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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

EZJ easyJet Plc Liberum Capital Sell Hold   

RIO Rio Tinto Plc AlphaValue Sell Add   

SHB Shaftesbury Plc JP Morgan Cazenove Neutral Overweight  1150 

SIA Soco International Plc JP Morgan Cazenove Underweight Neutral 141 127 

Downgrades     

ECM Electrocomponents Plc HSBC Buy Hold 745 800 

WPP WPP Plc Berenberg Hold Sell   
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Key UK Corporate Snapshots Today 
 
AIM 
88 Energy Limited (88E.L) Announced, in an update for its projects located on the North Slope of Alaska, that Ppessure build-up analysis indicates 

no deterioration in fracture half-length. Further, commencement of flowback at Icewine#2 on schedule for 11th June. 

African Battery Metals Plc (ABM.L) Announced an update on its activities as it looks to implement its strategy to become a significant explorer, developer and 
ultimately miner of battery metals, specifically cobalt, lithium, copper and nickel. At the 53 km2 Kisinka Permit PR12728, 
located in the Katanga Province of the Democratic Republic of Congo, the company has completed two auger 
programmes that collected soil samples along lines across this 7-8km long licence. Further to the agreement with Mr 
Jean-Pierre Ndobo Mwamby, the Congolese vendor of Kisinka, the company has initiated the second $50,000 tranche of 
its committed $100,000 payment to acquire 70.0% of the Licence as per the original agreement. 

Altitude Group Plc (ALT.L) Announced, in its results for the year ended 31 December 2017, that the revenue rose to £6.10 million from £4.32 million 
posted in the same period preceding year. The company’s profit before tax stood at £0.125 million, compared to a loss of 
£0.073 million reported in the previous year. The basic earnings per share stood at 0.25p compared to earnings per share 
of 0.17p reported in the previous year. The company’s cash and equivalents stood at £1.96 million. 

Arc Minerals Limited (ARCM.L) Announced a further increase in its ownership of Zamsort Limited ("Zamsort") to 55% following the acquisition of a 6% 
interest from Terra Metals Limited ("Terra") (the " Acquisition"). The acquisition of the additional 6% stake in Zamsort is on 
the same commercial terms as the acquisition of the initial 35% stake announced on 15 May 2018. The Company will issue 
17,500,000 new ordinary shares of no par value in Arc Minerals (" Consideration Shares") to complete the Acquisition. These 
shares are also subject to a hard lock-in period of 12 months. In addition, Arc holds a convertible loan note in Zamsort 
which is convertible into an additional 5.34% interest in the share capital of Zamsort. 

Chamberlin Plc (CMH.L) Announced, in its final results for the year ended 31 March 2018, that its revenue stood at £37.7 million, compared to £32.1 
million in the preceding year. Loss for the year was £813K, compared to £46K. The company’s diluted loss per share was 
10.2p, compared to 0.6p. 

CityFibre Infrastructure Holdings Plc 
(CITY.L) 

Announced that it has signed an agreement with Connect Infrastructure Bidco Limited (Bidco) on the terms of a 
recommended cash offer pursuant to which Bidco will acquire the entire issued and to be issued ordinary share capital of 
the company (the Acquisition) to be effected by means of a scheme of arrangement under Part 26 of the Companies Act 
2006 (the "Scheme"). Also, the company announced that, at the Court Meeting and the General Meeting (the Meetings) 
convened in relation to the proposed Scheme and held earlier today, all resolutions proposed, details of which are set out 
in the notices of the Meetings contained in the scheme document published on 10 May 2018 (the Scheme Document), 
were passed by the requisite majorities and accordingly the Scheme was approved. 

Driver Group (DRV.L) Announced, in its interim results for the six months ended March 31, 2018, that revenues rose to £31.7 million from £30.8 
million reported in the same period last year. The company’s profit before tax stood at £1.7 million compared to a profit of 
£0.4 million reported in the previous year. The basic earnings per share stood at 2.7p compared to earnings of 1.2p in the 
previous year. The company’s cash and cash equivalents stood at £5.8 million (2016: £3.0 million). 

ECSC Group Plc (ECSC.L) Announced that it has formally launched its new KEPLER Cyber Security Artificial Intelligence (AI) product at the 
Infosecurity Europe show in Olympia London. Ian Mann, founder of the company, and Ian Castle, Chief Technology Officer, 
will present details of the technology during presentations on how to build effective 24/7/365 cyber security and also the 
cyber security risks of moving systems into the 'cloud' at the show. 

