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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

ABF Associated British Foods Plc Liberum Capital Buy Buy 3150 3500 

BYG Big Yellow Group Plc Liberum Capital Hold Hold 800 860 

NG. National Grid Plc Credit Suisse Underperform Neutral 860 860 

Downgrades      

MCRO Micro Focus International Plc Deutsche Bank Buy Hold 2800 2800 
Initiate/Neutral/Unchanged       

BARC Barclays Plc Credit Suisse Outperform Outperform 230 230 

BDEV Barratt Developments Plc Deutsche Bank Buy Buy   

BREE Breedon Aggregates Ltd Barclays Capital  Overweight  93 

BVS Bovis Homes Group Plc Deutsche Bank Buy Buy   

CAKE Patisserie Holdings Plc finnCap Buy Buy 360 360 

FORT Forterra Plc Deutsche Bank Buy Buy   

GFTU Grafton Group Plc Barclays Capital  Overweight  814 

HSBA HSBC Holdings Plc Credit Suisse Underperform Underperform 650 650 

HWDN Howden Joinery Group Plc Barclays Capital  Equal weight  447 
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Code Company Broker Recomm. From Recomm. To Price From Price To 

Initiate/Neutral/Unchanged            

LLOY Lloyds Banking Group Plc Credit Suisse Outperform Outperform 80 80 

MCS McCarthy & Stone Plc Deutsche Bank Buy Buy   

MSLH Marshalls Plc Barclays Capital  Underweight  429 

OCDO Ocado Group Plc Credit Suisse Outperform Outperform 480 480 

PLP Polypipe Group Plc Barclays Capital  Overweight  426 

PLP Polypipe Group Plc Deutsche Bank Buy Buy   

RB. Reckitt Benckiser Group Plc Barclays Capital Equal weight Equal weight   

RBG Revolution Bars Group Plc Peel Hunt Buy Buy 240 240 

RBS Royal Bank of Scotland Group Plc Credit Suisse Neutral Neutral 290 290 

SHI SIG Plc Barclays Capital  Underweight  155 

STAN Standard Chartered Plc Credit Suisse Underperform Underperform 610 610 

TYMN Tyman Plc Barclays Capital  Overweight  397 
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Key UK Corporate Snapshots Today 
 
AIM 
Andalas Energy and Power Plc (ADL.L) Announced that its Sumatra-1 project, has placed 1,277,139,208 new ordinary shares of Nil par value to raise £0.5 million 

with new and existing shareholders at an issue price of 0.03915p per share.  The placing was led by 1798 Volantis Fund 
Ltd who has subscribed for a total of 1,277,139,208 shares equating to 21.33% of the enlarged share capital of the 
Company.  Furthermore, Volantis has provided the Company with a flexible convertible loan note facility for up to 
£2,000,000 (subscription price £1,800,000) to provide access to follow-on capital that will be required to develop at least 
one of its projects through to final investment decision. Also, the company announced that it has signed a gas sales 
memorandum of understanding with a private Indonesian company, for the supply of gas to a new independent power 
project and commenced discussions with the Indonesian national power company, PLN, regarding procurement of the 
generating capacity.  Sumatra-1 will be co-developed with PT Sinar Era Gemilang (“SEG”) in accordance with a newly 
signed joint venture agreement with SEG for the development of independent power producer (“IPP”) projects in 
Indonesia.   

BowLeven Plc (BLVN.L) Announced that David Clarkson has elected to retire from this role with immediate effect. Additionally, the Board 
confirms that he will be retiring as a Director of the company with effect from 13 December 2017, following its Annual 
General Meeting held on this date. 

CareTech Holdings Plc (CTH.L) Announced that the company has appointed Jonathan Freeman as the interim CEO of the company. Also, the company 
announced in its update that the foundation's work will be focused on the following three key objectives namely, the 
support of disabled people and those with long-term health difficulties, including those with mental health conditions 
and complex physical and learning disabilities, skills development for the care sector, particularly for those from 
deprived and disadvantaged backgrounds to enable them to pursue careers in the care sector and the support of 
CareTech service users, employees and their families and the communities in which CareTech operates. 

Caspian Sunrise Plc (CASP.L) Announced, in its operational update for Deep Well A5 at its flagship BNG Contract Area, that the independent 90-day 
flow test at Deep Well A5 has commenced over the weekend and the company plans to make regular updates 
announcements as the test progresses. 

