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UK Broker Upgrades / Downgrades 
 

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

Downgrades           

ITV ITV Plc Goldman Sachs Buy Neutral   

PAGE Pagegroup Plc Kepler Cheuvreux Buy Hold   

SKY Sky Plc Macquarie Outperform Neutral  1450 

Initiate/Neutral/Unchanged    

ABC Abcam Plc Peel Hunt Hold Hold 1100 1100 

DSCV Discoverie Group PLC Peel Hunt Buy Buy   

SXX Sirius Minerals Plc Berenberg  Buy  5000 
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Key UK Corporate Snapshots Today 
 
AIM 
ABCAM Plc (ABC.L) Announced, in its trading update ahead of its results for the year ended 30 June 2018, that the revenue grew for the year 

of 10.7% on a constant currency basis and 7.4% on a reported basis. It reported gross margin is expected to be broadly in 
line with last year (FY2017: 70.1%). Catalogue revenue grew by over 10% in the year, with all product categories continuing 
to grow ahead of estimated underlying market growth rates. Custom products and licensing revenue, which represented 
over 7% of the total for the period, increased by approximately 17.5%. The company expects to deliver an Adjusted EBITDA 
margin in line with the Board's expectations. 

AFC Energy Plc (AFC.L) Announced that it has confirmed the receipt of its first commercial order in Australia for its proprietary hydrogen power 
generation unit from refiner, Southern Oil Refining Pty Ltd (Southern Oil). Southern Oil, through its wholly owned subsidiary 
Northern Oil Pty Ltd (Northern Oil), has placed an order for the first AFC Energy hydrogen power generation unit in 
Australia. The hydrogen power generation unit, expected to be sized between 200kW and 400kW, subject to engineering, 
will be located at Northern Oil's world leading Advanced Biofuels Refinery near Gladstone, Australia. Non-refundable 
deposit to be paid to AFC Energy within five business days of the offer. Northern Oil's Advanced Biofuel Refinery near 
Gladstone is currently operating to convert several waste streams into renewable crude, before refining it into 100% 
certified renewable fuel. 

Allergy Therapeutics Plc (AGY.L) Announced, in its trading update for the year ended 30 June 2018 ahead of its Preliminary Results to be announced in 
September, that revenues for the year are expected to be in line with market expectations at £68.3 million (2017: £64.1 
million). This performance represents 6.6% annual growth on a reported basis and 3.5% on a constant currency basis which 
reflects a strong performance during an unusually weak pollen season in 2017. The company is continuing to gain market 
share within its core markets in Europe and data for the key markets for the 9 months ending 31 March 2018 showed an 
increase of 0.7 of a market share point1. 

Artilium Plc (ARTA.L) Announced that Pareteum has filed a preliminary proxy statement (the "Preliminary Proxy") with the U.S. Securities and 
Exchange Commission (the "SEC"), in connection with the acquisition of the issued share capital of Artilium. 

ASOS Plc (ASC.L) Announced, in its trading statement for the four months ended 30 June 2018, that international sales growth of +21% was 
achieved as infrastructure and proposition investments continue as well as continued market share gain in the UK with 
retail sales growth of +23%. The company’s retail sales grew +22% on a reported basis and +21% in constant currency and 
retail gross margin increased 130bps. 

Avesoro Resources Inc (ASO.L) Announced the completion of its 75 hole, 16,200m infill drilling programme at the Ndablama deposit, 45km northeast of 
the New Liberty Gold Mine. Initial results are in-line with expectations and the full set of assays is expected to be 
published later in 3Q18. Also, the drill rigs have now moved from Ndablama to the Silver Hills area and are scheduled to 
recommence drilling by July 15, 2018. 

Braveheart Investment Group Plc 
(BRH.L) 

Announced that Paraytec Limited has engaged an adviser to raise £4.00 million of equity fundraising in order to fund the 
further development, regulatory approval and commercialisation of its innovative urine test for the detection and 
monitoring of bladder cancer. 

Caledonia Mining Corporation Plc 
(CMCL.L) 

Announced, in its production update for the quarter ended 30 June 2018, that the gold production decreased by 2.0% to 
12,657 ounces, compared to 1Q18. Further, the production remains in line with expectations for 2018 and the company 
maintains its 2018 production guidance of 55,000 ounces to 59,000 ounces for the full year. 