Edenville Energy Plc (EDL.L) Announced, in its final results for the year ended 31 December 2017, that its loss after tax was £1.2 million compared to loss 
after tax of £3.0 million. The company’s diluted loss per share was 0.11p, compared to 0.5p. 

Europa Oil & Gas (Holdings (EOG.L) Announced that its prospect inventory resulted in a near doubling of its estimate of gross mean un-risked prospective 
resources on FEL 3/13 in the South Porcupine Basin, Atlantic Ireland, to 2.9 billion barrels of oil equivalent (boe). It has 
marked improvement in seismic quality and a substantial uplift to FEL 3/13 prospect inventory following completion of 
pre-stack depth migration (PSDM) reprocessing of 3D seismic data originally acquired in 2013. Europa has recently 
completed pre-stack depth migration (PSDM) reprocessing of 3D seismic data originally acquired in 2013 over the FEL 
1/17, FEL 2/13 and FEL 3/13 licences in South Porcupine Basin, Atlantic Ireland. Europa has 100% interest in, and is 
operator of, all three licences. 

FAIRFX Group Plc (FFX.L) Announced, in its AGM statement, that 2017 was a transformational year for the company as full year profitability was 
achieved for the first time since its admission to AIM and the Group delivered an impressive rate of growth and expansion. 
Further, the Group's performance in 2018 to date has been encouraging with continued strong growth. In addition, the 
Group is already reaping the benefits of the acquisition of City Forex in February 2018. 

Faroe Petroleum Plc (FPM.L) Announced that Katherine Roe has been appointed as an Independent Non-Executive Director of the company, with 
effect from 1 July 2018. Moreover, Kathrine will take over the Chair of the Audit Committee, when Roger Witts steps down 
at next year's Annual General Meeting. 

Filta Group Holdings Plc (FLTA.L) Announced, in its trading update, that the company has made strong progress in the year, with 6 new franchises, including 
one in both of our newest operating locations Canada and Germany, and a total of 17 MFU sales. Further, the EBITDA for 
the year is approximately 11% ahead of the same period last year. 
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Fulcrum Utility Services Limited 
(FCRM.L) 

Announced, in its audited preliminary results for the year ended 31 March 2018, that its revenue stood at £44.8 million, 
compared to £37.7 million in the preceding year. Profit after tax was £7.2 million compared to £5.2 million. The company’s 
diluted earnings per share was 3.7p, compared to 2.8p. The company declared a final dividend of 1.4p per share. 

Gama Aviation Plc (GMAA.L)       Announced, in its AGM update, that trading across both Air and Ground divisions has been broadly satisfactory although 
flat compared with last year, with conditions in Europe being somewhat challenging whilst conditions in the US are 
supporting strong growth. The Group has further strengthened its leadership team with the appointment of a new CFO, a 
Director of Corporate Development and a COO of the US Ground Division. Following the equity placing in March, the 
Group is confident in delivering its strategic growth plan for 2018. 

Gaming Realms Plc (GMR.L) Announced, in its final results for the year ended 31 December 2017, that revenues fell to £30.3 million from £32.2 million 
posted in the preceding year. The company’s loss before tax stood at £6.6 million, compared to a loss of £8.1 million 
reported in the previous year. The basic and diluted loss per share stood at 2.95p, compared to a loss of 2.56p reported in 
the previous year. Separately, the company announced that Michael Buckley, Chairman of the company, will become a 
Non-Executive Chairman, with effect from 01 July 2018. Meanwhile, Board members, Atul Bali and Chris Bell, have 
informed that they will not stand for re-election at the forthcoming Annual General Meeting. 

Gooch & Housego Plc (GHH.L) Announced, its interim results for the six months ended 31 March 2018, that revenues rose to £5.5 million from £5.2 million 
reported in the same period last year. The company’s profit before tax stood at £5.2 million compared to a profit of £4.7 
million reported in the previous year. The basic earnings per share stood at 18.6p compared to earnings of 14.1p in the 
previous year. The company’s cash and cash equivalents stood at £16.0 million (Interim date 31 March 2017: £25.6 million). 