Cerillion Plc (CER.L) Announced, in its annual results for the 12 months ended 30 September 2017, that revenues rose to £16.0 million from 
£8.4 million recorded in the previous year. Profit after tax widened to £2.0 million from £0.3 million. The Board is pleased 
to propose a final dividend of 2.8p per share (2016: 2.6p). Together with the interim dividend of 1.4p per share (2016: 1.3p), 
this brings the total dividend for the year to 4.2p per share (2016: 3.9p). 

Chaarat Gold Holdings Ltd (CGH.L) Announced a report of the recent visit to the Kyrgyz Republic by the Chairman, Martin Andersson. The company supports 
for the development of the company's project re-affirmed by leader of largest party in Kyrgyz Parliament. Moreover, 
additional mining friendly legislation are introduced to stabilise tax rates and continuing dialogue between government 
and mining industry are actively encouraged. 

Cohort Plc (CHRT.L) Announced that it has acquired a further 23.09% of the share capital of Empresa de InvestigaÃ§Ã£o de Desenvolvimento 
de ElectrÃ³nica, S.A., ("EID"), for a cash consideration of €3,974,000. This brings the Group's holding to 80% at a total cost 
of €15,185,000, with the Portuguese government holding the remaining 20%. Further it announced in its trading update 
that, the Group remains on course to meet the Board's expectations for the year ending 30 April 2018. 

Earthport Plc (EPO.L) Announced that it has partnered with BRAC Saajan Exchange Ltd (BRAC Saajan), the payments arm of BRAC Bank 
Limited, Bangladesh's fastest growing bank, to deliver cross-border payment services into Bangladesh. Furthermore, the 
company stated that new partnership enables payments into Bangladesh through the company's payment network, 
which provides a more cost-effective, secure and transparent solution for managing international payments. 

EQTEC Plc (EQT.L) Announced, in its final results for the year ended 30 June 2017, that operating loss widened to €1.3 million from €1.0 
million posted in the preceding year. The company's loss before tax stood at €1.8 million, compared to a loss  of €1.6 
million reported in the previous year. The basic and diluted loss per share stood at €0.013, compared to a loss of €0.015 
reported in the previous year. The company's cash and cash equivalents stood at €0.287 million (2016: €0.193 million). 
Separately, the company announced that it has agreed the terms for the proposed acquisition of the entire issued share 
capital of EQTEC Iberia, an engineering company specialising in the design, construction, operation and maintenance of 
power plants. The total consideration for the acquisition is £14 million, which will be satisfied by the issue of 833.9 million 
ordinary shares. In addition, the company is undertaking a placing to raise £1.6 million by the issue of 246.2 million 
ordinary shares at 0.65p per share, in order to fund the working capital needs of the enlarged group and the continued 
development of its near-term pipeline. 

Gateley (Holdings) Plc (GTLY.L) Announced, in its trading update, ahead of its interim results for the six months ended 31 October 2017 that, the Board is 
satisfied with the performance of the business in the first six months of the financial year. Activity levels have been 
robust and this, together with particularly strong growth in Gateley's Corporate and Property service lines, has yielded 
revenues up 10% over this period. 

Goldstone Resources Ltd (GRL.L) Announced that the appointment of Angela List as a Non-Executive Director to its Board of Directors. Further, the 
company added that Angela is a director of BCM Investment Limited ("BCM"), which following its participation in the 
Company's recent fundraise announced on 27 September 2017, is interested in approximately 20.08% of the Company's 
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issued share capital. BCM is part of the wider BCM Group of companies, which are one of Africa's largest private contract 
miners. 

Intercede Group Plc (IGP.L) Announced, in its interim results for the six months ended 30 September 2017, that revenues increased by 29% to £3.7 
million from £2.8 million recorded in the same period a year ago. Loss after tax narrowed to £2.1 million from £2.8 million. 
The Directors do not recommend the payment of a dividend. 

KEFI Minerals Plc (KEFI.L) Announced that it has made considerable progress towards finalising the $140 million infrastructure finance lease facility 
for the development of the Tulu Kapi Gold Project. 

