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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

KAZ KAZ Minerals Plc Goldman Sachs Neutral Buy   
Downgrades      

IMB Imperial Brands Plc Morgan Stanley Overweight Equal weight 3750 3400 

ISAT Inmarsat Plc Goldman Sachs Buy Neutral   
Initiate/Neutral/Unchanged       

BKG Berkeley Group Holdings Plc Liberum Capital Hold Hold 3317 3317 

BWY Bellway Plc Liberum Capital Buy Buy 3336 3336 

FSTA Fuller Smith & Turner Liberum Capital Hold Hold 1140 1140 

SHB Shaftesbury Plc Liberum Capital Hold Hold 1075 1075 

TMO Time out Group Plc Liberum Capital Buy Buy 195 195 
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Key UK Corporate Snapshots Today 
 
AIM 
Abzena Plc (ABZA.L) Announced that the company has entered into a Master Services Agreement with a US biotech company to provide 

process development and manufacturing services to progress a novel antibody-drug conjugate (ADC) towards clinical 
trials. The value of the entire process development and GMP manufacturing services exceeds $5 million, with most of 
the services to be provided within the next 12 months. The services will be carried out principally by company's 
chemistry and biomanufacturing groups in Bristol, PA and San Diego, CA. 

Aquatic Foods Group Plc (AFG.L) Announced that Mircle Yap Ching Chai, a Non-Executive Director, has resigned from the company and will cease to be a 
Director of the company with immediate effect. 

Blenheim Natural Resources Plc 
(BNR.L) 

Announced that it has entered into a non-binding collaboration agreement with leading global cyber security and online 
brand protection company BrandShield Ltd to develop proprietary blockchain-based platforms. In addition, the company 
has agreed to invest $1.05 million for a 7.22% stake in BrandShield's ordinary share capital as part of a total $1.81 million 
capital raising. 

Cadence Minerals Plc (KDNC.L) Announced that it has executed binding investment agreements with Lithium Technologies Pty Ltd and Lithium Supplies 
Pty Ltd to acquire up to 100% of six prospective hard rock lithium assets in Argentina. Further, these transactions mark 
the start of the company's strategic shift to earn in to early stage lithium assets in well-known lithium jurisdictions where 
we see the potential to deliver shareholder value by investing in projects that have shorter development timeline to 
cashflow than a typical lithium carbonate producer. 

ECR Minerals Plc (ECR.L) Announced the results of an interpretation and targeting study using open-file geophysical data covering the Avoca, 
Bailieston, Moormbool and Timor exploration licences in Central Victoria, Australia. The four licences are 100%-owned by 
company's wholly owned Australian subsidiary Mercator Gold Australia Pty Ltd (MGA). heap leach technology. A total of 
47 targets for potential follow-up, including 15 high priority areas. The study comprised the processing and interpretation 
of all open-file geophysical compilations available for the licence areas. The geophysical compilation datasets include 
regional airborne magnetics and radiometric and ground gravity data, which have been processed and imaged to 
perform geological interpretation and target generation. The high priority targets identified include areas already 
considered to be of significant interest by the company, such as the Byron, Black Cat and Cherry Tree prospects at 
Bailieston, the magnetic anomaly at Moormbool, and the Leviathan trend at Timor. Several new target areas have also 
been identified. 

FFI Holdings Plc (FFI.L) Announced that it has acquired Buff Dubs Pty. Ltd., one of Australia's most innovative post-production services 
companies with technology leadership in encoding, transcoding, media duplication and mastering, after the two 
companies signed a Letter of Intent in September 2017. The acquisition will be on an instalment basis, with an initial 
payment of A$1.65 million in cash followed by 5 annual payments of 12.5% of Buff Dub's EBITDA at 4 times multiple. The 
purchase will be funded by a combination of IPO proceeds and internally generated cash. 