Harwood Wealth Management Group 
Plc (HW..L) 

Announced that for the six months to 30 April 2018 the company completed nine acquisit ions for an aggregate 
consideration of £10.9 million and combined Assets under Influence of £310 million. Of this consideration, £6.7 million was 
paid at the time of the initial consideration with the balance to be paid though the company's usual earn-out model over 
the subsequent two years subject to the achievement of performance criteria. These acquisitions included the larger 
acquisitions of AE Financial Ltd, Plan65 Ltd and Fund Management Limited Advisers Limited, details of which were 
announced in March and April. The company also paid £1.8 million in respect of the earn-out payments for acquisitions 
made in prior periods which had achieved the requisite performance criteria. Further, the company announce that it will 
publish its results for the six months to 30 April 2018 on 03 July 2018. 

Imaginatik Plc (IMTK.L) Announced, in an updated the result of the company's strategic review, that it has closed the formal sale process and 
terminated all discussions with interested parties. Accordingly, the Company is no longer in an Offer Period as defined in 
the City Code on Takeovers and Mergers. Further, the company announced that Matt Cooper resigned from the firm with 
immediate effect. Also, the Chief Executive Officer, Ralph Welborn has left the company with immediate effect without 
compensation. 

Independent Oil & Gas Plc (IOG.L) Announced an operational update on the Thames Pipeline Intelligent Pigging and Offshore Surveys Programmes. Three 
pipeline sections were cut 60 km offshore and retrieved to surface indicate that the pipeline is in extremely good 
condition. Further, two successful pipeline pressure tests have confirmed pipeline integrity. 

KRM22 Plc (KRM.L) Announced that it has acquired a 60% stake in Irisium Ltd (Irisium), a wholly owned subsidiary of Cinnober Financial 
Technology AB (Cinnober). London-based Irisium provides a turnkey market surveillance system that provides 
customised, market-specific alerts, tailored reports, and integrated case management to make trade surveillance efficient 
and straightforward. In addition to traditional market abuse scenarios, Irisium monitors high frequency trading, abusive 
trading patterns and entity relationships. The rationale for the investment is to provide an integrated market surveillance 
system as part of the company's regulatory software suite and to leverage Irisium's existing customer relationships. 

Metminco Limited (MNC.L) Announced that it has commenced diamond exploration drilling on its Tesorito gold prospect in the Quinchia district, 
Colombia. The company's current 1,500-metre diamond drilling program is designed to confirm and expand the gold 
mineral system previously intersected in drilling by a previous operator. This included hole TS_DH_02 which reported 
384m @ 1.1g/t Au from surface to end-of-hole. The program will also test a previously undrilled geophysical anomaly 
located approximately 300m to the northwest of TS_DH_02. Assay results from the diamond drilling at Tesorito are 
expected in August 2018. Separately, the company announced that the Registered Office and the Principal Place of 
Business of the company has relocated to Melbourne Victoria, in accordance with the ASX Listing Rule 3.14 and Sections 
142 & 146 of the Corporations Law. 

Netcall Plc (NET.L) Announced that its wholly owned subsidiary, MatsSoft Ltd, has secured a contract renewal with one of the UK's largest 
financial services institutions (the Customer). The four-year contract is worth a minimum of £3.7 million. Since 
implementing MatsSoft's low-code platform (MATS), the Customer has developed a broad range of applications on the 
platform, supporting a significant number of operational processes. The MATS platform drives innovation and digital 
transformation, from enterprise scale strategic services to niche applications that enhance the customer experience, 
lower and mitigate risk and reduce operating costs. 

Novacyt S.A. (NCYT.L) Announced that that its protein diagnostics division, Lab21 Products (Lab21), has launched a new product for the diagnosis 
of infectious mononucleosis (IM), also known as glandular fever. PathFlow Mononucleosis is a qualitative lateral flow 
immunoassay for the detection of IM antibodies in the blood. IM is frequently misdiagnosed as a bacterial infection, 
streptococcal pharyngitis, due to common clinical presentation of the diseases at onset. IM is, however, caused by the 
Epstein-Barr virus (EBV) and, as a virus, IM does not respond to antibiotic treatment. PathFlow Mononucleosis provides a 
rapid and effective differential diagnosis to patients with IM over streptococcal pharyngitis. PathFlow Mononucleosis also 
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facilitates antibiotic stewardship by ensuring antibiotics are not offered to patients owing to a misdiagnosis and helping to 
address the global issue of antibiotic resistance. 

