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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

NG. National Grid Plc Macquarie Neutral Outperform 975 990 

Downgrades      

ABF Associated British Foods Plc RBC Capital Markets Outperform Sector Perform 3500 3100 

MERL Merlin Entertainments Plc Peel Hunt Buy Buy 530 450 

SAGA Saga Plc RBC Capital Markets Outperform Sector Perform 250 135 

SAGA Saga Plc Peel Hunt Buy Buy 240 195 

Initiate/Neutral/Unchanged      

BCN Bacanora Minerals Ltd Liberum Capital Buy Buy 120 120 

PDZ Prairie Mining Ltd Beaufort Securities Buy Buy 90 90 
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Key UK Corporate Snapshots Today 
 
AIM 
Alba Mineral Resources Plc (ALBA.L) Announced that it has been advised by Horse Hill Developments Ltd ("HHDL"), the operator of the Horse Hill-1 ("HH-1") oil 

discovery, in which entity the Company holds a 18.1% interest, that key contracts and the requisite funding commitments 
from all participants are in place to undertake the production flow-testing and drilling campaign which was approved by 
Surrey County Council ("SCC") in October 2017. The 2018 programme is planned to commence directly upon the 
discharge of SCC's pre-commencement planning conditions, expected by the end of winter 2017/18. 

Alpha Returns Group Plc (ARGP.L) Announced, in its update on appointment of Nominated Adviser, that the company has received from the its broker 
proposals for a capital injection into the company. The proposals include an open offer to existing shareholders and it is 
intended that this will take place in conjunction with a re-structuring of the existing investments, the broadening of 
geographical focus to incorporate Europe, together with various changes and appointments to the Board. Accordingly, 
and further to the announcement of 18 October 2017, Beaumont Cornish Limited will not be in a position to provide all 
relevant nominated adviser confirmations to the Exchange by 5pm on 19 December 2017 and so will no longer be acting 
as nominated adviser to the company. Therefore, pursuant to AIM Rule 1, the company's AIM securities have been 
suspended. If, within one month of suspension, the company has failed to appoint a nominated adviser, the admission of 
its AIM securities will be cancelled. 

Altona Energy Plc (ANR.L) Announced, in its final results for the year ended 30 June 2017, that its operating loss stood at £341,000, compared to 
operating profit of £25,000 in the preceding year. Total comprehensive income attributable to the equity holders was 
£196,000 compared to £1,509,000. The company’s diluted loss per share was 0.04p, compared to diluted earnings per 
share of 0.005. 

Audioboom Group Plc (BOOM.L) Announced that The Imaginarium Studios Limited, a company of which Malcolm Wall, Chairman of the company, is a 
Director, entered into administration on 15 May 2017. On 23 May 2017, The Imaginarium Studios Limited's estimated 
deficiency as regards creditors as at 15 May 2017 was stated as being approximately £2.7 million. The administration 
process in respect of The Imaginarium Studios Limited is ongoing. 

Avesoro Resources Inc. (ASO.L) Announced the completion of its acquisition of the Youga Gold Mine and Balogo Gold Mine from Avesoro Jersey Limited. 
The company has also concurrently completed the previously announced placing of new common shares which has 
raised approximately £15.2 million (approximately $20.0 million). 

Billing Services Group Limited (BILL.L) Announced that Non-Executive Chairman Patrick D. Heneghan and both the Non-Executive Directors Admiral Leighton 
W. Smith and Gregory Carter will resign from their positions and the board of the company effective 31 December 2017. 

China Nonferrous Gold Limited 
(CNG.L) 

Announced the appointment of Mr. Xiuzhi Shi and Mr. Yong Li as independent Non-Executive Directors with immediate 
effect. The company also announced that Mr. Che Pizhao has resigned as an independent Non-Executive Director from 
the Board with immediate effect. 

City Of London Group Plc (CIN.L) Announced, in its half year results for the six months ended 30 September 2017, that revenues fell to £1,062 million from 
£1,326 million posted in the same period preceding year. The company’s loss before tax stood at £0.2 million,  compared 
to a loss of £0.7 million reported in the previous year. The basic and diluted loss per share stood at 0.55p compared to 
loss of 1.96p reported in the previous year. The company’s cash and cash equivalents stood at £3,146 million. 

