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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

ITV ITV Plc Liberum Capital  Buy Buy 265 275 

OCDO Ocado Group Plc Bernstein Underperform Outperform   

RTO Rentokil Init ial Plc HSBC Hold Buy 290 440 

Downgrades     

BLND British Land Co Plc Peel Hunt  Add Hold   

EXPN Experian Plc Deutsche Bank Buy Hold   

OPHR Ophir Energy Plc 
Jefferies 
International  

Buy Hold   

RIO Rio Tinto Plc Deutsche Bank Buy Hold   

SGRO Segro Plc Peel Hunt  Add Hold   
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Key UK Corporate Snapshots Today 
 
AIM 
Access Intelligence Plc (ACC.L) Announced, in its trading update, that significant progress as a result of the restructuring undertaken in 2017, 

which has allowed the company focus on its communications products and services under the Vuelio brand. 
Further, the company has delivered an increase in net annual contract value of £355k over the last six months, 
compared to an increase in net annual contract value of £151k for the equivalent period in 2017.  

Accrol Group Holdings Plc (ACRL.L) Announced that Steven James Townsley has been appointed as Chief Financial Officer of the company with 
immediate effect . Steven replaces Martin Leitch, who joined the company as Interim Chief Financial Officer on 5 
February 2018 to support the turnaround of the business, whilst the Board secured a permanent new Chief 
Financial Officer. 

Active Energy Group Plc (AEG.L) Announced that it  has signed a Memorandum of Understanding with Young Living Farms relat ing to the proposed 
sale and construction of its f irst advanced organic soil  plant ut il ising the company's proprietary PeatSwitch 
technology to create organic, environmentally friendly peat replacements for use on their first farming location 
in Mona, Utah. Further, the proposed sale of an advanced organic soil  manufacturing facil ity to YLF, ut il ising the 
company's proprietary PeatSwitch technology, for a total cash payment of $3.4 mill ion.  

AFH Financial Group Plc (AFHP.L) Announced the completion of the acquisit ion of Corvil le Financial Services Limited based in York. Following the 
acquisit ion, Debbie and Nick Burchall  wil l  join the company as advisers together with one employed adviser and a 
small support team. Under the terms of the acquisit ion, the maximum purchase price is £2.9 million based on the 
ongoing profitabil ity of the business subject to the fulfilment of certain financial targets. The init ial  consideration 
for the acquisit ion is £1 .4 mill ion in cash, funded from the Company's exist ing cash resources. Further deferr ed 
consideration wil l  be payable in cash over the next 26 months in two tranches, subject to performance criteria of 
the business acquired being achieved.  

Avacta Group Plc (AVCT.L) Announced that it  has appointed Dr El iot Forster as Non-Executive Chairman of the company with immediate 
effect . Dr Trevor Nichols, who has acted as Chairman of the company since January 2014, wil l  remain on the Board 
as a Non-Executive Director. 

Bigblu Broadband Plc (BBB.L) Announced that it  has sold the fibre broadband customer base, along with relevant infrastructure, of its 
Austral ian subsidiary SkyMesh Pty Ltd to Austral ian provider of connectivity services Superloop Ltd for A$1 .5 
mill ion in cash. The disposal relates to around 11 ,000 fibre customers serviced under the NBNCo broadband 
access network. Customers on SkyMesh's satell ite and fixed wireless broadband services will  be unaffected by 
the transaction. The proceeds from the disposal wil l  be used to fund exceptional and reorganisation costs within 
Austral ia as the business is optimised to generate higher returns. In addit ion, the proceeds will  be used to reduce 
the company's senior debt with HSBC or fund future accretive bolt -on acquisit ions with customer bases focused 
on core satellite or fixed wireless.  

Chaarat Gold Holdings Plc (CGH.L) Announced, in its prel iminary results for the year ended 31  December 2017, that operating loss widened to £16.5 
mill ion from £4.7 mill ion reported in the same period last year. The company’s loss before tax stood at £18.1 
mill ion compared to a loss of £4.4 mill ion reported in the previous year. The basic loss per share stood at 5.14p 
compared to loss of 1 .52p in the previous year. The company’s cash and cash equivalents stood at £7.4 mill ion 
(2016:  £3.8 mill ion). 

