacturing contract with Alliance Pharma plc ("Alliance") has been extended until 2025. In addition, 
the Company has secured additional business in excess of that currently undertaken for Alliance. 

Vertu Motors Plc (VTU.L) Announced, in its results for the year ended 28 February 2018, that the revenues declined to £2,796 million from £2,822 
million posted in the same period preceding year. The company’s profit before tax stood at £30.45 million, compared to a 
profit of £29.82 million reported in the previous year. The basic earnings per share stood at 6.31p compared to profit per 
share of 6.14p reported in the previous year. The company’s cash and equivalents stood at £41.71 million. 

Vipera Plc (VIP.L) Announced, in its preliminary audited financial results for the year ended 31 December 2017, that revenues rose to £10.5 
million from £7.9 million reported in the same period last year. The company’s loss before tax stood at £0.9 million 
compared to a loss of £1.4 million reported in the previous year. The basic loss per share stood at 0.38c compared to loss 
of 0.62c in the previous year. The company’s cash and cash equivalents stood at £1.8 million (Interim date 31 December 
2016: £2.0 million). 

  

FTSE 100 
Compass Group Plc (CPG.L) Announced, in its half year results for the six months ended 31 March 2018, that revenues dropped to £11,375 million from 

£11,470 million recorded in the same period a year ago. Profit after tax narrowed to £603 million from £622 million. An 
interim dividend of 12.3p per share (2017: 11.2p) has been declared which represents growth of 9.8% in line with its constant 
currency earnings. 

G4S Plc (GFS.L) Announced, in its update for the three months ended 31 March 2018, that the company's trading for the first quarter was 
consistent with the outlook provided in March 2018. New contract sales YTD were £500 million annual contract value. As 
expected, organic revenues were 2% lower than the first quarter in 2017 when it mobilised a very large retail solutions 
contract in North America. Following a major contract win in February 2018, the North America retail cash solutions 
business has continued to build a large sales pipeline and make significant progress with pilot programmes at major 
retailers, providing confidence in the business' growth prospects. Secure Solutions revenue growth reflected positive 
momentum in a number of key markets, partially offset by the year-on-year effect of the slowdown in Middle East and 
India in H2 2017. The company’s business in India is now growing and its  business in the Middle East is beginning to 
stabilise. During the first quarter the company disposed of its business in Hungary and its data storage business in Kenya, 
and realised disposal proceeds of £32 million. These businesses were included in core businesses in 2017 and had 
combined revenues of £57 million and PBITA of £8 million. 

HSBC Holdings Plc (HSBA.L) Announced that as outlined in its announcement on 4 May 2018, it will commence a share buy-back of the company's 
ordinary shares of US$0.50 each (Ordinary Shares) for up to a maximum consideration of US$2,000,000,000 (the Buy-
back). The purpose of the Buy-back is to reduce its outstanding Ordinary Shares. The company has entered into an 
irrevocable, non-discretionary agreement (the Agreement) with Credit Suisse Securities (Europe) Limited (Credit Suisse) to 
enable the purchase of Ordinary Shares by Credit Suisse, acting as principal, during the period running from 9 May 2018 
and ending no later than 31 October 2018 (subject to regulatory approval remaining in place), for an aggregate purchase 
price of no greater than US$2,000,000,000 and the simultaneous on-sale of such Ordinary Shares by Credit Suisse to the 
company. 

Imperial Brands Plc (IMB.L) Announced, in its interim results for the six months ended 31 March 2018, that its reported revenue stood at £14.3 billion, 
compared to £14.3 billion in the preceding year. Profit after tax was £521.0 million compared to £690.0 million. The 
company’s diluted earnings per share was 51.6p, compared to 70.6p. The company declared an interim dividend of 56.87p 
per share compared to 170.72p in the comparable period. 

Kingfisher Plc (KGF.L) Announced that it has completed the share repurchase programme which was announced on 21 March 2018. Goldman 
Sachs International, who undertook the programme on the company’s behalf, purchased 13.5 million shares for a total 
consideration of £40 million. As a result, the company has now returned £500 million out of the £600 million capital return 
programme announced in January 2016. 

Prudential Plc (PRU.L) Announced that it intends to clarify the announcement made by Scottish Amicable Finance plc on 8 May 2018 with RNS 
number 4242N. Further, the company stated that the announcement was released with an incorrect headline and the 
headline should have read " Notice - Redemption £100,000,000 8.5% Bonds". 

TUI AG (TUI.L) Announced, in its interim results for the six months ended 31 March 2018, that revenues rose to €6.8 billion from €6.3 
billion posted in the same period preceding year. The company's loss before tax stood at €247.2 million, compared to a 
loss of €310.8 million reported in the previous year. The basic and diluted loss per share stood at €0.46, compared to a 
loss of €0.62 reported in the previous year. 
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FTSE 250 
Diploma Plc (DPLM.L) Announced that Richard Ingram has been confirmed as Chief Executive Officer by the Board at the conclusion of its 

meeting. Meanwhile, Bruce Thompson stepped down from the Board and will retire from the company on 30 September 
2018. 

Grafton Group Plc (GFTU.L) Announced, in its trading update for the period 1 January 2018 to 30 April 2018, that a positive start to the year in January 
and February in the overall Group was followed by weaker trading in March due principally to the adverse weather 
conditions and unseasonably low temperatures which extended into the first half of April.  This had a significant impact on 
activity in its markets and reduced the rate of growth in average daily like-for-like revenue to 1.3% for the period. Group 
revenue increased by 7.0% to £907 million in the four months and by 6.2% in constant currency. The overall outlook for the 
Group is positive and despite weaker trading in March and April its expectation for the full year remains unchanged. 