First Derivatives Plc (FDP.L) Announced that it has acquired the entire issued share capital of Telconomics09 S.L, a privately-held provider of telco 
analytics software, for a total consideration of up to €2.5 million. The acquisition is expected to be earnings enhancing in 
its first full year and forms part of the Group's continuing strategy to target the telco market with its Kx technology, 
where it sees significant opportunities. 

Goldplat Plc (GDP.L) Announced that both parties, being Rand Refinery and Goldplat Recovery Limited (GPL) have formally agreed on an 
arbitration process for the recovery of the amounts owed to GPL, and have appointed a retired Appeal Court Judge to 
act as arbitrator. Also, the arbitration proceedings have been scheduled for 25-29 June 2018. Moreover, the company 
report that good progress is being made on all areas of strategic focus. At GPL, a strategic stockpile of in excess of a 
year of planned production through the carbon in leach ('CIL') circuits has been procured and metallurgical testwork is 
currently being undertaken to optimise metal recoveries from and profitability of this material. This has been an 
important initiative to de-risk the most profitable production stream at GPL and the Board is encouraged to note that this 
strategic objective has been reached within the first six months of the financial year. 

GoldStone Resources Limited (GRL.L) Announced that it is conducting preliminary metallurgical test work on samples obtained from the recent trenching to 
establish a range of potential processes for the development of the project. 

Hardide Plc (HDD.L) Announced, in its preliminary results for the year ended 30 September 2017, that revenues rose to £3.2 million from £2.1 
million reported in the same period last year. The company’s loss before tax stood at £1.2 million compared to a loss of 
£1.4 million reported in the previous year. The basic loss per share stood at 0.1p compared to loss of 0.1p in the previous 
year. The company’s cash and cash equivalents (BS) stood at £1.2 million (Interim date 2016: £1.9 million). 

IXICO Plc (IXI.L) Announced, in its final results for the year ended 30 September 2017, that revenues rose to £4.1 million from £3.3 million 
reported in the same period last year. The company’s loss before tax stood at £1.9 million compared to a loss of £2.9 
million reported in the previous year. The basic loss per share stood at 5.7p compared to loss of 8.7p in the previous year. 
The company’s cash and cash equivalents stood at £2.4 million (2016: £3.1 million). 

Jangada Mines Plc (JAN.L) Announced that the company has received authorisation from the relevant Brazilian municipal government for pilot 
scale production at its Pedra Branca Project in north-eastern Brazil. Further it added, that the company now intends to 
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make an application to the Secretaria do Meio Ambiente do Ceará and Departamento Nacional de Produção Mineral for 
a trial mining licence during Q1 2018. Before this application can be made, the Company is required to receive municipal 
government approval, which has now been received. 

K3 Capital Group Plc (K3C.L) Announced a trading update ahead of its interim results for the six-month period ended 30 November 2017, which will 
be announced on 16 January 2018. The interim results will demonstrate a continuation of the company's strong 
performance across all three divisions with significant uplifts from the comparable prior year period (H117). Further the 
company reported that the company will record revenue of approximately £7.5 million, an increase of 34% compared to 
H117 and EBITDA of approximately £3.3 million, an increase of 27% compared to H117. Both revenue and EBITDA figures 
are comfortably in line with market expectations for the full year ending 31 May 2018. 

Landore Resources Limited (LND.L) Announced that the mineral resource estimate for the BAM East Gold Deposit on its Junior Lake Property in Ontario, 
increased to 400,000 ounces gold at 1.37 grams/tonne (g/t) of which 326,000 ounces gold is in the Indicated category. 
The summer drill campaign successfully infilled much of the Inferred portion of the existing mineral resource and has 
extended the defined resource length from 700 metres to approximately 1,100 metres and from surface to 350 metres 
depth. The BAM East Gold Deposit remains open along strike to the east, west, and down dip. Metallurgical testing 
completed to-date yields between 97 and 99% combined gold recovery by gravity concentration followed by 
cyanidation leach extraction of the gravity tail. Leach kinetics were rapid with most of the gold extraction completed 
within 2 to 6 hours. 