Online Blockchain Plc (OBC.L) Announced that as set out in the general corporate update, dated 24 April 2018, online has begun to work with teams of 
independent blockchain developers on new project initiatives and intended that Happypool.co would enable the 
development of additional blockchain support services, including providing mining support for a new coin or a new fork of 
an existing coin as in initial development stages, community support may be sporadic or non-existent. Online has, based 
on its experience in the development of PlusOneCoin, developed the software and a basic wallet for a further crypto-
token, Brazio. Shareholders should note that the development of Brazio is still at the very early initial stage of 
development and launch, and further updates will be provided in due course. Brazio has been developed by Online as a 
proof-of-work cryptocurrency (meaning that transactions are validated by mining), is based on a hard-fork from bitcoin 
source code and is targeted on the Brazilian market to be used as a transactional and payments token. Online is 
cooperating with ADVFN Plc on developing community support in Brazil and the initial marketing to create awareness will 
commence in June through ADVFN's Brazil platform. Online and ADVFN are each bearing their own costs in respect of 
their cooperation on the development of the Brazio at this stage, and while there are currently no financial arrangements 
between the two companies in respect of this project, it is anticipated that ADVFN may in time receive a marketing fee to 
be settled in Brazios on terms to be agreed. 

OPG Power Ventures Plc (OPG.L) Announced, in its trading update in respect of the full year ended 31 March 2018, that sales tariffs increased by 4% at 
Chennai plant for FY19, while FY18 Chennai plant load factor (PLF) was 77% and for Gujarat was 78%. Moreover, total FY18 
generation was 4.8 billion units, up 10% from 4.4 billion units in FY17; while had 1.1 billion units in Q4 FY18, up 15% from Q4 
FY17. Meanwhile, Gujarat Distribution Companies of the State Electricity Utility (DISCOMs) is no longer levying cross-
subsidies to its customers; £7 million of dues already recovered by the Group; and, Strategic review of Gujarat plant 
underway following successful resolution of group captive status with DISCOMs; 5%  equity interest in OPGS Gujarat 
(OPGG) sold.  

P2P Global Investments Plc (P2P.L) Announced that its April 2018 monthly factsheet is now available on the company’s website. 

Phoenix Global Resources Plc (PGR.L) Announced, in its final results for the year ended 31 December 2017, that revenues rose to $141.8 million from $129.3 
million reported in the same period last year. The company's loss before tax stood at $286.7 million compared to a profit 
of $0.017 million reported in the previous year. The basic and diluted loss per share stood at $0.19 compared to earnings 
of $0.01 in the previous year. The company's cash and cash equivalents stood at $0.023 million (2016: $0.005 million). 

Premaitha Health Plc (NIPT.L) Announced a 3-year agreement with one of the most advanced clinical laboratory groups in India to provide a bespoke, 
high quality and scalable to the company solution in the Indian market. The company through its Yourgene subsidiary has 
entered into a partnership with one of India's leading diagnostic groups, to offer mass-population NIPT screening to their 
clinical network reaching over 2,000 cities and towns across India. The Group has developed a bespoke the company 
screening system for the Partner, utilising a breakthrough DNA preparation technology from the firm’s Manchester, UK, 
development centre. The company will supply sample and library preparation consumables to the Partner's central 
laboratory and perform the analysis on the resulting sequenced DNA data in Yourgene's bioinformatics centre in Taiwan. 
The NIPT solution has been developed to enable lower cost NIPT testing to be applied on a broader population than has 
been possible to date. The Partner's service is expected to be fully operational by Q4 2018 and is anticipated to draw 
significant sample volumes from all over India. NIPT is relatively new in the Indian market but, with over 26 million births 
per annum, and increasing awareness of the benefits, the company expects that India will be a key growth market for the 
Company and that this partnership will be a catalyst for the market. 

Quiz Plc (QUIZ.L) Announced, in its final results for the year ended March 31, 2018, that its reported revenue stood at £116.4 million, 
compared to £89.7 million in the preceding year. Operating profit stood at £8.5 million, compared to £8.1 million. Profit after 
tax was £6.8 million compared to £6.6 million. The company’s diluted earnings per share was 5.49p, compared to 5.32p. 

Rambler Metals & Mining Plc (RMM.L) Announced that it has filed and mailed its management information circular (the Circular) and Audited Financial 
Statements for the period ended December 31, 2017 to holders of its ordinary shares in connection with its Annual General 
and Special meeting to be held at 10:30 a.m. (BST) on June 20, 2018. 

Shield Therapeutics Plc (STX.L) Announced that Dr Andrew Heath has notified the company of his intention to step down as Chairman, and from the 
Board, by not standing for re-election at the upcoming AGM so that he may focus on other business interests. 