DeepMatter Group Plc (DMTR.L) Announced that application has been made for 3,333 ordinary shares of 0.01p each in the Company (" Ordinary 
Shares" ) to be admitted to trading on AIM (" Admission" ) . Admission is expected to become effective at 8.00 a.m. 
on 15 June 2018. Separately, the company announced that Mark Warne, currently Executive Chairman of the 
Company, has been appointed as its Chief Executive Officer with effect from 2 July 2018.  

Evgen Pharma Plc (EVG.L) Announced, in its interim update on STEM, that SFX-01 shows encouraging early signs of anti-tumour activity. Four 
patients had their disease stabil ised for the full  duration of the study through to, and including, a favourable final 
scan result at week 24. Of these four patients, one also had a part ial  response which is a  reduction in tumour size 
of at least 30%  on one scan. 

Grafenia Plc (GRA.L) Announced, in its prel iminary results for the period ended 31  March 2018, that its reported revenue stood at £14.6 
mill ion, compared to £10.4 mill ion in the preceding year. Loss after tax was £0.9 mill ion compared to loss after tax 
of £0.6 mill ion. The company’s loss per share was 2.07p, compared to loss per share of 1 .37p.  

IG Design Group Plc (IGR.L) Announced, in its f inal results for the year ended 31  March 2018, that revenues rose to £327.5 million from £310.9 
mill ion posted in the preceding year. The company’s profit before tax stood at £19.7 mill ion, compared to a profit 
of £13.0 mill ion reported in the previous year. The basic earnings per share stood at 21 .4p, compared to earnings 
of 15.7p reported in the previous year. The Board has recommended a final dividend of 4p per share.  

Jangada Mines Plc (JAN.L) Announced that the company yielded posit ive results from its recent metallurgical test work which included 
results of metallurgical test work demonstrate that the inclusion of magnetic separation could materially 
posit ively impact the economics of the Pedra Branca PGM project in north-eastern Brazil  , addition of magnetic 
separation increased recoveries of PGM and yielded unexpectedly high gold and chrome grades in pre-
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concentrate with samples demonstrating pre-concentrate PGM grades up to 8.1  g/ , average gold grades of 15 
g/ t, with the highest being 75.5 g/ t and pre-concentrate chrome grades of 42% . Further, the company stat ed that 
magnetic pre-concentration wil l now be incorporated into an optimised flow sheet, expected to result in further 
significant efficiencies than originally anticipated including reduced plant size, CAPEX and OPEX. Also, the 
company expects the economic studies to be completed imminently and anticipated to posit ively reflect the 
recent 53%  increase in PGM resource to 1 .45 mill ion ounces.  

K3 Business Technology Group Plc 
(KBT.L) 

Announced that it  has signed a new significant contract for " ax l  is fashion"  for a total value of £1 .8 mill ion, spread 
over the next two to three years.  

KEFI Minerals Plc (KEFI.L) Announced that it  has entered into an agreement with an Ethiopian investment syndicate for the proposed 
acquisit ion of a 30%  ownership interest in it s wholly-owned subsidiary KEFI Minerals (Ethiopia) Limited (KME) and 
holder of the company's interest in the Tulu Kapi Gold Mines Share Company Limited (TKGM). Under the proposed 
terms, the syndicate wil l  invest $30 mill ion in local currency (Birr) equival ent, of which $9 mill ion wil l  be invested 
in August 2018 and the balance upon closing of project finance, which remain subject to final documentation and 
government approval . This will  mean that upon closing of project finance, the ownership of the Tulu Ka pi Gold 
Project via TKGM would be nearly 23%  by the Ethiopian Government and 77%  by KME.  

Keywords Studios Plc (KWS.L) Announced that it  has acquired Blindlight LLC for a total consideration of up to $10 mill ion, from the founder, Lev 
Chapelsky. 

LightwaveRF Plc (LWRF.L) Announced the following board changes. Andrew Pearson has stepped down from the role of Chief Executive and 
has left  the Company. He is being replaced as Chief Executive by Jason Ell iott  who is expected to join the 
Company no later than mid-September 2018. In the interim, the Company's Chief Financial Officer, Kevin Edwards, 
wil l  be acting Chief Executive with immediate effect .  

