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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

RMG Royal Mail Plc UBS Sell Neutral   

SLA Standard Life Aberdeen Plc UBS Sell Neutral   

UTG Unite Group Plc JP Morgan Cazenove Overweight Overweight 810 850 

VED Vedanta Resources Plc JP Morgan Cazenove Neutral Neutral 600 650 

Downgrades      

CCH Coca-Cola HBC AG Jefferies 
International Buy Hold 2200 2700 

MARS Marston's Plc JP Morgan Cazenove Overweight Overweight 145 130 

NXT Next Plc Morgan Stanley Equal weight Underweight  4300 

PFG Provident Financial Plc Barclays Capital Equal weight Underweight 600 584 

Initiate/Neutral/Unchanged       

BA. BAE Systems Plc JP Morgan Cazenove Neutral Neutral 610 610 

GVC GVC Holdings Plc Macquarie  Neutral  865 

IWG IWG Plc Credit Suisse Outperform Outperform 435 435 

JD. JD Sports Fashion Plc Stifel  Buy  440 

SIV St Ives Plc Peel Hunt Buy Buy 110 110 
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Key UK Corporate Snapshots Today 
 
AIM 
ABCAM Plc (ABC.L) Announced that the company's Chairman, Murray Hennessy, has informed the Board that he has accepted a CEO role 

and would therefore relinquish his Non-Executive Chairman position and step down from the Board following the AGM in 
November 2017. After three years as Chairman and six years on the Board, Murray has decided to return to executive 
management in a company. A search for a permanent Non-Executive Chairman would now commence. Mara Aspinall 
would be appointed as the interim Senior Independent Director at the conclusion of the AGM. 

Alpha Financial Markets Consulting 
Plc (AFM.L) 

Announced that it has established an Employee Benefit Trust (EBT) which has been issued with 343,750 ordinary shares 
of 0.075p per share (Ordinary Shares) in the company (the EBT Shares), equivalent to approximately 0.34% of the 
company's issued share capital. Furthermore, the company detailed that there will be no voting rights attached to the 
EBT Shares whilst they are held in the EBT. 

Altus Strategies Plc (ALS.L) Announced that it has signed a non-binding Letter of Intent with Legend Gold Corp. Legend has a portfolio of gold 
projects in the Republic of Mali in West Africa, at various stages of advancement and is listed on the Canadian TSX 
Venture exchange. 

Amphion Innovations Plc (AMP.L) Announced the further details on the Deed of Postponement as stated on 29 September 2017 in the company's interim 
results that certain directors of the company, being Richard Morgan and Robert Bertoldi, entered into a Deed of 
Postponement with the company on 15 May 2017 where they agreed to postpone the repayment of the amounts owed 
to them by the company as at 31 December 2016, which total $4.3 million, plus any interest which may accrue thereon 
until all other debts of the company are repaid. Furthermore, the Directors agreed that any amount owed by the 
company other than the Director Debt shall rank for all purposes and at all times ahead of the Director Debt. 

Arbuthnot Banking Group Plc (ARBB.L) Announced, in its trading update for the three months to 30 September, that it has continued to make good progress 
during the quarter. Moreover, as part of its long-held strategy, the Group remains active in developing new businesses to 
diversify its sources of income. Also, the bank is investing in infrastructure to launch a commercial property fund. 
Additionally, the bank's overall the lending pipeline remains strong, with aggregate volumes of written loans 75.0% 
higher than at the same time in the prior year. 

Asiamet Resources Limited (SDX.L) Announced that scout drilling at the BKZ prospect continues to intersect broad zones of near surface high grade base 
and precious metal rich mineralisation. Results received for step-out drilling along strike of earlier intersections have 
exceeded all expectations and provide added confidence that the company has potentially discovered a stand-alone 
high grade polymetallic Zn-Pb-Ag-Au deposit on its Kalimantan Surya Kencana (KSK) 6th Generation Contract of Work 
(CoW), in Central Kalimantan, Indonesia. To date, seven holes (705m metres in total) have been drilled to test a zone of 
massive sulphide outcrops over an area of 150m x 100m. 