City Of London Group Plc (CIN.L) Announced, in its audited final results for the year ended 31 March 2018, that revenues rose to £5.7 million from £2.5 million 
reported in the same period last year. The company’s loss before tax stood at £1.0 million compared to a loss of £1.1 million 
reported in the previous year. The basic loss per share stood at 7.53p compared to loss of 7.66p in the previous year. The 
company’s cash and cash equivalents stood at £6.6 million (Interim date 2017: £1.7 million). 

Clear Leisure Plc (CLP.L) Announced that its crypto currencies mining data centre, Miner One Ltd, located in Serbia, is now operational. Further, 
Miner One Ltd has secured additional low cost power supply at its Serbian location and is currently working to define the 
architecture and selected crypto-currencies for two possible additional mining units as announced on 2 May 2018. 

CPL Resources Plc (CPS.L) Announced, in its trading update, that business continued to perform well and its results for the year to June 30, 2018 will 
reflect growth in revenues and profits on the prior year and strong cash generation. Current market conditions are 
favourable with high demand for talent and low unemployment rates in key markets. The company expects its profit 
before tax for the period to be in line with market expectations. Its balance sheet and cash flow remained strong. Further, 
the company planned to announce its results for the year on September 11, 2018. Separately, the company announced the 
appointment of Lorna Conn, Chief Financial Officer of Cpl, to the Board of the company with immediate effect. 

Dart Group Plc (DTG.L) Announced, in its final results for the year ended March 31, 2018, that its reported revenue stood at £2,391.8 million, 
compared to £1,729.3 million in the preceding year. Operating profit stood at £130.6 million, compared to £103.0 million. 
Profit after tax was £110.7 million compared to £76.7 million. The company’s diluted earnings per share was 74.25p, 
compared to 51.48p. 

Dekeloil Plc (DKL.L) Announced that it has received confirmation from the Government of Côte d'Ivoire that future profits generated at the 
planned 10,000tpa raw cashew nut ("RCN") processing project at Tiebissou will be fully exempt from corporation tax for a 
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period of 13 years. This follows a successful application under the Investment Incentives Code, which is administered by 
government agency CEPICI. Operations at Tiebissou are targeted to commence in Q3 2019 at an initial rate of 10,000tpa. 
As announced on 26 June 2018, DekelOil has secured an option to acquire a 58% majority interest in Capro CI SA, which is 
developing the RCN processing project at Tiebissou. 

easyHotel Plc (EZH.L) Announced the confirmation of the completion on the acquisition of Milton Keynes and the purchase of the site for the 
Chester development. 

Europa Oil & Gas (Holdings) Plc 
(EOG.L) 

Announced that it has completed an updated prospect inventory for its 100% owned Frontier Exploration Licences 1/17 
and 2/13 in the South Porcupine Basin, Atlantic Ireland. In addition, the Company has launched a farmout process for three 
of its licences in the South Porcupine Basin FELs 1/17, 2/13 and 3/13, which together are estimated to hold gross mean 
un-risked prospective resources of 4.3 billion barrels of oil equivalent (boe). 

Firestone Diamonds Plc (FDI.L) Announced that Paul Bosma, the company's CEO from 1 July 2018, has been appointed to the Board with immediate 
effect. Former CEO Stuart Brown has resigned from the Board also with immediate effect. 

Gamma Communications Plc 
(GAMA.L) 

Announced, in its trading update for the six months ended 30 June 2018, that it continued to perform well through the first 
six months of the year. Further, it appointed Andrew Taylor, as it Chief Executive in May 2018. The company expects to 
announce results for the half year ended 30 June 2018 on 3 September 2018. 

Global Invacom Group Limited 
(GINV.L) 

Announced the launch of an innovative solution enabling aircraft ground engineers to undertake 24/7 avionics testing of 
Inmarsat, Iridium and GPS satellite signals indoors. The Hangar Repeater Solution developed in-house by Foxcom, a 
wholly owned subsidiary of Global Invacom, enables engineers involved in the maintenance, repair and overhaul of 
aircraft to undertake testing 24/7 regardless of the weather and without having to move aircraft in and out of a hangar, as 
is the current practice. 