Lok'nStore Group Plc (LOK.L) Announced the acquisit ion of two new freehold sites as part of its strategy of developing landmark stores. In 
Cardiff, the company has acquired a property in a prominent location on the busy Penarth Road. The 
refurbishment of the exist ing building and fit  out of the store, at a total capital expenditure of circa £5 mill ion, 
wil l  commence shortly and the store wil l  be open in early 2019 delivering around 45,000 lettable feet. In 
Cheshunt, Hertfordshire, the company has acquired a 2.2 -acre development site in a prominent location facing 
the busy A10 and in the vicinity of a major retail  park.  Our objective is to develop a 60,000 sq. ft. landmark store. 
Building work wil l  commence in Autumn 2019 following completion of all  relevant planning matters. The net 
capital expenditure of this project will  be in the range of £7.0- £10 mill ion and the store will  open in late 2020. 

MaxCyte, Inc. (MXCT.L) Announced that it  has entered into a Cooperative Research and Development Agreement (CRADA) with the U.S. 
National Inst itutes of Health (NIH). Under this new agreement, the company and the National Heart ,  Lung, and 
Blood Institute (NHLBI), part of the NIH, wil l  aim to develop treatments for individuals with sickle cell  disease 
(SCD) using next-generation CRISPR/ Cas9-based single-nucleotide correction enabled by company's cell 
engineering platform. In the search for alternative therapies for SCD, NHLBI wil l  conduct pre-cl inical research 
evaluating the effectiveness and safety of CRISPR-Cas9 gene edit ing on models of SCD by " correcting"  the faulty 
hemoglobin gene that causes the disease, and addressing DNA mutations in non-corrected cells that contribute 
to the disease. As part of the agreement, the company will  supply mRNA molecules and focus on leveraging its 
Flow Electroporation Technology to develop rel iable and effective processes to produce cl inically meaningful 
correction of mutated gene sequences.  

Mountfield Group Plc (MOGP.L) Announced, its f inal results for the year ended 31  December 2017, that revenues rose to £12.6 mill ion from £9.6 
mill ion reported in the same period last year. The company’s profi t  before tax stood at £8.6 mill ion compared to a 
profit  of £4.4 mill ion reported in the previous year. The basic earnings per share stood at 0.25p compared to 
earnings of 0.13p in the previous year. The company’s cash and cash equivalents stood at £5.2 mil l ion (Interim 
date:  31st December 2016). 

Ncondezi Energy Limited (NCCL.L) Announced an update on its process to conclude a binding Joint Development Agreement for the company's 
integrated 300MW power and coal mine project in Tete Mozambique, that integrat ed financial model has been 
accepted by potential partners and the company for submission to Electricidade de Moçambique, EP and Ministry 
of Mineral Resources and Energy.  

Oakley Capital Investments Limited 
(OCI.L) 

Announced that Oakley Capital Private Equity III2 (Fund III)  portfol io company Plesk3, a global software provider, 
has completed a deal to acquire the assets and operations of SolusVM from OnApp. The deal has been funded 
entirely using free cashflow from Plesk and no further equity or debt financing was required. SolusVM is an 
Infrastructure-as-a-Service management system designed to work with virtual private server hosting packages. 
This complementary functionality of SolusVM will  enhance the Plesk portfol io and demonstrates its commitment 
to developing the product offering for its hosting provider, reseller and end-user customers. This is the second 
acquisit ion made by Plesk since Fund III's investment in April  2017 following the purchase last year of XOVI, a 
market-leading search engine optimisation software company. 

Palace Capital Plc (PCA.L) Announced, in its annual results for the year ended 31  March 2018, that the operating profit  rose to £16.7 million 
from £15.6 mill ion posted in the same period preceding year. The company’s profit before t ax stood at £13.3 
mill ion, compared to a profit  of £12.6 mill ion reported in the previous year. The basic earnings per share stood at 
35.9p compared to earnings per share of 36.6p reported in the previous year. The company’s cash and equivalents 



 

 

BROKER UPGRADES AND DOWNGRADES  
& KEY UK CORPORATE SNAPSHOTS 

 

4 
 

stood at £19.0 mill ion. Further, the Board has recommended a final quarterly dividend of 4.75p per share to be 
paid on 31  July 2018 to registered shareholders as on 6 July 2018.  

Panthera Resources Plc (PAT.L) Announced the appointment of Catherine Apthorpe to its Board of Directors as an independent non-executive 
director. 

Pembridge Resources Plc (PERE.L) Announced that it  has signed definit ive heads of terms with a leading global Japanese trading house to receive 
$30 mill ion in prepayment financing through an offt ake agreement for 125,000 tonnes of copper concentrate, 
subject to certain condit ions, to be produced by the Minto mine (Minto). The offtake agreement allows the 
company to sell  concentrate from Minto at the mine gate thus el iminating the historically large working capital 
requirements when the site is unable to transport concentrate owing to seasonal weather conditions.  