Grainger Plc (GRI.L) Announced that the company joint ventures with APG, a private rented sector investment vehicle, has unconditionally 
agreed to forward fund and acquire a 132 home PRS, build to rent development, in Southampton from National Regional 
Property Group for c.£27.0m. The investment is expected to generate a gross yield of over 6.5% once stabilised, with 
completion anticipated in late 2020. The company focused on PRS investments in London and the South East and is 25% 
owned by Grainger and 75% owned by APG. The company’s property, asset and development manager for the REIT. 

Greggs Plc (GRG.L) Announced, in its trading update, that total sales for the 18 weeks to 5 May 2018 grew by 4.7% and like-for-like sales in 
company-managed shops grew by 1.3% over the same period. At the company's preliminary results presentation on 27 
February it reported a good start to 2018, with company-managed shop like-for-like sales growth of 3.2% in the first eight 
weeks of the year. In the period that followed market data confirms weak customer footfall in retail locations, which has 
impacted demand for food-on-the-go. The impact was especially significant in the weeks of severe weather when many 
shops, including its own, could not be opened. The combination of these factors, along with its strong comparative 
performance in the same period of 2017, has made for a challenging trading environment throughout March and April. 
Average transaction values continued to grow but it saw a reduction in like-for-like transaction numbers. 

Hill & Smith Holdings Plc (HILS.L) Announced that it has completed the acquisition of the business and assets of Work Area Protection Corp., and its 
associated affiliates for a total cash consideration of $42.0 million, on a debt free, cash free basis. The consideration paid 
represents a multiple of 8.7 times average adjusted EBITDA of the preceding two financial years and will be funded from 
the group's existing bank facilities. 

Marshalls Plc (MSLH.L) Announced, in its trading update, that group revenue for the four months ended 30 April 2018 was up 10% at £149 million 
and sales in both the domestic and public sector and commercial end markets were strong in the weeks not impacted by 
the weather. 

OneSavings Bank Plc (OSB.L) Announced, in its trading update for the period from the 1st January 2018 to date, that strong financial and operational 
performance has continued in the first quarter of 2018. Additionally, the company reported loan book growth of 5%  for the 
three months to 31 March 2018 with net loans and advances growing by £368 million to £7.7 billion during the quarter. Also, 
the company reported organic originations of £689 million, at attractive margins, in the first three months of 2018 (Q1 2017: 
£599 million). Moreover, the company stated that as at the close of the Term Funding Scheme in February 2018, the Group 
had a total drawing of £1.5 billion and added that business growth continues to be supported by a strong capital position. 

Polypipe Group Plc (PLP.L) Announced that it is hosting an investor and analyst event this afternoon, which will include a series of presentations from 
Polypipe's Chief Executive Officer, Chief Financial Officer and Chief Operating Officer, including an update on the 
Company's strategy. 

Primary Health Properties Plc (PHP.L) Announced that it has acquired a modern, purpose built primary care centre in the Republic of Ireland. Furher, Primary 
Health Properties ICAV, an Irish investment vehicle wholly owned by the company, has acquired the Mountmellick 
Primary Healthcare Centre for a total cost of €5.80 million. 

Provident Financial Plc (PFG.L) Announced, in its trading statement covering the period from 1 January 2018 to 8 May 2018, that each of the group's three 
businesses have started 2018 with positive momentum which provides a strong foundation for delivering the group's plan 
for 2018 as a whole. Also, the company stated that Vanquis Bank has delivered profits ahead of plan in the first quarter as 
a result of robust margins and operational leverage, while the recovery plan is on track and the home credit business has 
delivered a good collections performance during the critical first quarter trading period. Furthermore, the company noted 
that following the rights issue the group's capital position and liquidity are both strong and the process to recruit a new 
Chairman and additional non-executive directors is well underway. 

Renishaw Plc (RSW.L) Announced, in its trading update for the nine months ended March 31, 2018, that its revenue from continuing operations 
increased by 11.9% to £429.9 million, compared to £384.3 million for the corresponding period last year. The company 
experienced underlying growth at constant exchange rates of 16.4%, with growth in all regions. In its metrology business 
revenue amounted to £406.6 million, compared to £361.4 million for the same period last year, with an underlying growth 
at constant exchange rates of 16.9%. Further, revenue in its healthcare business was £23.3 million, compared to £22.9 
million for the same period last year, an increase of 5.9% at constant exchange rates. Furthermore, its adjusted profit 
before tax from continuing operations for the first three quarters amounted to £97.6 million, compared to a restated 
adjusted profit before tax of £70.1 million for the corresponding period last year. The group balance sheet remains strong 
with net cash balances of £91.2 million as at March 31, 2018. Separately, the company announced that The preliminary full 
year results for the year ending June 30, 2018 will be released on July 26, 2018. 
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St. Modwen Properties Plc (SMP.L) Announced that it has agreed the disposal of two retail assets in Longbridge, Birmingham and Wembley, London via two 
separate transactions. The two assets made up 27% of the company's retail property portfolio by value as of November 
2017. On average, the combined consideration marks a 4% discount to the latest book value of the assets. 

Wetherspoon (JD) Plc (JDW.L) Announced, in its Q3 trading update, that the like-for-like sales for the 13 weeks to 29 April 2018 increased by 3.5% and 
total sales increased by 2.8%. Year-to-date like-for-like sales have increased by 5.2% and total sales have increased by 
3.8%. Meanwhile, the company has opened 5 new pubs and sold 19 since the start of the financial year and intends to 
open one further pub in the current financial year. The company believes the market value of its pub estate remains 
comfortably above the net book value. The company continues to anticipate the trading outcome for the current financial 
year to be in line with its previous expectations. 
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