Sound Energy Plc (SOU.L) Announced the ministerial approval of the Sidi Moktar Onshore Petroleum Agreement awarded to the company in 
February 2018. Further, the company has now initiated a formal farm out process for its Sidi Moktar Onshore licence, 
Central Morocco. 

Ten Entertainment Group Plc (TEG.L) Announced that Alan Hand, Chief Executive Officer, intends to step down from the Board and leave the business for 
personal reasons. Alan has agreed to continue in his role as CEO until 14 December 2018. 

Vianet Group Plc (VNET.L) Announced, in its final results for the year ended 31 March 2018, that revenues rose to £14.6 million from £14.3 million 
reported in the same period last year. The company’s profit before tax stood at £2.0 million compared to a profit of £1.4 
million reported in the previous year. The basic earnings per share stood at 6.55p compared to earnings of 3.77p in the 
previous year. The company’s board declared a final dividend of 4.0p per share, payable on 28 July 2018 to shareholders 
on the register as at 17 June 2018. 



 

 

BROKER UPGRADES AND DOWNGRADES  
& KEY UK CORPORATE SNAPSHOTS 

 

5 
 

Volga Gas Plc (VGAS.L) Announced, in its production report for May 2018, average gas processing capacity utilisation increased by 64% compared 
to April 2018 as LPG production testing commenced. While production continued using exclusively the new Redox gas 
sweetening process, there was also effectively full uptime at the gas plant during the month. 

WYG Plc (WYG.L) Announced, in its final results for the year ended 31 March 2018, that revenues rose to £152.9 million from £150.5 million 
recorded in the previous year. Loss after tax stood at £5.0 million, compared to a profit of £2.4 million. The Directors have 
proposed a final dividend of 1.2p per share for the year ended 31 March 2018 (2017: 1.2p). 

Xeros Technology Group Plc (XSG.L) Announced the appointment of David Armfield as a Non-Executive Director, with immediate effect. 

 
FTSE 250 
Marston's Plc (MARS.L) Announced that it is hosting an analyst site visit to several of its pub and lodge developments in Kent. The visit will include 

a tour around Marston's new 104 bedroom lodge at Ebbsfleet and several pub developments in Kent. 

Merlin Entertainments Plc (MERL.L) Announced that the company host an event today for analysts, providing further details on its new brands - Peppa Pig 
World of Play, Little BIG City and The Bear Grylls Adventure. 

Paragon Banking Group Plc (PAG.L) Announced that Peter Hartill, Independent Non-Executive Director of the Group, has been appointed as the Senior 
Independent Director, with immediate effect, following Fiona Clutterbuck's appointment as Chairman on 10 May 2018. 
Meanwhile, Patrick Newberry, Independent Non-Executive Director will join the Remuneration Committee as a member, 
with immediate effect. 

RHI Magnesita N.V. (RHIM.L) Announced the board that it is his intention to leave the company by the end of 2018 and return to Brazil with his family to 
pursue other career opportunities. 

SIG Plc (SHI.L) Announced that it has commenced the process of carrying out an EU Audit Regulation compliant audit tender for the role 
of external auditor. 

St. Modwen Properties Plc (SMP.L) Announced, in its trading update for the period ended 31 May 2018, that it has continued to focus on delivering against the 
four strategic objectives: portfolio focus and capital discipline, accelerate our commercial development activity, grow our 
residential and housebuilding business, and cement and grow our regeneration reputation. Further, the company sold 
over £600 million of assets, representing 38% of our portfolio a year ago. 

Stobart Group Limited Plc (STOB.L) Announced that it has received a requisition from shareholders holding in excess of 33% of the company's voting capital to 
nominate Philip Day to be elected as a Director of the company either at its forthcoming Annual General Meeting (AGM) or 
at a subsequently convened general meeting and to invite the Board to nominate him as Chairman. The shareholders 
comprise Andrew Tinkler, Executive Director, funds acting through Woodford Investment Management Limited and Allan 
Jenkinson. The Board, through its Nomination Committee, had separately identified in the ordinary course an excellent 
female candidate to replace John Garbutt who is standing down at the AGM. This candidature has been placed on hold 
pending the outcome of the AGM. 

The Renewables Infrastructure Group 
Limited (TRIG.L) 

Announced that the company has acquired two onshore wind farms in Northern France, Rosieres and Montigny located in 
Meuse and Aisne. The assets are currently under construction and expected to become operational in 4Q18 when they 
will have a combined operating capacity of 31.8MW. Once the projects are operational, the company will have 140MW of 
generation capacity in France, which is 15.0% of the existing portfolio by capacity. 
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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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