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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 Buy   

CNA Centrica Plc 
Jefferies 
International Hold Buy 140 165 

IMI IMI Plc Morgan Stanley Equal weight Overweight 1180 1410 

WKP Workspace Group Plc Liberum Capital Buy Buy 1100 1225 

Downgrades    

ROR Rotork Plc Morgan Stanley Overweight Equal weight  360 

RPC RPC Group Plc Peel Hunt Buy Buy 1250 1230 

TATE Tate & Lyle Plc Kepler Buy Reduce 630 620 

Initiate/Neutral/Unchanged    

SFR Severfield-Rowen Plc Peel Hunt Buy Buy 100 100 

TED Ted Baker Plc Liberum Capital Buy Buy 3300 3300 
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Key UK Corporate Snapshots Today 
 
AIM 
Accrol Group Holdings Plc (ACRL.L) Announced that it has become the first UK tissue converter to offer customers a plastic-free solution on all its products, 

which include toilet roll, kitchen roll and facial tissues. The Group has worked closely with its supply partners over the last 
six months to develop a new, commercially viable and environmentally beneficial paper wrap packaging solution for all its 
products. It is now offering this plastic-free packaging to its customers, which include the major discounters and grocery 
retailers, enabling them to help consumers reduce single-use plastic consumption. 

boohoo.com Plc (BOO.L) Announced, in its trading update for the three months to May 31, 2018, that the revenues significantly rose to £79.2 million. 
Moreover, its gross margin up by 490bps and stood at 58.7%, driven by strong full-priced sales performance. Further, the 
company announced that the company’s trading in the first quarter of the 2019 financial year has been strong and in line 
with its expectations. For the full year, the company continues to expect group revenue growth to be 35.0% to 40.0% with 
adjusted EBITDA margin between 9.0% to 10.0%. All other guidance for the current financial year and its medium-term 
guidance to deliver sales growth of at least 25.0% per annum and 10.0% EBITDA margin are unchanged. 

Columbus Energy Resources Plc 
(CERP.L) 

Announced, in its full year results for the year ended 31 December 2017, that revenues rose to £4.8 million from £4.5 million 
recorded in the previous year. Loss after tax narrowed to £5.0 million from £11.9 million. 

CyanConnode Holdings Plc (CYAN.L) Announced, in its pre-AGM trading update, that in response to shareholder feedback over the last several weeks, and in 
light of the last year's significant under-delivery against the order book, the company has continued to 'right-size' the 
business and further cost reductions of £500k pa, effective immediately, have now been made in addition to those 
previously announced. Over the preceding two years the company has achieved some impressive orders for a company 
of its size, obtaining several large orders across the globe. In many cases, however, it has proved impossible to deliver 
against these orders to the anticipated time-scales and as a result the company’s revenue has not reached expected 
levels, with corresponding operating losses being much larger than anticipated. The reasons for these delivery delays are 
the subject of constant and intense management and Board scrutiny. Few of the delays are due to problems with the 
company's product, delivery or deployment processes; any weaknesses in these areas have always been very quickly 
resolved. 

Echo Energy Plc (ECHO.L) Announced the commencement of drilling of the third exploration well in a four well back-to-back campaign in the 
company's Fracción C and Laguna de Los Capones assets, onshore Argentina in Joint Venture between Echo and its 
Argentine partner CompanÞiìa General de Combustibles S.A. 

FIH Group Plc (FIH.L) Announced, in its final results for the year ended 31 March 2018, that the revenue rose to £43.8 million from £40.5 million 
posted in the same period preceding year. The company’s profit before tax stood at £3.3 million, compared to a profit of 
£1.9 million reported in the previous year. The basic earnings per share stood at 20.1p compared to earnings per share of 
11.5p reported in the previous year. The company’s cash and equivalents stood at £17.0 million. 

Frontier Developments Plc (FDEV.L) Announced, in its trading update for financial year 2018, that the company’s first two franchises, Elite Dangerous and 
Planet Coaster, continue to perform well, generating sustained revenue streams following the strong performance 
delivered in the first half of FY18. As a result, the Board expects to report financial results for FY18 ahead of market 
expectations, with revenue of approximately £34.0 million. 