Dalata Hotel Group Plc (DAL.L) Announced, in its year end trading update, that trading in the final four months of the year has been as expected and 
EBITDA for the year ending 31 December 2017 will be in line with market expectations. The final four months of the year 
has continued to see progress across the business. The Dublin market has continued to be very strong for us in the 
second half of the year with RevPAR at our hotels now up 9.5% for the year to date as at the end of November. However, 
the year to date growth at the end of November was still the strongest of our three regions at 10.4%. Given the pipeline of 
hotels due to open in the next year and the continued strength of trading in its three regions, it looks forward to 2018 with 
confidence. 

dotDigital Group Plc (DOTD.L) Announced that the company will hold its Annual General Meeting at 11.30 am today. At the meeting, Frank Beechinor-
Collins, the Group's Non-Executive Chairman will update that the company has seen the positive trading momentum 
highlighted in the 2017 preliminary results continue into the first half of the new financial year. This progress is in line with 
management expectations and is driven by strong international sales and growing demand for dotmailer in the 
ecommerce market. Central to both accessing and serving this growing demand are dotmailer's industry-leading 
Connectors, which allow platforms to integrate ecommerce data with dotmailer to enhance marketing efforts and drive 
improved customer engagement. 

Eastern European Property Fund 
Limited (EEP.L) 

Announced, in its strategic review and consultation with shareholders, that the Board has determined to move forward 
with proposals to de-list the company in due course. The Board expects to put forward a formal proposal for the de-
listing of the company early in the New Year. 

Ebiquity Plc (EBQ.L) Announced that after 10 years as a Director of the company, Nick Manning is stepping down from the Board and will be 
leaving the company at the end of the year. 

ECO Animal Health Group Plc (EAH.L) Announced that its subsidiary ECO Animal Health Limited (ECO) has received a marketing authorisation from the Animal 
Feeds, Veterinary Drugs and Biologics Control Division of the Bureau of Animal Industry of the Department of Agriculture 
in the Republic of the Philippines for the use of AivlosinR 625 mg/g water soluble granules in chickens laying eggs for 
human consumption. This approval allows ECO to start selling AivlosinR in the Philippines for the medication of drinking 
water for the treatment of infections caused by Mycoplasma in poultry laying eggs for human consumption, with a zero 
day drug withdrawal period for eggs. 
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EPE Special Opportunities Plc (ESO.L) Announced that on 18 December 2017 it completed an investment in David Phillips Holdings Limited. 

Epwin Group Plc (EPWN.L) Announced that it has disposed of one of its subsidiaries, Indigo Products Limited to Indigo Acquisitions Limited. The 
disposal of Indigo Products Limited ('Indigo'), for total consideration of £1 to Indigo Acquisitions Limited, follows the 
insolvency of Entu (UK) Plc earlier this year. Indigo was primarily engaged in fabricating window frames for Entu (UK) plc, 
prior to that business entering administration. 

Escape Hunt Plc (ESC.L) Announced, in its strategic and operational update, that the Group has adapted its approach to property to target 
premium, city centre sites with high footfall and close to potential corporate customers. Escape Hunt has also 
significantly strengthened the management team with a number of senior hires who bring substantial experience in 
working with international entertainment brands. The fit-out work at the Birmingham site is almost complete and is due 
to open in early 2018. Works are underway at the Bristol and Leeds sites, with Edinburgh and Oxford fit-out work due to 
start in early 2018. The international franchise business continues to perform well and Escape Hunt's EBITDA loss before 
exceptional costs for 2017 is in line with management expectations. 

eServGlobal Limited (ESG.L) Announced that the shareholders of HomeSend, its joint venture with Mastercard and BICS, has approved a proposal to 
carry out a €10 million capital raise. Proceeds are expected to be used by HomeSend for working capital and to 
accelerate the building of additional functionality to meet HomeSend's medium and long-term aims. The company 
believes that the proceeds will allow HomeSend to better focus on the far larger than expected growth opportunities in 
the cross-border banking market. The company will be offered the opportunity to participate in the capital raise to 
maintain its 35% holding in HomeSend. 