Magnolia Petroleum Plc (MAGP.L) Announced that the Western Energy Development LLC (WED) has received the first US$500 million tranche of capital as 
part of its exclusive US$18.5 million capital management agreement with the company. The company will invest these 
funds into oil and gas properties in Oklahoma that qualify under the US Immigrant Investor Programme and in return will 
earn fees and equity in new wells and leases. 

Marlowe Plc (MRL.L) Announced, in its interim results for the six months ended 30 September 2017, that revenues rose to £36.0 million from 
£17.7 million posted in the same period preceding year. The company’s profit before tax stood at £0.5 million, compared 
to a similar profit in the previous year. The basic earnings per share stood at 1.2p, compared to earnings of 1.6p reported 
in the previous year. The company separately announced the appointment of Mark Adams as Group Finance Director, 
effective from 1 January 2018. 

Mercia Technologies Plc (MERC.L) Announced that it has invested £2.5 million as part of a £3.8 million funding round in Medherant Limited (Medherant), a 
University of Warwick spinout company developing an innovative transdermal drug delivery patch technology. 

Mereo BioPharma Group Plc (MPH.L) Announced a positive top-line data from a Phase 2 clinical trial with BCT-197. The Phase 2 trial was a double-blind, 
randomised, placebo-controlled clinical study investigating the use of BCT-197, on top of Standard of Care, for the 
treatment of patients with acute exacerbations of chronic obstructive pulmonary disease. Further, the primary endpoint 
met on an ITT basis for both BCT-197 high and low dose regimens and no significant change from baseline shown for 
standard of care plus placebo. Additionally, it was observed that there was statistically significant reduction of more than 
50% in the number of clinical treatment failures, in the high dose group compared to Standard of Care plus placebo. 

Metminco Limited (MNC.L) Announced that Graeme Hogan has been appointed as the company Secretary and Chief Financial Officer with 
immediate effect. 

Mkango Resources Limited (MKA.L) Announced that the TSX Venture Exchange has conditionally accepted the transaction which was announced on 16 
November 2017 with Talaxis Limited, a wholly owned subsidiary of Noble Group Limited. 

MySQUAR Limited (MYSQ.L) Announced that it has finalised a cooperation agreement with Guangzhou Ruiyou Information Technologies Co., Ltd. 
(Rightyoo), a partially-owned subsidiary of Sealand Capital Galaxy Limited, for the distribution of the company's games 
on Huawei's inTouch platform and the distribution of Rightyoo's games on the company's platform. Under the scope of 
the agreement, mobile games developed in-house by the company will be distributed on the Huawei inTouch platform 
across 30 countries within Latin America, Africa, Southeast Asia and the Middle East. 

Pantheon Resources Plc (PANR.L) Announced, in its operational update, that Schlumberger has now completed logging operations on the VOBM#4 
sidetrack well in Tyler County, which was drilled to a depth of 12,050 feet targeting the Wilcox formation. Electric logs 
have indicated the presence of hydrocarbons in a potentially significant reservoir in the targeted Wilcox formation, 
confirming natural gas shows encountered during drilling. Whilst results from logging are highly encouraging, the 
significance of these results cannot be definitively assessed until flow testing operations have been undertaken. A lower 
cost workover rig will now be used to complete the well and to undertake flow testing. 

Plus500 Limited (PLUS.L) Announced that the Monetary Authority of Singapore has granted Plus500SG Pte. Ltd. a capital markets services licence 
for dealing in securities and leveraged foreign exchange trading. 

Polar Capital Holdings Plc (POLR.L) Announced, in its interim results for six months ended 30 September 2017, that revenues rose to £44.4 million from £35.6 
million reported in the same period last year. The company’s profit before tax stood at £11.6 million compared to a profit 
of £8.5 million reported in the previous year. The basic earnings per share stood at 10.19p compared to earnings of 6.68p 
in the previous year. The company’s board declared an interim dividend of 6.0p per share, payable in January 2018. 