Goals Soccer Centres Plc (GOAL.L) Announced that it has appointed Jacqueline Ann Ronson as Non-Executive Director with immediate effect. She will Chair 
the Group's Remuneration Committee as part of her new role. Meanwhile, Scott Lloyd has notified the Board of his 
resignation as Non-Executive Director with immediate effect. 

Iomart Group Plc (IOM.L) Announced, in its final results for the year ended 31 March 2018, that the revenue rose to £97.7 million from £89.6 million 
posted in the same period preceding year. The company’s profit before tax stood at £14.8 million, compared to a profit of 
£14.7 million reported in the previous year. The basic earnings per share stood at 11.41p compared to earnings per share of 
11.27p reported in the previous year. The company’s cash and equivalents stood at £9.5 million. 

K3 Capital Group Plc (K3C.L) Announced, in its trading update for financial year end on 31 May 2018, that it expects to report trading comfortably in line 
with market expectations for the period for both revenue and profit. Further, its wholly owned subsidiary KBS Capital 
Markets Limited has received regulatory approval from the Financial Conduct Authority. 

LightwaveRF Plc (LWRF.L) Announced that on 11 June 2018, Barry Gamble, Chairman of the company, purchased 120,000 ordinary shares of 5p each 
in the company at an average price of 11.24p per share. Therefore, Barry Gamble's total interest in the company comprises 
1,123,686 shares, representing approximately 1.57%. of the company's issued share capital. 

Mercia Technologies Plc (MERC.L) Announced that Caroline Plumb OBE has been appointed as a Non-executive Director of the company with immediate 
effect. 

Metal Tiger Plc (MTR.L) Announced an update regarding the company's Joint Venture ("JV") project with partner MOD Resources Limited in the 
Kalahari Copper Belt in Botswana. Copper mineralisation was intersected by first drill hole at A4 Dome target, the first of 
seven 'buried domes' planned to be drilled within the T3 Dome Complex. Further, two additional drill rigs are being 
deployed to test other targets within the more structurally complex core of the A4 Dome, west of MO-A4-001D. 
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Park Group Plc (PKG.L) Announced, in its final results for the year ended 31 March 2018, that revenues declined to £296.2 million from £310.9 
million reported in the same period last year. The company’s profit before tax stood at £12.8 million compared to a profit of 
£12.4 million reported in the previous year. The basic earnings per share stood at 5.62p compared to earnings of 5.38p in 
the previous year. The company’s cash and cash equivalents stood at £40.3 million (2017: £34.2 million). 

Phoenix Global Resources Plc (PGR.L) Announced , in its Q1 operational update and outline an activity plan for the months ahead, that average Q1 production of 
10,749 boepd, consistent with full year 2017 production. The average realised oil price of $59.84 per barrel. The operating 
costs of $17.1 per barrel of oil equivalent. 2P reserves of 57.2 MMboe as at 31 December 2017 based on an independent 
reserve report by Gaffney Cline. Completed new 3D seismic acquisition survey over 59,000 acres of south Puesto Rojas 
and La Brea. Working interest in two of the Company's core Vaca Muerta areas, Mata Mora and Corralera, increased from 
27% to 90% and Phoenix has become the operator. Permitting applications started under new unconventional oil and gas 
decree in Mendoza province to enable unconventional completion in the Puesto Rojas core Vaca Muerta area. Funding 
secured to support an accelerated activity plan in 2018; Mercuria has converted $100.0 million of debt into new Phoenix 
shares at 37p per share and provided a new convertible revolving credit facility of $160 million, securing an additional 
$100.0 million of capital for the company. 

Pressure Technologies Plc (PRES.L) Announced, in its interim results for the 26 weeks ended March 31, 2018 that revenues fell to £13.6 million from £17.7 
million reported in the same period last year. The company’s loss before tax stood at £4.9 million compared to a loss of 
£2.5 million reported in the previous year. The basic loss per share stood at 25.0p compared to loss of 15.9p in the previous 
year. The company’s cash and cash equivalents stood at £3.8 million (2017: £7.4 million). 