Avesoro Resources Inc.  (ASO.L) Announced a new liberty updated mineral resource & reserve estimate for the Q3 that, measured and indicated Mineral 
Resource was of 9.6Mt containing 985,000 ounces of gold grading 3.2g/t and Inferred Mineral Resource was of 6.4Mt 
containing 620,000 ounces of gold grading 3.0g/t. Further, Proven and Probable Mineral Reserve was of 7.4Mt 
containing 717,000 ounces of gold grading 3.03g/t. 

Brave Bison Group Plc (BBSN.L) Announced that it has won a competitive tender to develop, create and produce All Nippon Airways' first multi-
influencer video marketing campaign. Focusing in five core markets (South Korea, Hong Kong, Taiwan, Indonesia and the 
Philippines), the campaign called Journey By Design, is a multi-platform strategy designed to attract new customers to 
the Asian region. The campaign provided the perfect opportunity to showcase ANA's extensive domestic network and 
highlight the benefits of flying with this premium Japanese airline. The creative process and project management was 
led by Debbie Lin, Brand Solutions Manager, Asia at Brave Bison. 

Corero Network Security Plc (CNS.L) Announced that it has signed a resell partnership agreement with a leading US based global cloud DDoS service 
provider to supply its SmartWall Threat Defense System technology to customers of the client, seeking hybrid on-
premises and cloud DDoS mitigation solutions. 

Gulfsands Petroleum Plc (GPX.L) Announced that it has secured a significant reset for PUT-14 Licence, such that the time to complete Phase 1 exploration 
will run to at least mid-2021. Additionally, the company noted that "Phase 0" reinstated to allow time to continue and 
complete indigenous community consultation work (Consulta Previa) before a full 3-year Phase 1 exploration period 
commences. Also, the company stated that it continues to seek a partner to progress the seismic and drilling 
programme, now unencumbered by licence term. 

Highland Gold Mining Limited (HGM.L) Announced, in its operating results for the three months ended 30 September 2017, that Q3 2017 production at 
Mnogovershinnoye, Novoshirokinskoye and Belaya Gora was 71,767 oz of gold and gold equivalent versus 62,601 oz in 
Q3 2016, an increase of 14.6%. 

Inspired Energy Plc (INSE.L) Announced that Janet Thornton, Chief Executive Officer, has, due to personal reasons, resigned and will step down from 
the Board with immediate effect. Mark Dickinson, Chief Operating Officer of the Group, has been appointed Chief 
Executive Officer with immediate effect. In addition, in order to stream-line the operation of the Board, David Foreman, 
Corporate Development Director, has stepped down from the Board with immediate effect. David will remain in his 
current role with the Group and participate in operational board meetings. 
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Oxford BioDynamics Plc (OBD.L) Announced that its Senior Director, Dr Willem Westra, participated in an Industry Partner Roundtable at the 2017 Annual 
Northeast ALS Consortium (NEALS) Meeting in Florida and presented two distinct epigenetic signatures for Amyotrophic 
Lateral Sclerosis (ALS) diagnosis and prognosis. The objective of the prospective study was to determine the sensitivity 
and specificity of two epigenetic-based ALS disease signatures for the diagnosis of ALS and for the prognosis of fast 
versus slow progressing ALS. 100 patients' samples were compared to controls at three and six months following the 
initial clinical visit. EpiSwitchT signature is able to diagnose and successfully predict disease progression. The diagnostic 
signature reported specificity of 75% and sensitivity of 88% on the validation cohort whilst the prognostic test reported 
sensitivity and specificity of 80%. 