GYG Plc (GYG.L) Announced, in its trading update for the six months ended 30 June 2018, that trading has been significantly weaker than 
expected in the first half of the year due to lower than expected project wins in New Build and some additional delays in 
anticipated Refit contracts resulting in revenue for the six months ended 30 June 2018 of approximately €25.1 million and 
approximately breakeven at the adjusted EBITDA level. However, the company has an order book that is expected to be 
completed during 2018 of €12.1 million with a pipeline of potential 2018 projects of €146 million, including €25 million 
made up of high probability prospects. The result for the supply division is expected to remain consistent over the period. 
As a consequence, the company expects full year revenue to be flat on 2017 and adjusted EBITDA to be materially below 
the Board's expectations at approximately €5 million. Further, it announced two substantial New Build contracts in 
Northern Europe alongside the previously announced REV 182 project. These contract wins further highlight the 
company's progress in winning market share in the New Build sector and there are a number of additional contracts in 
negotiations for 2019 and 2020. 

Hardide Plc (HDD.L) Announced that it is now certified to coat aerospace, defence and space industry components in the USA. The Company's 
production facility in Martinsville, Virginia has been awarded the aerospace standard AS 9100D quality management 
standard by global certifying body, Lloyds Register. This follows the award of the AS 9100D certification to its UK 
production site in Bicester, Oxfordshire in December 2017. This award strengthens Hardide USA's potential to generate 
significant new contracts with blue chip defence and aerospace manufacturers across the region. 

Hargreaves Services Plc (HSP.L) Announced that it has appointed David Anderson as Group Property Director. David will be appointed to the Board on 
commencement of his employment which will be no later than 1 December 2018. 

Itaconix Plc (ITX.L) Announced, in its preliminary results for the year ended 31 December 2017, that revenues rose to £0.5 million from £0.2 
million reported in the same period last year. The company’s loss before tax stood at £11.8 million compared to a loss of 
£5.6 million reported in the previous year. The basic loss per share stood at 12.9p compared to loss of 8.2p in the previous 
year. The company’s cash and cash equivalents stood at £3.6 million (Interim date 2016: £8.7 million). 

KRM22 Plc (KRM.L) Announced the signing of a new customer contract for trade surveillance software by Irisium, KRM22's first investment (as 
announced on 5 June 2018). The new contract is for Irisium's turnkey market surveillance system with a customer in the 
fast-growing crypto-currency sector. Irisium will provide 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. KRM22 
acquired 60% of Irisium on 4 June 2018. 

Manx Telecom Plc (MANX.L) Announced, in its pre-close trading update prior to the release of its interim results for the first six months of 2018, that the 
board confirms that trading during the period has been in line with management expectations and has continued to 
generate positive free cashflow, supporting the increased dividend announced with its 2017 results. The company's Global 
Solutions business continued to experience further growth, whilst Data Centre revenue reained broadly flat. Its 
Transformation Programme remains on track with the associated benefits starting to accrue. 

Mobile Streams Plc (MOS.L) Announced that trading for the 12 months to 30 June 2018 was in line with management's expectations. Revenues fell to 
£3.0 million from £5.7 million reported in the same period last year. The company’s loss reduced compared to prior year, 
as anticipated. The company’s net cash stood at £1.0 million (Interim date June 2016: £2.3 million). 

Portmeirion Group Plc (PMP.L) Announced, in its trading update for the 1H18, that its total sales were up by 11% relative to the same period last year and 
on a constant currency basis, total Group sales are 15% up on last year. Further, the firm announced that its interim results 
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for the six months ended 30 June 2018 will be announced on 2 August 2018. 

ReNeuron Group Plc (RENE.L) Announced, in its preliminary results for the year ended 31 March 2018, that revenues fell to £0.43 million from £0.46 
million reported in the same period last year. The company’s loss before tax stood at £20.9 million compared to a loss of 
£19.8 million reported in the previous year. The basic loss per share stood at 55.7p compared to loss of 49.2p in the 
previous year. The company’s cash and cash equivalents stood at £27.9 million (Interim date 2017: £28.1 million). 