European Metals Holdings Limited 
(EMH.L) 

Announced that the Cinovec NorthWest Resource has also been added to the Czech State resource register, after the 
Cinovec South Resource was added to the resource register in February 2017. Additionally, recent optimisation test work 
has demonstrated the ability to reduce roast temperatures and duration which can result in significant cost savings both 
in CAPEX and OPEX. 

Faron Pharmaceuticals Limited 
(FARN.L) 

Announced that it has received the first recommendation from the Independent Data Monitoring Committee (IDMC) of 
the INFORAAA study to continue the trial as planned using its wholly owned lead product, Traumakin. 

Globalworth Real Estate Investments 
Limited (GWI.L) 

Announced that on 4 October 2017 its subsidiary Globalworth Asset Managers SRLhad entered into a conditional 
investment agreement to acquire a minimum of 50.01% and up to 67.90% of the issued share capital of Griffin Premium 
RE.. N.V. ("GPRE"), a Dutch entity listed on the to be effected by way of a public tender offer. Therefore, the Tender Offer 
became unconditional on 29 November 2017 and the company now holds a 67.90% holding in GPRE. 

Horizonte Minerals Plc (HZM.L) Announced that it has reached an agreement with Vale S.A to acquire 100% of the advanced Vermelho nickel-cobalt 
project in Brazil. 

Ironveld Plc (IRON.L) Announced that the company has appointed Duncan George Harvey to the board as Non-Executive Director effective 
immediately. 

Koovs Plc (KOOV.L) Announced, in its interim results for the six months ended 30 September 2017, that the company’s loss before tax stood 
at £7.7 million compared to a loss of £9.2 million reported in the previous year. The basic loss per share stood at 4.4p 
compared to loss of 6.2p in the previous year. The company’s cash and cash equivalents stood at £4.9 million.  

Microsaic Systems Plc (MSYS.L) Announced that it has appointed Peter Grant to the position of Non-Executive Chairman, with effect from 1 January 2018. 
Peter will chair the Finance and Audit Committee, and be a member of the Remuneration Committee of the company. 
Moreover, Eric Yeatman will step down as Interim Chairman of the Board with effect from 1 January 2018, and will remain 
a Non-Executive Director, Chairman of the Remuneration Committee, and member of the Finance and Audit Committee. 

Nichols Plc (NICL.L) Announced, in its trading update for the year ending 31 December 2017, that the Group anticipates sales to continue the 
strong trend reported at the half year. This sales performance is again being delivered from both UK and international 
business. Internationally, the company's business in Africa has again delivered an excellent performance with full year 
revenues anticipated to be in excess of 20.0% ahead of the strong prior year comparatives. For the year ahead, the 
company is confident that the strong sales trend will continue in the UK. In addition, it is well prepared for the 
introduction of the Sugar Levy with 100.0% of the Vimto and Feel Good brands portfolio already below the levy 
threshold. 

NWF Group Plc (NWF.L) Announced, in its trading update for the half year ended 30 November 2017, that trading for the period was ahead of the 
prior year and the Board remains confident of delivering its full year expectations. Net debt was also lower than at 30 
November 2016. In the Feeds division, performance improved as planned with the benefits of previous capital 
investment being delivered, alongside a recovering dairy market due to higher milk prices. In Food division, the business 
continued to focus on securing additional customers to fully utilise the Wardle facility, whereas the first half 
performance has been below last year, as expected. The Fuels division performed as planned and ahead of last year, 
growing volumes and increasing diesel and gas oil sales to offset the normal lower levels of demand for heating oil in 
the summer and autumn. 

ProPhotonix Limited (PPIX.L) Announced that its Ireland subsidiary has successfully transitioned from ISO9001:2008 to ISO9001:2015. ProPhotonix (Irl) 
Limited has been continuously certified to the ISO9001 standard since 1999. 

Prospex Oil and Gas Plc (PXOG.L) Announced that it has agreed to acquire up to a 49.9% interest in the Tesorillo Project in southern Spain. 