Premaitha Health (NIPT.L) Announced further expansion of its European customer base, with four new laboratories added. Further, the company 
stated that the laboratories are situated across three EU countries. The company's European distributors secured three 
of the laboratories, with one laboratory having been contracted directly by Premaitha. The customers are all private 
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reference laboratories seeking to offer the IONA® test in their respective regions. The laboratories will be fully installed 
by early 2018 and the Company anticipates that these laboratories will perform an aggregate volume of over 9,000 NIPT 
tests per year once they are fully active, generating in excess of £1 million in annual revenues for Premaitha. 

Randall & Quilter Investment Holdings 
Limited (RQIH.L) 

Announced that it has entered into delegated underwriting agreements with both Xpekt Limited (Xpekt) and Blagrove 
Underwriting Agency Limited (Blagrove). Moreover, Xpekt is a UK motor MGA specialising in rural private and 
commercial vehicles, motorcycles and specialist vehicles with anticipated annualized GWP of £15.6 million whilst 
Blagrove specialises in UK fleet with expected annualized GWP of £11.6 million. These programmes are in addition to the 
UK motor book being written with Eridge Underwriting Agency Limited and the Irish motor book with Footprint 
Underwriting DAC. 

Real Estate Investors Plc (RLE.L) Announced the sale of 24 Bennetts Hill, Birmingham for a cash consideration of £4.0 million, which is a premium to book 
valuation and represents a 5.90% net initial yield. Further, it has also completed a major letting of 14,291 square feet in 
Peat House, Leicester, a prime city centre office building and the building is now fully occupied and producing a total 
rental income of £0.57 million per annum. 

SDX Energy Inc (SDX.L) Announced that a gas discovery has been made at its KSR-16 development well on the Sebou permit in Morocco. 

Serabi Gold Plc (SRB.L) Announced that a combined estimated Proven and Probable mineral reserve for the Palito and Sao Chico ore-bodies has 
182,000 ounces of contained gold supporting in excess of four years of production. Mineral reserves for the Palito ore-
body are estimated at 157,000 ounces of contained gold, while Mineral reserves for the Sao Chico ore-body are 
estimated at 24,000 ounces of contained gold. Also, easured and Indicated mineral resources for the Palito ore-body 
increased by 31%, while Measured and Indicated mineral resources for Sao Chico ore-body increased by 44%. Moreover, 
the mineral resource and reserve estimates exclude previously announced gold discoveries made by Serabi including 
the Currutela, Copper Hill, Piaui and Palito South areas, where there is currently insufficient geological data to estimate a 
mineral resource for these discoveries. 

Silence Therapeutics Plc (SLN.L) Announced that it has sold a further part of its holding of common shares in Arrowhead Pharmaceuticals Inc. Further, the 
company has now sold 4,041,157 common shares in total on the open market realising proceeds of $14.7 million. The 
total profit recorded from the transaction is £5.5 million and the company will use the proceeds from the sale of the 
common shares to fund its working capital requirements. 

Sosandar Plc (SOS.L) Announced, in its trading update that, trading since 31 August 2017 to the end of November has exceeded management 
expectations. The new funds raised at the time of the reverse takeover on 2 November 2017 are enabling the business to 
acquire larger and wider ranges of product. Further, investment in new marketing channels has yielded strong results 
and will be further expanded in order to drive new customer acquisition. 

Strategic Minerals Plc (SML.L) Announced, in its results from the Phase 2 drilling programme at its Redmoor Tin-Tungsten Project, that intersection was 
successful of high-grade zones within the Sheeted Vein System in all 5 Phase 2 drill holes and considerably higher-
grade intercepts than previously were reported. Further, the depth of high-grade zones significantly increased by 180 
metres in hole CRD019. 