Pantheon Resources Plc (PANR.L) Announced, in its operational update, that the operator has utilized the testing equipment booked for the VOBM#2H well 
to retest the VOBM#3 well ahead of connection to the gas processing facility. At the end of the test period, the VOBM#3 
well flowed at a stabilized rate of c.1,900 mcfpd and 130 bopd at a flowing tubing pressure of 4,000 psi on a 10/64ths 
choke. This equates to 446 boepd which is in the middle of the 270-740 boepd range reported last November. 
Meanwhile, the company confirmed that the rig remains on schedule for arrival on location on or about October 24, 2017 
for the planned sidetrack procedure. 

Pennant International Group Plc 
(PEN.L) 

Announced the appointment of David Joseph Clements to the Board as Commercial Director with immediate effect. As 
Commercial Director, which is a new Board post, David will be responsible for the Group's commercial, purchasing, 
quality, HR and Health & Safety functions, as well as focusing on corporate development. 

PROACTIS Holdings Plc (PHD.L) Announced, in its preliminary results for the year ended 31 July 2017, that its reported revenue stood at £25.4 million, 
compared to £19.3 million in the preceding year. Loss after tax was £2.7 million compared to profit after tax of £2.4 million. 
The company’s diluted loss per share was 5.7p, compared to earnings per share of 5.9p. The company declared a final 
dividend of 1.4p per share compared to 1.3p in the comparable period. 

Quiz Plc (QUIZ.L) Announced in its pre-close trading update, that it has reported a 35% increase in Group revenue to £56.1 million) for the 
six month period to 30 September 2017, compared to the same period last year. Gross margins remain in-line with 
expectations. Its strong growth in H1 2017 reflects the brand's continued expansion in the UK and targeted international 
markets across the Group's omni-channel model. 

Scapa Group Plc (SCPA.L) Announced, in its period end update for the six months ended September 30, 2017, that Group revenue, trading profits 
and margins are all ahead of last year. Healthcare sales grew 7.9%, or 2.1% at constant exchange rates, with improvement 
in both trading profit and margins. Meanwhile, during the period the group successfully completed the sale of the 
Rorschach property in Switzerland for CHF17.1 million (£13.6 million), and acquired Markel Industries for $10.0 million (£7.8 
million). The Group will release its results for the half year on November 21, 2017. 

SDX Energy Inc. (SDX.L) Announced that a gas discovery has been made at its KSR-14 development well on the Sebou permit in Morocco (the 
company's 75.0% Working Interest). The KSR-14 well was drilled to a total depth of 1830 meters and encountered 20 
meters of net conventional natural gas pay in the Guebbas and Hoot formations over 4 intervals. The initial results have 
exceeded pre-drill estimates, and work is currently underway to further evaluate the well's accurate recoverable volume 
estimate. The well is anticipated to be on production in approximately 30 days. 

Shearwater Group Plc (SWG.L) Announced that its portfolio company, SecurEnvoy, has been awarded its first Business-to-Consumer ("B-2-C") contract 
under its new growth strategy. The award of SecurEnvoy's inaugural B-2-C contract demonstrates the universal 
application of the business' MFA software and emphasises how the criticality of authenticating a user is moving beyond 
the enterprise to mainstream consumer applications. Whilst the terms of the contract are confidential, it is expected to 
generate income for the company for a minimum period of the next three years. 

Silence Therapeutics Plc (SLN.L) Announced that the US Patent and Trade Mark Office has granted US patent application 15/594,349 as US Patent 
9,783,802. Moreover, the company added that it had previously reported issuance of a notice of allowance for US patent 
application 15/594,349 on 15 August 2017 and that relevant grant fees had been paid. 

Steppe Cement Limited (STCM.L) Announced that the third quarter 2017 revenue of KZT 9,312 million was 27.0% higher than revenue of KZT 7,316 million 
achieved in the corresponding quarter in 2016 and for the 9 months ended 30 September 2017, the company recorded 
revenue of KZT 17,865 million compared with KZT 15,506 million in the corresponding 9-month period in 2016, 
representing a 15.0% increase. Moreover, the company stated that a sales volume of 685,745 tonnes was achieved during 
the third quarter, a 12.0% increase from the third quarter of 2016 due to good clinker output and stock availability and for 
the first 9 months of 2017, the sales volume decreased by 3.0% to 1,336,078 tonnes from 1,371,024 tonnes in the 
corresponding 9-month period in 2016. 