Rambler Metals & Mining Plc (RMM.L) Announced that for the month of November 2017 it processed 33,870 tonnes of ore from the Ming Mine through the 
Nugget Pond mill, averaging 1,221 metric tonnes per day ("mtpd") during operational hours. 
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Redhall Group Plc (RHL.L) Announced that its Jordan Manufacturing business has secured a key role in support of Cavendish Nuclear, a subsidiary 
of Babcock International Group PLC, for the delivery of specialist handling and containment systems to process nuclear 
material for Sellafield Ltd. 

Sareum Holdings Plc (SAR.L) Announced that the Japanese Patent Office has granted a patent for inventions associated with the company's TYK2 
Kinase Inhibitor Programme. Meanwhile, the Chinese Patent Office has issued notification that such a patent will be 
granted subject to certain formalities being completed. 

Shearwater Group Plc (SWG.L) Announced, in its interim results for the six months ended 30 September 2017, that revenues stood at £2.1 million, 
compared to nil revenue reported in the same period a year ago. Loss after tax widened to £1.6 million from £0.1 million. 

Solo Oil Plc (SOLO.L) Announced that Horse Hill Development Limited the operator of the Horse Hill oil discovery in the Weald Basin where 
Solo holds a 6.5% working interest, has released an update on the plans for further development. Further the company 
added, that 150-day production flow-test and new drilling programme is set to commence in late winter 2017/18. The 
program aims to confirm commerciality of Portland and Kimmeridge oil discoveries and gear-up for first permanent oil 
production targeted for early 2019.  

Springfield Properties Plc (SPR.L) Announced, in its trading update, that it has made good progress in both the private and affordable housing divisions, 
which was underpinned by the continued requirement for more homes in Scotland for private individuals and across all 
tenures in the affordable and social housing sector. As a result, the Company expects to report revenues for the first half 
of 2017/18 in line with management's expectations and declare an interim dividend for the period. Also, the company 
continued to advance the development of new villages that it is creating across Scotland. Progress was made with the 
first village, Dykes of Gray in Dundee, where sales are ahead of the Company's target for the year to date. In September, 
the first homes at Springfield's new 3,000 home village in Perth went on sale and work on site commenced. The 
Company will shortly be submitting the plans for another 3,000 home village at Durieshill, in Stirling, for planning 
approval and the legal agreement for 870 of 2,500 new homes for a village at the south of Elgin is being finalised. 
Further, the affordable housing division also continued to perform as expected. The Company achieved a milestone 
when it welcomed Housing Minister, Kevin Stewart, to its affordable housing development in Muirhouse, Edinburgh to 
mark the handover of the 70,000th affordable home built in Scotland in the last 10 years. During his visit, the Housing 
Minister spoke with customers living on the development. 

Tern Plc (TERN.L) Announced that it has made a further £125,000 investment in InVMA Limited, an established and growing player in the 
market for IoT enablement. This investment qualifies the company to maintain its 50% stake in InVMA, a key strategic 
partner for Device Authority Limited. After this investment, it will have invested £375,000 in InVMA. If InVMA makes 
certain sales milestones and no further payments are made, then the company’s current holding will decrease to 18.75%.  

Tlou Energy Limited (TLOU.L) Announced an update on the progress of its operations at the Lesedi and Mamba CBM Projects in Botswana. Two new 
core-holes have now been completed in the Lesedi project area. The work has been conducted on budget and 
completed safely within the terms of the company's approved Environmental Impact Statement. Initial project 
development is planned to commence in 2018, subject to the results of the company's application to the Government of 
Botswana to develop up to 100MW of CBM fuelled power generation. 

  

FTSE 100 
Old Mutual Plc (OML.L) Announced that it has agreed to sell its Single Strategy asset management business to the Single Strategy Management 

team and funds managed by TA Associates, the global growth private equity firm, for an expected total consideration of 
£600.0 million, comprising cash consideration of £570.0 million payable on or before completion. 

Smurfit Kappa Group Plc (SKG.L) Announced the appointment of Carol Fairweather as an independent Non-Executive Director to the Board, with effect 
from 1 January 2018. 