Sunrise Resources Plc (SRES.L) Announced that it has now received acceptance from the US Bureau of Land Management of an amendment to its 
notice level permit to allow for phase 2 drilling at its CS Pozzolan-Perlite Project in Nevada. Further, the phase 2 
programme allows for mine plan drilling at a further 22 drill sites and the objective is to define permitting boundaries for 
one or more open-pit mine sites for production of perlite and pozzolan. 

Time Out Group Plc (TMO.L) Announced that it has signed a conditional lease agreement for a new Time Out Market in Chicago. The Chicago location 
is expected to have a footprint of circa 50,000 sq ft, accommodating almost 600 seats. The offer is spread across three 
floors, featuring the market space indoors and outdoors, an event venue, a viewing and entertainment platform with 
bleacher seating and the first Time Out Market rooftop. 

Tower Resources Plc (TRP.L) Announced that the award to CIME Services Sarl of Cameroon (CIME) of a contract for support in preparing an 
Environmental and Social Impact Assessment (ESIA) for the drilling of multiple wells on Tower's Thali licence in 
Cameroon. The ESIA is a process governed by the Ministry of Environment, Nature Protection and Sustainable 
Development of Cameroon (MINEPDED). The contract has been awarded following a competitive tender among three 
companies, and covers the preparation and approval by MINEPDED of the terms of reference of the ESIA, the 
preparation of a stakeholder consultation report, and support through public hearings and the submission of the ESIA 
report to the MINEPDED for approval. 

Ukrproduct Group Limited (UKR.L) Announced, in its update regarding the OTP Bank Loan, that company has confirmed the agreement of a further variation 
to the loan from OTP Bank (originally made on 30 May 2011) (OTP Loan). Under this variation agreement, signed on 8 
December 2017, the principal loan repayment date has been set to 8 March 2018 (Variation Agreement). All other 
principal terms of the loan agreement remain unchanged. The principal amount outstanding under the loan remains at 
Ukrainian Hyrvnia (UAH) 32.3 million. company and OTP Bank have agreed in principle to a 3-year extension to the OTP 
Loan, which requires new terms to be agreed and documentation to be put in place. The company and OTP Bank believe 
that the Variation Agreement provides the necessary time to put the 3-year extension into place. 

Vela Technologies Plc (VELA.L) Announced that it has an interest in 125,619 shares in Portr Limited ("AirPortr"), equivalent to 3.7% of AirPortr's issued 
share capital. Airportr has partnered with American Airlines to allow check-in of luggage for its flights from London. 
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Weatherly International Plc (WTI.L) Announced, in its annual year results for the year ended 30 June 2017, that revenues rose to £75.1 million from £63.7 
million posted in the same period preceding year. The company’s loss before tax stood at £41.1 million, compared to a 
loss of £10.6 million reported in the previous year. The basic and diluted loss per share stood at 3.64 compared to loss of 
0.98 reported in the previous year. 

Yu Group Plc (YU..L) Announced that it has been granted a licence by regulator Ofwat to enter the retail and commercial water market. The 
company intends to supply water services for the business sector only and will trade under the company's newly formed 
subsidiary, Yü Water Limited ("Yü Water"). 

  

FTSE 100 
Babcock International Group Plc 
(BAB.L) 

Announced, that the company believes the adoption of International Financial Reporting Standard (IFRS) 15 will not 
require a change in contract revenue or profit recognition. This demonstrates that the Group continues to maintain a 
conservative contract accounting approach. 

BAE Systems Plc (BA.L) Announced that the company along with the Government of the State of Qatar have entered into a contract, valued at 
approximately £5 billion, for the supply of Typhoon aircraft to the Qatar Emiri Air Force along with a bespoke support and 
training package. The contract is subject to financing conditions and receipt by the company of first payment, which are 
expected to be fulfilled no later than mid-2018. Further, the contract provides for 24 Typhoon aircraft with delivery 
expected to commence in late 2022. 