Telford Homes Plc (TEF.L) Announced, in its trading update for the six months ended 30 September 2017, that pre-tax profit for H1 2018 are 
expected to be significantly lower than H2 2018 and lower than last year. Meanwhile, the company stated that all 
developments are on time and in accordance with the Board's expectations. Moreover, interim dividend expected to 
increase in accordance with anticipated full year profits. Also,t he company is on track to exceed £40.0 million of profit 
before tax for the year to 31 March 2018 in accordance with market expectations. 

Universe Group Plc (UNG.L) Announced that it has commenced the roll-out of its new Gempay 3 payment solution to fuel forecourts and the first 
customers include MRH, Certas Energy, Rontec and Valero. Further, the company noted that this solution brings 
contactless payment, updated security and digital media screens to thousands of customers. Separately, the company 
added that it continues to work to sign and deliver the small number of high value contracts referred to in the Interim 
Results announcement. 
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ValiRx Plc (VAL.L) Announced that ValiSeek Limited, the joint venture between the company and Tangent Reprofiling Limited, has 
launched a new US patent allowance and an update on its patent portfolio. Moreover, the company mentioned that the 
clinical stage therapeutic compound VAL401 has recently completed dosing in Phase II clinical trials to treat patients 
with lung cancer. 

Veltyco Group Plc (VLTY.L) Announced that the Group has entered into a partnership agreement with Esports Radar Ltd (Esports), a newly 
incorporated company in Malta, focusing on rolling out a new esports business. Further, the company added that to 
underline its commitment to the esports industry and to cement its relationship with Esports.com as a company, it has 
subscribed for a minor interest in the share capital of Esports for a nominal consideration. 

Vertu Motors Plc (VTU.L) Announced its intention to extend and continue the share buyback programme announced on 26 July 2017. The Buyback 
Programme was for an amount up to £3.0 million and of this, the Company has spent £1,612,747. 3,767,030 of the 
Company's ordinary shares of 10p each ("Ordinary Shares") have been purchased to date at an average price of 42.81p. 
The Company proposes to extend the Buyback Programme to the purchase of Ordinary Shares up to a further £3.0 
million in addition to the amount already spent. This would result in a total maximum amount of £4,612,747. The Company 
will seek to buy back its Ordinary Shares at appropriate times and considers, at the present time, the Buyback 
Programme to be in the best interests of all shareholders. 

Zibao Metals Recycling Holdings Plc 
(ZBO.L) 

Announced that it has been informed that that the London Stock Exchange has determined to remove ZAI Corporate 
Finance's nomad status pursuant to Rule 11 of the AIM Rules for Nominated Advisers ("Nomad Rules") on the basis that it 
no longer meets the criteria in Nomad Rule 2 - bullet points 3 and 4, being that a nominated adviser must have acted on 
at least three Relevant Transactions during that two-year period and must employ at least four Qualified Executives and 
in this regard the Exchange will take in to account the overall experience of the Qualified Executives on an individual 
basis and as a team. The removal will take effect at 7am 19 October 2017. At that point the Company's shares will be 
suspended from trading on AIM, pursuant to AIM Rule 1. If it has not by then appointed a replacement nominated adviser 
within one month of suspension (by 20 November 2017), admission of the Company's shares to trading on AIM will be 
cancelled. 

Zoltav Resources Inc. (ZOL.L) Announced, in an update on operations on the Bortovoy Licence, Saratov, that it was re-evaluating the forward drilling 
programme for the Permian Basin in the Western Fields in order to plan new and improved geological drill targets for 
keeping the Western Gas Processing Plant at full operating capacity over the mid to long term and in the short term, the 
company stated that the Western Gas Processing Plant would be returned to full operating capacity by year-end 
through a drilling programme focused on delivering additional gas production from sidetrack wells on existing well 
stock. Further, the company stated that, as previously announced, it believes that there is potential to yield substantial 
additional reserves and production in the deeper Devonian structure and management will now divert any surplus 
planned capex for the remainder of 2017 and 2018 to understanding the potential of the deeper Devonian structure. Also, 
the company revealed that management expects gas production in 2018 to be between 20.0% and 35.0% lower than 
2017. 