Serinus Energy Plc (SENX.L) Announced, in its operational update, that the drilling of the Moftinu-1007 well in Romania has concluded, achieving a 
total planned depth of 1,463 metres. The well was drilled according to schedule and approximately 20% below budget. 
The drilling rig has been released and a snubbing unit has been mobilized to perform the well completion operations, 
which have commenced. Log analysis undertaken during the drilling operations have identified three gas-bearing 
Pliocene zones. The A3 sand formation was intersected from 736m to 738m, the A2 from 809m to 813m, and the A1 from 
883m to 898m. These are the same sand zones as were perforated and tested in the Moftinu-1001 well and these zones 
will be perforated and tested during the current completion and testing operations on the Moftinu-1007 well. It is 
expected that the completion and testing operations will last approximately two weeks. The company has allowed 
additional testing time to allow sufficient pressure build-up of the producing zones. The flowline to move gas from the 
Moftinu-1007 site to the Moftinu Gas Plant is under construction. 

Shearwater Group Plc (SWG.L) Announced that its portfolio company, SecurEnvoy, has been appointed by Citrix (NASDAQ: CTXS) as one of its first 
Premier Citrix Ready Partners for the fast-growing Identity and Access Management (IAM) sector. 

Tern Plc (TERN.L) Announced that its portfolio company, Device Authority ("DA"), the IoT security business in which Tern has a 56.8% holding 
has launched its new Software as a Service ("SaaS") delivery model for its IoT security platform KeyScaler (TM). It has a 
range of benefits, providing customers and partners with access to the latest KeyScaler updates in a timely manner. 
KSaaS also allows partners to leverage their own branded portal and benefit from integrated support, reduced 
infrastructure costs and to avoid the use of development and operations resources. 

Touchstone Exploration Plc (TXP.L) Announced that its Annual General Meeting (AGM) of shareholders will be held on Wednesday, June 13, 2018 at 10:00 a.m. 
at the Hyatt Regency Trinidad, will be streamed live for the benefit of all shareholders. Immediately following the business 
of the AGM, Touchstone Management will deliver a corporate presentation to shareholders. 

Verditek Plc (VDTK.L) Announced the update of its shareholders that Westec Environment Solutions in which it is a major investor, is moving into 
large scale CO2 carbon capture testing, marking a significant milestone on its route to commercialisation. SINTEF, Westec 
Environmental Solutions and CMC Research Institutes' Carbon Capture and Conversion Institute are working together on 
the INSPiRE project, to demonstrate the use of a proprietary precipitating solvent developed by SINTEF in the WES 
Regenerative Froth Contactor. Completion of the first stage-gate included testing the solvent and RFC absorber at the 
SINTEF lab. All required criteria were met, and the Steering Committee approved proceeding to the next stage, to include 
testing at the larger scale Tiller pilot plant in Trondheim, Norway. Particulars of the first stage of work will be presented at 
the GHGT-14 conference in Melbourne, Australia in October 2018. The RFC technology developed at WES opens the door 
to significant size reductions and cost savings for post-combustion CO2 capture applications or H2S scrubbing of natural 
gas production. WES' RFC technology will be used in the oil and gas sector, fine chemicals, pharma and cement 
production. 

Warpaint London Plc (W7L.L) Announced that at the Annual General Meeting of the company to be held later today, Clive Garston, Chairman of the 
Company, will report that the company continues to trade in line with expectations and that the outlook for the rest of the 
year is encouraging. order book for Christmas sales is ahead of last year, both for W7 and the Retra brands. 

  

FTSE 100 
AstraZeneca Plc (AZN.L) Announced that it is discontinuing the global Phase III clinical trials of lanabecestat, an oral beta secretase cleaving 

enzyme (BACE) inhibitor, which was done jointly with Eli Lilly and Company (Lilly), for the treatment of Alzheimer's disease. 
The decision is based on recommendations by an independent data monitoring committee (IDMC), which concluded that 
both the AMARANTH trial, in early Alzheimer's disease, and the DAYBREAK-ALZ trial, in mild Alzheimer's disease 
dementia, were not likely to meet their primary endpoints upon completion and therefore should be stopped for futility. 
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As a result of this decision, the related AMARANTH extension trial will also be discontinued. 

British American Tobacco Plc 
(BATS.L) 

Announced, in its first half pre-close trading update 2018, that the business continues to perform well, in line with 
expectations. As previously announced, adjusted revenue and profit growth, on a representative basis, is expected to be 
skewed to the second half. Strong volume growth in Pakistan following excise changes in the first half of 2017 and 
downtrading in the GCC is expected to drive greater first half geographic mix dilution. This is expected to unwind in the 
second half. Volume continues to outperform the industry. It expects full year global industry volume to be down around 
3.5%. Its expects our market share to continue to grow strongly, driven by the GDBs. Trading in its key markets continues 
to reflect the trends discussed at the preliminary results in February, with the US, Pakistan, Bangladesh, Romania, 
Germany, Canada and Ukraine performing well and conditions remaining challenging in the GCC, Russia, South Africa, 
Malaysia and France. 