Centrica Plc (CAN.L) Announced that Spirit Energy, the E&P joint venture which combines Centrica plc's E&P business with Bayerngas Norge 
AS, has begun trading as an independent oil and gas operator. Completion of the transaction - which was announced on 
17 July, 2017 - follows receipt of all the required regulatory approvals and Spirit Energy now becomes a leading 
independent European E&P company. Centrica plc owns 69% of Spirit Energy, with Bayerngas Norge's former 
shareholders, led by Stadtwerke München Group (SWM), owning 31%. For Centrica, the creation of Spirit Energy 
completes the first phase of its planned portfolio transformation, as it continues to pursue delivery of longer-term 
returns and growth with a greater focus on its customer-facing businesses within clear strategic frameworks for both 
Consumer and Business divisions. 

 
FTSE 250 
Close Brothers Group Plc (CBG.L) Announced that it has purchased the following number of its ordinary shares of 25p each on the London Stock 

Exchange. This share purchase is pursuant to the group's existing share purchase programme effected under 
instructions issued to Link Asset Services by Close Brothers on 30 November 2017 and as announced on 30 November 
2017. Following the above transaction, Close Brothers holds 680,342 of its ordinary shares in treasury and has 151,379,948 
ordinary shares in issue (excluding treasury shares). 

Coats Group Plc (COA.L) Announced that it has acquired Patrick Yarn Mill, a manufacturer of high-performance engineered yarns based in North 
Carolina, US for an initial consideration is $21.0 million, with further payments of up to $4.0 million over a three-year 
period to 2020, contingent on Patrick Yarn Mill achieving certain performance targets. The acquisition will be funded 
from the company's operating cash flows and existing debt facilities. 

Investec Plc (INVP.L) Announced that the company wishes to clarify its exposure to Steinhoff International holdings NV and its subsidiaries, 
including Steinhoff Africa Ltd and Steinhoff Africa Retail Ltd it's separately listed African retail activities that the company 
has credit exposures to the Steinhoff Group of companies, which represent a small portion of the group's balance sheet 
as explained in detail below. Based on the information currently available to the group, Investec is not expecting to 
suffer any losses on these credit exposures. Further it added, the exposures are largely to Steinhoff Africa's subsidiaries, 
with an immaterial exposure to Steinhoff. The majority of the transactions have been undertaken by Investec Bank 
Limited (South Africa), with Investec plc having an insignificant exposure to Steinhoff. The exposures to Steinhoff Africa 
largely comprise lending exposures and overnight facilities, and are secured by guarantees from certain of the Steinhoff 
Africa and STAR subsidiaries. 

Morgan Advanced Materials Plc 
(MGAM.L) 

Announced that the Group has elected to make an accelerated cash contribution of an additional $36 million to the 
Group's US defined benefit pension scheme in December 2017. The US defined benefit pension scheme had a deficit 
under IAS19 at 30 June 2017 of approximately $46million, since when the funding position has improved due largely to 
positive returns on the asset portfolio. Following this additional payment, the US defined benefit pension scheme will be 
close to full funding on an IAS19 basis and no further deficit recovery payments are anticipated. The payment into the US 
defined benefit pension scheme is eligible for US corporation tax relief, and will also lead to a reduction in the US 
Pension Benefit Guarantee Corporation levy of approximately $1 million per annum from 2018 onwards. This payment 
will lead to a reduction in the IAS19 net defined benefit pension obligation and an increase in net debt by $36 million in 
December 2017. 

The Scottish Investment Trust Plc 
(SCIN.L) 

Announced, in its final results for the year ended 31 October 2017, that net income fell to £72.0 million from £207.7 million 
posted in the preceding year. The company’s profit before tax stood at £67.1 million, compared to a profit of £195.3 
million reported in the previous year. The basic and diluted earnings per share stood at 75.52p, compared to earnings of 
190.66p reported in the previous year. The Board has recommended a final dividend of 14.5p per share and a special 
dividend of 5.0p per share. 
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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.   

 
 
 
 
 
  