Premaitha Health Plc (NIPT.L) Announced that the company has signed an agreement with Coastal Genomics, a biotechnology engineering firm 
based in Vancouver, Canada, to develop advanced technologies for cl inical DNA sequencing tests.  

Produce Investments Plc (PIL.L) Announced the appointment of Bil ly Keane as a Non-Executive Director with immediate effect . 

Solid State Plc (SOLI.L) Announced that it  has received orders to supply power units for autonomous robots operating in cold cl imate 
conditions with a combined value of £4.3 mill ion.  

Somero Enterprises Inc. (SOM.L) Announced, in its updates on trading ahead of its Annual General Meeting t o be held on 12 June 2018, that it 
continues to focus heavily on future growth init iat ives and product development efforts, and has progressed in 
developing a solution for concrete levell ing in the structural high-rise market segment. 

St Peter Port Capital Limited (SPPC.L) Announced, its f inal results for the year ended 31  March 2018, that revenues rose to £13.2 mill ion from £18.9 
mill ion reported in the same period last year. The company’s operating loss stood at £5.2 mill ion compared to a 
loss of £5.0 mill ion reported in the previous year. It  remains the Board's policy that, in respect of each period of six 
months and subject to the requirements of Guernsey Law regarding solvency, it  wil l  pay out in cash 50%  of the net 
gains from all  real isations made. There were no net gains on real isations during the year and so no dividend is 
being proposed. The company’s cash and cash equivalents stood at £30.1  mill ion (Interim date 2016:  £14.8 
mill ion). 

STM Group Plc (STM.L) Announced the conclusion of the third part y review being carried out by Deloitte LLP for certain STM Gibraltar 
regulated businesses and the Gibraltar Financial Services Commission under Section 7 of the Financial Services 
(Information Gathering and Co-operation) Act 2013 pursuant to the update provided on 1  June 2018. Further, the 
recommendations put forward in the report by Deloitte, and the companies now expect to engage with the GFSC 
in order to discuss the Recommendations and agree a plan of action to implement them.  

Summit Therapeutics Plc (SUMM.L) Announced the discovery of a second novel target to kil l  the bacteria Neisseria gonorrhoeae. The new target, 
identified using its Discuva Platform, is dist inct from that of exist ing antibiotics and also from Summit's recently 
announced lead series of new mechanism antibiotics for gonorrhoea. Moreover, the company also reports the 
discovery of a promising new series of compounds against this second target. This series of compounds have the 
characterist ics the company believes are required for a treatment of gonorrhoea by combining high potency with 
selective targeting of N. gonorrhoeae, including resistant strains.  

System1 Group Plc (SYS1.L) Announced the appointment of Sophie Alice Tomkins as a Non-Executive Director of the company with effect from 
11  June 2018. After a period of handover, Sophie will  chair the Company's Audit Committee and sit  on the Group's 
Remuneration Committee. 

XLMedia Plc (XLM.L) Announced, in its trading update for the year ending 31  December 2018, that underlying trading in t he year to 
date has been stable with the company actively deciding to focus on higher margin business and ceasing certain 
lower margin media buying activit ies. The company has also seen some impact from regulatory changes, namely 
the closure of the Austral ian market at the end of 2017 in addit ion to uncertainty regarding the regulatory status 
of certain European markets during 2018. These regulatory changes have triggered a re-al ignment in how 
operators and marketers can work which should lead to a clearer and more functional environment. There has 
also been some reduction in SEO performance in few specific territories. As a result of these factors, the company 
now expects to report lower revenues than expected of circa US $130 mill ion with marginally lower adjusted 
EBITDA compared to the prior year, for the current financial year, with a corresponding impact on profit  before 
tax. 