Metminco Limited (MNC.L) Announced the maiden NI 43-101 and JORC 2012-compliant ore reserve for its 100%-owned Miraflores Gold Project in 
Colombia. The company stated that the total contained tonnes, grade and metal content remain unchanged from the 
announcement of 18 October 2017, however the previously advised "Planned dilution" has been incorporated into the 
Proved and Probable categories of the ore reserve estimate as required by the JORC Code (2012). The ore reserve has 
been estimated using a gold price assumption of $1,200/oz and a cut-off grade of 1.53g/t Au. It is contained entirely 
within the Miraflores Deposit constrained Mineral Resource Estimate and is based entirely on the Measured and 
Indicated Resources. 

Mineral and Financial Investments 
Limited (MAFL.L) 

Announced that its 49%-owned investment, TH Crestgate GmbH, a private Swiss-based investment company, has 
completed a Geophysical Mise-à-la Masse (MALM) program on the LS-1 resource within the 100% owned Lagoa Salgada 
project. Mise-à-la Masse is also known as DC Resistivity Survey. This geophysical program was conducted by a team of 
four professionals from International Geophysical Technology (IGT) of Madrid. The survey was done on holes LS-MS-01, 
LS-MS-03 and LS-MS-06. 

Newmark Security Plc (NWT.L) Announced that Grosvenor Technology, the company's UK based security and attendance solutions provider, has won a 
new contract with a leading European workforce management provider. Under the contract, Grosvenor Technology will 
provide a Linux based OEM variant of its GT-10 workforce management terminal in addition to a range of cloud based 
support services on a Software as a Service (SaaS) basis. Grosvenor Technology will also provide an OEM variant of its 
Sateon Advance Access Control Hardware, to work with the partner's existing software platform. 

Patisserie Holdings Plc (CAKE.L) Announced, in its preliminary results for the 12 months ended 30 September 2017, that revenues rose to 114.2 mil lion 
from £104.1 million recorded in the previous year. Profit after tax widened to £16.4 million from £13.7 million. The Board is 
recommending a final dividend for FY2017 of 2.40p per share which represents a 20% increase over the final dividend 
paid in relation to FY2016. 

Prospex Oil and Gas Plc (PXOG.L) Announced that it has been advised by the operator, Raffles Energy S.R.L. that a new gas discovery has been made at 
the Bainet-1 well in the Exploration Area of the EIV-1 Suceava Concession onshore Romania. 

Rambler Metals & Mining Plc (RMM.L) Announced that the second hole in its surface exploration program has intersected significant Lower Footwall Zone 
mineralization 200 meters deeper than the previous drill hole. Moreover, the company added that the diamond drill hole 
was drilled from surface to a depth of 1686 meters, intersecting continuous Lower Footwall Zone mineralization grading 
1.65% Copper (Cu) over 102 meters. Also, the company specified that the mineralized intersections in RM17-25b lie 
approximately 200 meters down dip from the 40 meters of 1.42% Cu intersected in the previous hole, RM17-25a. 

Ramsdens Holdings Plc (RFX.L) Announced, in its interim results for the 6 months ended 30 September 2017, that revenues rose to £21.8 million from 
£18.4 million posted in the same period preceding year. The company’s profit before tax stood at £5.2 million, compared 
to a profit of £3.2 million reported in the previous year. The basic earnings per share stood at 13.4p compared to earnings 
of 10.1p reported in the previous year. The Board has approved its maiden interim dividend of 2.2p per share. 

Rotala Plc (ROL.L) Announced, further to its announcement on 17 October 2017 regarding the acquisition by the company of a business and 
certain assets from National Express Limited (the Acquisition), that the Acquisition has now completed. 

Safeland Plc (SAF.L) Announced, in its interim results for the six months ended 30 September 2017, that it reported nil revenues during the 
period. Loss after tax narrowed to £0.2 million from £0.4 million recorded in the same period a year ago. No interim 
dividend has been declared in respect of the six months ended 30 September 2017. 

Sirius Real Estate Limited (SRE.L) Announced that the company has appointed Jill May as Independent Non-executive Director, with immediate effect. 
Moreover, the company has announced, in its half year results for the year ended 30 September 2017, that the rental 
income rose to €35.3 million from €32.6 million posted in the same period preceding year. The company's profit before 
tax stood at €54.7 million, compared to a profit of €37.5 million reported in the previous year. The basic earnings per 
share stood at 5.69c compared to earnings of 4.09c reported in the previous year. 

Stratex International Plc (STI.L) Announced that the company has appointed Dr Bob Foster to the Board of the company as interim CEO with immediate 
effect. 