Halma Plc (HLMA.L) Announced, in its full year results for the year ended 31 March 2018, that revenues rose to £1076.2 million from £961.7 
million recorded in the previous year. Profit after widened to £154.2 million from £129.7 million. The Board is recommending 
a final dividend of 8.97p per share (2017: 8.38p). 

Randgold Resources Plc (RRS.L) Announced that the feasibility study on the Massawa gold project in Senegal is nearing finalisation and a development 
decision is scheduled for the end of this year. 

Rio Tinto Plc (RIO.L) Announced that the company has appointed Jakob Stausholm to succeed Chris Lynch as Chief Financial Officer. Chris 
Lynch will stand down from the board on September 3, 2018 and will retire from the company on September 30, 2018. 

 
FTSE 250 
Bellway Plc (BWY.L) Announced, in its trading update in respect of the period from 1 February to 3 June 2018, that it has been another 

successful trading period for the company, in which the demand for new build homes remained strong, enabling the 
company to continue delivering its long term and sustainable strategy of increasing shareholder value through 
responsible volume growth. The company has retained its status as a five-star housebuilder and reservations are ahead of 
the same period in the previous financial year. For the full year, the company is on target to complete the sale of in excess 
of 10,000 homes for the first time in its history and in doing so, achieve another record year of earnings. Furthermore, it has 
invested a substantial amount in new land, laying the foundations for further growth, beyond this financial year. 

Crest Nicholson Holdings Plc 
(CRST.L) 

Announced, in its half-year results for the six months ended 30 April 2018, that revenues rose to £473.8 million from £419.7 
million reported in the same period last year. The company’s profit before tax stood at £74.8 million compared to a profit 
of £76.2 million reported in the previous year. The basic earnings per share stood at 23.8p compared to earnings of 24.4p in 
the previous year. The company’s board declared an interim dividend of 11.2p per share, payable on 31 January 2017 to 
shareholders on the register as at 16 December 2016. The company’s cash and cash equivalents stood at £101.9 million 
(Interim date 30th April 2016: £144.3 million). 

Domino's Pizza Group Plc (DOM.L) Announced that Rachel Osborne has left from her role as the Chief Financial Officer and as a member of the Board of 
Directors on 11 June 2018. 

Fidelity China Special Situations Plc 
(FCSS.L) 

Announced, in its full year results for the year ended 31 March 2018, that revenues rose to £29.0 million from £26.9 million 
recorded in the previous year. Profit after tax narrowed to £274.0 million from £347.5 million. The Board is recommending a 
final dividend of 8.97p per share (2017: 8.38p). The Directors have proposed the payment of a dividend for the year ended 
31 March 2018 of 3.50p per ordinary share. 

Ted Baker Plc (TED.L) Announced, in its trading update for 19 weeks to 9 June 2018, that Group revenue rose 4.2% (7.5% in constant currency) for 
the period, compared to the same period last year. This performance was achieved despite the impact of unseasonal 
weather across Europe and the East Coast of America in the early part of the period and, as previously reported, external 
trading conditions remaining challenging across many of our global markets. Total retail sales including e-commerce 
increased by 0.7% for the period (3.6% in constant currency) and average retail square footage rose by 5.7% to 420,799 sq.ft 
(2017: 398,000 sq.ft). E-commerce performed very well with sales increasing by 33.6% (36.2% in constant currency). 
Wholesale sales for the period increased by 14.2% (18.9% in constant currency) reflecting both a good performance from 
UK and North American businesses and the earlier timing of wholesale deliveries. The company anticipates achieving at 
least high single-digit growth (in constant currency) in the wholesale business for the full year. 

Workspace Group Plc (WKP.L) Announced that it has been granted planning consent for a refurbishment of 12-13 and 14 Greville Street in Farringdon and 
for additional space at The Biscuit Factory in Bermondsey. Further, the refurbishment project is expected to cost £10 
million. 
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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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