  

FTSE 100 
NMC Health Plc (NMC.L) Announced the signing of a non-binding agreement to form a joint -venture healthcare platform with Hassana 

Investment Company (" Hassana" ), the investment arm of the General Organization for Social Insurance (" GOSI" ), 
which is the largest pension fund in Kingdom of Saudi Arabia. The proposed JV would create one of the largest 
private healthcare platforms operating in KSA today. GoSI/  Hassana will  transfer their 38.9%  stake in CARE at a 
price of SAR 70/ share, implying an attractive 2018E EV/ EBITDA mult iple of less than 15x. Under the terms of the 
agreement, there wil l  be revaluation of NMC's assets, representing considerable value accretion at the joint -
venture as well  as NMC Health plc level .  
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Old Mutual Plc (OML.L) Announced the price range for the Global Offer of up to 9.6%  of the ordinary shares of Quilter plc. The price range 
for the Global Offer has been set at between 125p to 155p per Ordinary Share. The final offer price in respect of 
the Global Offer and the number of Ordinary Shares to be sold in the Global Offer, if  any, is expected to be 
determined following publication of a Price Range Suppl ement and is currently expected to be announced on or 
about 25 June 2018. Any other outstanding information relat ing to the Global Offer will  be contained in a Price 
Range Supplement to be published by Quilter later today.  

Rolls-Royce Holdings Plc (RR..L) Announced that in April  this year, the company provided an update on the management of a durabil ity issue 
affecting the Intermediate Pressure Compressor in a population of Trent 1000 engines, known as Package C 
engines. An update on the company's operational response to this issue was provided on May 30. A similar 
Intermediate Pressure Compressor durabil ity issue has now been identified on a small  number of high l ife 
Package B engines. It has therefore agreed with Boeing and the relevant regulatory authori t ies to carry out a one-
off inspection of its Trent 1000 Package B fleet, to further inform its understanding. The Package B standard has 
been in service since 2012 and consists of 166 engines. While the consequences of the addit ional inspection 
requirements for Package B engines wil l  incur some addit ional cost .  

Vodafone Group Plc (VOD.L) Announced that there have been some changes in its ownership in Vodacom Group and Vodacom Group's 
ownership of its South African subsidiary. Vodacom's announcement regarding its transaction that is intended to 
support incremental broad-based BEE (black economic empowerment) and ownership in Vodacom. As a result of 
the transaction, Vodacom's BEE ownership wil l  move from Vodacom South Africa to Vodacom Group. Vodacom 
will  increase its ownership of Vodacom South Africa from 93.75%  to 100%  and issue new Vodacom Group shares to 
its BEE investors, dilut ing exist ing Vodacom Group shareholders on a proport ionate basis. Consequently, it is 
expected that the company shareholding in Vodacom will  fall  from 64.5%  to approximately 60.5% . 

 
FTSE 250 
BCA Marketplace Plc (BCA.L) Announced regarding the previous announcement by Apax Partners LLP that it  is considering a possible offer for 

the company. Further, on 9 May 2018, the company received a prel iminary and condit ional approach from Apax 
regarding an all  cash offer for the company. After careful consideration the company rejected the proposal . No 
further proposals have been received. Therefore, there can be no certainty that any offer wi l l  be made nor as to 
the terms of any offer. 

HICL Infrastructure Company Ld 
(HICL.L) 

Announced that it has agreed to acquire a further 7.2%  interest in the A63 Motorway concession in France for 
€62.0 mill ion from funds managed by DIF Infrastructure III and DIF Infrastructure IV. The acquisit ion is not subject 
to any further condit ions and will  complete by the end of this month. The Project is a 40-year toll-road concession 
to design, upgrade, finance, operate and maintain a 104km section of the exist ing A63 between Salles and Saint -
Geours-de-Maremne, in southwest France. Financial close occurred in 2010 and the upgraded road opened in 
2013. The company acquired an init ial  13.8%  interest in the Project in January 2017 and, with completion of this 
incremental investment, wil l  hold a 21%  interest in the Project . The consideration is in line wit h the carrying value 
of its exist ing investment in the Project as at 31  March 2018. It  wil l  be funded from the proceeds of the disposal of 
the Highland Schools PPP2 Project, which was announced in April  2018. The acquisit ion exemplifies an ongoing 
strategy of portfol io optimisation for the Company. It  is accretive to the exist ing portfol io, particularly in terms of 
total return and cashflow longevity. 

Schroder AsiaPacific Fund Plc (SDP.L) Announced, in its interim results for the six months ended 31  March 2018, that its net return after tax was £46.5 
mill ion compared to £76.5 mill ion. The company’s return per share was 27.76p, compared to 45.66p.  
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Disclaimer  
 
Data protection: Privacy information as to how we process personal data is detailed in our privacy notice and privacy policy. 
 
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.  
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