Trakm8 Holdings Plc (TRAK.L) Announced, in its interim results for the six months ended 30 September 2017, that its reported revenue stood at £14.75 
million, compared to £13.18 million in the preceding year. Profit after tax was £1.06 million compared to £0.28 million. The 
company’s diluted earnings per share was 3.50p, compared to 1.51p. 

Universe Group Plc (UNG.L) Announced, in its trading update for the full year to 31 December 2017, that the out turn for the year has been dependent 
on the Group's ability to close and execute a small number of high value contracts prior to the year end. Moreover, the 
Group's revenues are now expected to be approximately £19.5 million with an adjusted EBITDA of around £2.7 million for 
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the year to 31 December 2017. At 31 December 2017, the Group expects to have net cash of close to £1.5 million. 
separately, the company announced that Billy Tank, who has been on medical leave of absence since January 2017, has 
decided to step down from his position on the Board with immediate effect. 

Vianet Group Plc (VNET.L) Announced a significant new contract win for its Smart Machines division (the Contract). Moreover, the company stated 
that the global contract, with a multi-national company (the Customer), will be for an initial three year period across ten 
different markets covering Western Europe, Australia and New Zealand. Also, the company disclosed that the Contract is 
expected to result in the connection of approximately 7,000 new machines to the company's platform in calendar year 
2018 with further acceleration in 2019 and 2020. 

Warehouse REIT Plc (WHR.L) Announced that it has exchanged contracts to acquire two separate assets, one in Stone, Staffordshire for £3.7 million 
and the other in Carlisle for £0.8 million, and completed on a site acquisition in Banbury, Oxfordshire for £0.8 million. Also, 
the company stated that it has secured new and enlarged financing facilities totalling £65.0 million with HSBC, to be 
used to fund pipeline acquisitions. 

  

 
FTSE 100 
AstraZeneca Plc (AZN.L) Announced the submission of a supplemental new drug application (sNDA) to Japan's Pharmaceuticals and Medical 

Devices Agency for the use of Tagrisso (osimertinib), a third-generation, irreversible epidermal growth factor receptor 
(EGFR) tyrosine kinase inhibitor (TKI) with clinical activity against central nervous system (CNS) metastases, for the 1st-
line treatment of patients with inoperable or recurrent EGFR mutation-positive (EGFRm) non-small cell lung cancer 
(NSCLC). The Japan's sNDA is based on data from the Phase III FLAURA trial, in which Tagrisso significantly improved 
progression-free survival (PFS) compared to current 1st-line EGFR-TKIs, erlotinib or gefitinib, in previously-untreated 
patients with locally-advanced or metastatic EGFRm NSCLC. 

 
 
FTSE 250 
BTG Plc (BTG.L) Announced that it has appointed Gregory Barrett as a Non-Executive Director of the Board. 

International Public Partnership 
Limited (INPP.L) 

Announced that Transmission Capital Partners, the consortium comprising INPP, Amber Infrastructure and Transmission 
Investment has been appointed as preferred bidder for the long-term license and operation of a further offshore 
transmission project. Moreover, the company noted that the latest scheme, comprising the transmission cable 
connection to Dudgeon Offshore Wind Farm represents the seventh such project that Transmission Capital Partners has 
been appointed to, as preferred bidder. Also, the company stated that it expects to invest approximately £50.0 million, 
with financial close estimated in the second quarter of 2018. 

LondonMetric Property Plc (LMP.L) Announced that it has disposed Odeon Cinema in Derby and a retail asset in Guisborough for £18.6 million reflecting a 
blended net initial yield of 4.8%. 

Marston's Plc (MARS.L) Announced that Nick Backhouse will step down from the Board as a Non-Executive Director at the conclusion of the 
company's AGM in January 2018. As a result, Matthew Roberts will assume the role of Chairman of the Audit Committee, 
while Carolyn Bradley, Senior Independent Director, will also join the Audit Committee. 

Ultra Electronics Holdings Plc (ULE.L) Announced that the Group's Communication & Integrated Systems (CIS) business has been awarded a UK contract 
valued at £16.6 million to support the provision of advanced surveillance capability until 2019. The Group would also 
provide specialist support over the course of the system's use. Under this contract, the Group’s Precision Control 
Systems (PCS) would supply its world-leading HiPPAG airborne compressor system solution for the new Gripen E/F 
fighter aircraft. Saab has been awarded contracts by the Swedish and Brazilian air forces and is well positioned to win 
further export contracts. 
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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 potent ial 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.   

 
 
 
 
 
  