Wm Morrison Supermarkets Plc 
(MRW.L) 

Announced the appointment of Kevin Havelock as Non-Executive Director, with effect from 1 February 2018. Further, 
Kevin Havelock will also be appointed to the Audit, Corporate Compliance & Responsibility, Nomination and 
Remuneration Committees. 

 
FTSE 250 
ACACIA MINING Plc (ACA.L) Announced that the company has agreed to divest a non-core royalty over the Houndé Mine in Burkina Faso for total 

consideration of $45 million. The existing 2% net smelter royalty has been owned by Acacia and its predecessor 
companies since 2010. Following a competitive process the royalty has been purchased by Sandstorm Gold Ltd, a TSX- 
and NYSE-listed company. 

Bovis Homes Group Plc (BVS.L) Announced that Alastair Lyons has been appointed as the Non-Executive Chairman of Harworth Group Plc with effect 
from 7 March 2018. 

Cobham Plc (COB.L) Announced that it has restate the segmental analysis of underlying operating profit to eliminate the net underlying 
operating profit previously reported within the 'Head Office and Other' line. Further, the company's total underlying 
operating profit, revenue disclosure and its cash flow statement are unaffected. The restated statement more fairly 
reflects the underlying performance of the sectors. 

CYBG Plc (CYBG.L) Announced that a copy of the Pillar 3 Disclosures will shortly be available on the company's website. Further, the 
company announced that it has submitted a copy of Annual Report and Accounts for the year ended 30 September 
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2017, Notice of the Annual General Meeting (2018 AGM), Form of Proxy for the 2018 AGM for those holding ordinary 
shares and Voting Intention Form for the 2018 AGM for those holding CHESS Depositary Interests to the National Storage 
Mechanism, and these will shortly be available for inspection at: http://www.morningstar.co.uk/uk/NSM. 

GCP Infrastructure Investments 
Limited (GCP.L) 

Announced that its the ordinary shares should be considered as 'non-complex' in accordance with MiFID II. 

Indivior Plc (INDV.L) Announced that it has entered into an amendment with various lenders to provide replacement term loan facilities in an 
aggregate principal amount of approximately $484.0 million, replacing all of the Group's US Dollar and Euro 
denominated term loans outstanding under the existing credit agreement. The new term loan facilities reduce the 
Group's interest coupon to LIBOR plus 4.50% from LIBOR plus 6.00%. The final maturity date has been extended by three 
years from 19 December 2019 to 18 December 2022. 

Petrofac Limited (PFC.L) Announced that it has completed the migration of the Santuario Production Enhancement Contract (PEC) into an interest 
in a Production Sharing Contract (PSC). Effective from 18 December 2017, the company will own a 36.0% equity interest in 
the PSC, with PEMEX Exploration & Production Mexico having a 64.0% interest. 

St. Modwen Properties Plc (SMP.L) Announced that it has successfully refinanced a new £475.0 million unsecured revolving credit facility with an initial 
maturity of five years which can be extended to a maximum of seven years. Further, the unsecured revolving credit 
facility replaces £488.0 million of current bilateral secured debt facilities. 

SuperGroup Plc (SGP.L) Announced the appointment of Dennis Millard as senior independent Director and John Smith as Non-Executive Director 
with effect from 1 February 2018. Dennis Millard will be appointed to the Nomination and Remuneration Committees 
while John Smith will join the Remuneration and Audit Committees. However, current senior independent Director, Keith 
Edelman, will step down from that role with effect from 1 February 2018 but will remain a Non-Executive Director. Keith 
will also step down from the Audit Committee on 31 March 2018. 

UDG Healthcare Plc (UDG.L) Announced the appointment of Nigel Clerkin as Chief Financial Officer of the company and will replace Alan Ralph from 
1 May 2018. Further, Alan Ralph will support the transition until his retirement in November 2018. Separately, the 
company announced that its annual report for the year ended 30 September 2017 along with letter from the chairman 
and notice of annual general meeting have been issued to shareholders. 
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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 
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transactions in any relevant securities, or provide advisory or other service to any issuer of relevant securities or any company connected therewith.  
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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 potent ial conflicts of interest in the context of 
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