Strategic Minerals Plc (SML.L) Announced, in its 2Q18 trading update, that underlying sales volumes were $0.70 million, compared to $0.60 million in the 
preceding year. Further, cash balances were $2.10 million, compared $3.11 million. Also, the company received a $0.37 
million payment due from a major client as part of their suspension of sales. 

Telford Homes Plc (TEF.L) Announced that it will hold its Annual General Meeting at 12.30pm today at Telford House, Queensgate. At the meeting, 
the Chief Executive Officer, Jon Di-Stefano will address that the company has continued to perform well. Further, the 
average price of the open market homes within the development pipeline is £5.39 million and it is to remain relatively 
constant in the future. The homes priced below £6.00 million continue to sell at a steady rate. The company expects to 
achieve its stated goal of exceeding £50.00 million of total pre-tax profit for FY19, weighted towards the second half as in 
previous years. 

Telit Communications Plc (TCM.L) Announced that its deviceWISE IoT platform is now fully interoperable with the IBM IoT platform, including a new reseller 
agreement that enables manufacturers and other industrial businesses to leverage the combined power of the world's 
best-in-class solutions for IoT and artificial intelligence (AI). The combination of IBM's Watson IoT platform and Telit's 
deviceWISE IoT solution gives manufacturers and other industrial businesses powerful new options for near-instant 
onboarding of industrial products, systems and assets as well as applying advanced analytics, artificial intelligence and 
application development. The IBM Watson IoT platform, available on the IBM Cloud, brings real-time insights to IoT data 
and powerful artificial intelligence (AI) based capabilities including cognitive analysis, machine learning and natural 
language processing. 

Ten Entertainment Group Plc (TEG.L) Announced, in its trading update for six months ended 1 July 2018, that total sales growth of 7.7% and like-for-like sales 
growth of 3.1%. A good performance was achieved despite the unprecedented hot and dry weather conditions throughout 
the whole of May and June. The group continued to expand the size of the estate with the acquisition of four sites and has 
achieved the upper-end of our acquisitions forecast for FY18, well ahead of schedule. 

ULS TechnologyPlc (ULS.L) Announced that it has re-contracted with the Lloyds Banking Group for two years which will initially run until 2020, 
following which there are options to extend. 

Windar Photonics Plc (WPHO.L) Announced that the company has raised £2,227,500 by way of a subscription for 2,700,000 ordinary shares of 1p each in 
the company at 82.5p per share. Further, the company informed that the subscription shares represent approximately 
6.1%. of the company's issued share capital as enlarged by the subscription shares and application will be made to the 
London Stock Exchange for the subscription shares to be admitted to trading on AIM and it is expected that such 
admission will occur at 8.00 a.m. on Monday 23 July 2018. 

 
 
FTSE 250 
B&M European Value Retail S.A. 
(BME.L) 

Announced, in its 1Q19 trading update, that its total revenue stood at £796.30 million, compared to £656.30 million in the 
preceding year. Also, its UK Like-for-Like Revenue Growth was 1.6%, compared to 7.3%. Further, the company stated that it 
had a strong start to the new financial year as B&M's disruptive value model continues to prove highly attractive to 
customers. 

Capita Plc (CPI.L) Announced that it has reached an agreement to sell its parking management business, ParkingEye, to a vehicle owned by 
Macquarie and funds advised by MML Capital Partners for a cash consideration of £235 million. The transaction is 
expected to close later this year. Separately, the company announced that it has been selected by the Department for 
Education’s Standards and Testing Agency (STA) to manage the administration, processing and support for all primary 
school national curriculum assessment (NCA) tests in England. The six-year contract, covering the 2020 to 2024 test 
cycles, is worth approximately £109 million, with the new service starting in September 2019 following a phased 
implementation and transition from September 2018. 

Computacenter Plc (CCC.L) Announced in its trading update for the second quarter, that following a strong start to the year, as indicated in our Q1 
2018 Trading Update published on 27 April 2018 (the Q1 Trading Update), the company has seen continued momentum in 
the second quarter within the Supply Chain business across all geographies, but particularly in Germany. The six months 
of trading to 30 June 2018 shows considerable progress for the company in adjusted profitability, and even further 
progress in adjusted earnings per share following the buyback completed in February 2018, against the same period last 
year. Whilst there is still a significant amount to do in the second half of the year, its Board believes that the its trading 
result for the 2018 financial year will now be comfortably in excess of its previous expectations set out in the Q1 Trading 
Update. 