  

 
FTSE 100 
Hargreaves Lansdown Plc (HL..L) Announced, in its trading for the three month period to 30 September 2017, that net new business of £1.54 billion for the 

period was driven by improved market sentiment, while made 30,000 new clients in the period. Also, its Assets under 
administration (AUA) was £82.0 billion as at 30 September 2017, while Year-to-date total net revenue was £104.1 million. 

Mondi Plc (MNDI.L) Announced, in its trading update for the half year ended 30 June 2017, that underlying operating profit was €245.0 
million from €227.0 million in the comparable prior year period. While, the company's like-for-like sales volumes were 
above the comparable prior year period. Moreover, the company stated that planned mill maintenance shuts were 
completed during the quarter with an estimated impact on operating profit of €30.0 million from €20.0 million in 2016. 
Moreover, the company mentioned that it remains confident of making progress for the year and expect a strong final 
quarter, supported by generally higher average selling prices and good growth. 

Unilever Plc (ULVR.L) Announced that it has launched a recommended, unconditional and irrevocable partial cash offer for (depositary 
receipts of) all 6.0% and 7.0% cumulative preference (sub)shares (together the Preference Shares) in the capital of 
Unilever NV (the Offer). Moreover, the acceptance period for holders of Preference Shares to tender their Preference 
Shares commences on 12 October 2017 and ends on 25 October 2017. Also, upon completion of the Offer, the Offeror will 
initiate statutory buy-out proceedings in order to acquire the remaining Preference Shares. 

 
 
FTSE 250 
Aggreko Plc (AGK.L) Announced that it will today host a teach-in on its Customer business priority, covering how this work is refocusing its 

businesses and providing more detail on some of its key sectors. The meeting will take place in London and will include 
a series of presentations from the company's senior and operational management. 
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BBA Aviation Plc (BBA.L) On 1 August 2017, the company announced an interim dividend of 3.81c per share for the half year ended 30 June 2017. 
Further, this announcement confirms that the currency exchange rate applicable for the 2017 interim dividend for 
shareholders who have not made a currency election before the applicable deadline and who therefore continue to 
receive their dividend in sterling is 0.756716 and will receive 2.88309p per share. 

Countryside Properties Plc (CSP.L) Announced, in its trading update for the year from October 1, 2016 to September 30, 2017, that completion of homes was 
up by 28.0% to 3,389 homes, compared to 2,657 homes in 2016. Further, net reservation rates increased to 0.84 from 0.78 
in 2016. Open sales outlets were up by 9.0% at 47 from 43 in 2016. Meanwhile, the company also stated that its 
Partnerships division has delivered a strong performance with total completions up 17.0% at 2,192 homes versus 1,874 
homes in 2016. The private ASP in its Partnerships division increased by 12.0% to £343,000, driven by strong price growth 
in outer London and regional cities. The company will report its full year results on Wednesday November 22, 2017. 

Dunelm Group Plc (DNLM.L) Announced, in its trading update for the first quarter ended 30 September 2017, that the total revenue for the first 
quarter rose by 24.8% to £247.9 million while the total like-for-like (LFL) revenue grew by 9.3%. The Group gross margin in 
the quarter was in line with its expectations, being 220bps lower than last year. This was due to the mix effect of the 
addition of lower margin Worldstores sales, reducing gross margin by 120bps. In addition, its focus on newness in latest 
ranges and the planned higher seasonal sales mix impacted margins in the quarter by 100bps. The company expects the 
gross margin for the full year, combining store and online, to be in line with the prior year. The Group (including 
Worldstores) margin will be down slightly reflecting the mix effect of Worldstores. 