Dunelm Group Plc (DNLM.L) Announced the following trading update for the 13-week period and financial year, ended 30 June 2018. Total like-for-like 
revenues in the quarter were broadly flat year on year. This includes a continuing strong performance in its on-line 
channel which achieved growth of 41.8%. The overall revenue for the quarter showed a 1.4% decline year on year. For the 
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full year, the company’s gross margin is expected to be 48.0%. This would represent a decline of 90bps over the year, a 
substantial recovery from the 180bps decline recorded in the first half. There were no new store openings in the latest 
quarter, leaving the company’s superstore footprint at 169 stores. The firm will open two new stores early in the new 
financial year. The company remains strongly cash generative. As after dividend payments totalling £53.5 million in the last 
year and capital expenditure approaching £50 million. The company’s net debt is expected to be at a similar level to the 
last period (£122.1 million). 

GCP Infrastructure Investments 
Limited (GCP.L) 

Announced that all of the 24 leases against which the it secured a loan note has been assigned to Bespoke Supportive 
Tenancies (BeST), on terms which the company believes, following discussions with its advisers, will have no material 
impact on the company's net asset value. On 22 February 2018, the company had announced that the Directors and the 
company's investment adviser, Gravis Capital Management, were monitoring events in relation to First Priority Housing 
Association Limited (FPHA). As at 31 March 2018, the company was exposed to a loan to Supported Living Infrastructure 
Ltd to finance supported living units for occupation by adults with learning or physical difficulties. 

Pantheon International Plc (PIN.L) Announced, in its performance update at 31 May 2018, that net asset value per share increase of 115.1p (5.0%) from the 
NAV per share as at 30 April 2018. Further, the private equity assets stood at £1,275 million while cash balances were £162 
million. 

Premier Oil Plc (PMO.L) Announced, in an update on its half year financials to June 30, 2018, that its production averaged 76.1 kboepd during the 
period with recent run rates over 90 kboepd and full year guidance of 80-85 kboepd is unchanged. Further, Tolmount 
project has been board approved and formal partner approval is expected in 3Q18. New exploration licences offshore 
Mexico and Indonesia were signed and seismic work will start later this year. The company's forecast for 2018 operating 
costs are $17.0 to $18.0/boe. Net debt reduced to $2.65 billion over period and full year net debt reduction was estimated 
at between $300 million and $400 million at current oil prices with covenant leverage ratio forecast to fall to 2.5x EBITDA 
by end 1Q19. 

Primary Health Properties Plc (PHP.L) Announced that it has contracted to fund and acquire a significant purpose built primary care centre ("PCC") in the 
Republic of Ireland. Primary Health Properties ICAV, an Irish investment vehicle wholly owned by PHP, has contracted to 
provide development funding for the construction of a new primary care centre in Bray, County Wicklow, for a total 
consideration of €22.3 million (net assets acquired €22.3 million). This acquisition, PHP's fifth in the Republic of Ireland, 
increases PHP's portfolio to a total of 310 assets, with a gross value of over £1.395 billion and a contracted rent roll of £74.7 
million. 

Renewi Plc (RWI.L) Announced, in its trading update for the period from 1 April 2018 to date, that the overall trading has continued in line with 
management's expectations. Its merger synergy and integration projects are progressing well and remains on track to 
deliver the €30 million savings for the year ending 31 March 2019. The Commercial division has continued to see 
encouraging volume growth and price increases to offset cost inflation have been successfully implemented, while the 
Hazardous Waste division has started the year as expected. The Board's expectation of good progress for the year 
2018/19 remains unchanged. 

Tritax Big Box REIT Plc (BBOX.L) Announced that the Board has declared an interim dividend of 1.675p per ordinary share for the period from 1 April to 30 
June 2018, payable on or around 9 August 2018 to shareholders on the register on 20 July 2018. The ex-dividend date will 
be 19 July 2018. This dividend will be a Property Income Distribution (PID). 

Weir Group Plc (WEIR.L) Announced that the company has completed the acquisition of ESCO Corporation effective today. ESCO will operate as a 
new division of the group and will be reported as a separate segment alongside Minerals and Oil & Gas. 
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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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