Ibstock Plc (IBST.L) Announced that Wayne Sheppard has notified the Board of his intention to retire in 2018 after 22 successful years with 
the Group, including the last two as Chief Executive of the company. 

Jupiter Fund Management Plc (JUP.L) Announced, in its trading update in respect of the three months to 30 September 2017, that positive mutual fund net 
inflows of £1.2 billion in the quarter, achieved across a range of different strategies and geographies. Assets under 
management closed at £48.4 billion, a year-to-date increase of 19%. The company will be issuing results for the period 
ended 31 December 2017 on 27 February 2018 and will host an analyst presentation to discuss the results at 9:00am. The 
presentation will be held at The Zig Zag Building, 70 Victoria Street, London, SW1E 6SQ. 

Marshalls Plc (MSLH.L) Announced that Andrew Allner, Chairman of the Board, has been appointed to the Board of SIG Plc as Non-Executive 
Director and Chairman with effect from 1 November 2017. 

PageGroup Plc (PAGE.L) Announced, in its Q3 trading update, that the Group’s gross profit grew by 8.8% to £177.3 million in constant currencies 
and 11.8% at reported rates. Continental Europe, the Americas and Asia delivered strong performances. However, the UK, 
Singapore and Brazil continued to experience challenging market conditions. Moreover, the benefits from positive 
foreign exchange movements continued during the quarter, adding nearly £5 million to the gross profit and nearly £1 
million to operating profit. Meanwhile, the high potential markets of Greater China, Germany, Latin America,  South East 
Asia and the US resulted in combined growth of 17%, representing more than a third of the Group. Elsewhere, France, its 
second largest market after the UK, representing 15% of the Group, grew at a strong rate of 21%. 

Polymetal International Plc (POLY.L) Announced that its Komar gold deposit in Kazakhstan reported a significant increase in ore reserves. The updated 
reserve estimate was prepared under 2012 JORC standards which incorporated data from 387 diamond drill holes 
completed after the company had agreed to acquire the asset in Q2 2016. As a result, reserves have grown by 535 Koz of 
gold while the grade remained stable at 1.8 g/t. The company now plans to mine, transport by rail and process 
approximately 2 Mt of Komar ore per year at the Varvara processing plant. This compares with the 1 Mt per annum ore 
production rate envisaged at the time of the acquisition. During the first 9 months of 2017, 1.4 Mt of Komar ore was 
processed at Varvara. The additional Komar ore will displace the lower-grade material from the Varvara deposit and 
consequently, increase production and result in lower costs at the Varvara processing hub. Mine-to-mill transportation 
costs for Komar ore are low and comprise approximately $4.5 per tonne. This makes processing Komar ore at the 
existing plant at Varvara a superior option compared to the construction of a new on-site processing facility in terms of 
return on invested capital (ROIC). 

SIG Plc (SHI.L) Announced that it has appointed Andrew Allner as a Non-Executive Director and Chairman with effect from 1 November 
2017. Leslie Van de Walle, will step down as a Chairman and retire as a Director on 31 October 2017. 

The Go-Ahead Group Plc (GOG.L) Announced that Andrew Allner, Chairman, has been appointed as a Non-Executive Director and Chairman of SIG plc. 

Ultra Electronics Holdings Plc (ULE.L) Announced that its Airport Systems business has been awarded a £9.0 million contract by the Airline Operators 
Committee at London Heathrow Airport following a competitive tender process. The contract for its baggage 
reconciliation, segregation, reflighting, tracking and reporting software is to be delivered as a managed service solution 
over 5 years. 

Wood Group (John) Plc (WG..L) Announced that it has been awarded a new multimillion-dollar contract by Total, supporting their Lindsey Oil Refinery 
located in North Killinghome, Lincolnshire, UK. The five-year contract, commencing on 01 January 2018, is to provide 
onshore maintenance services and includes the option to be extended up to two years. 
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Disclaimer  

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 pr omote 

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 directions, 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.  

 
 
 
 
 
  


