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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

JDW JD Wetherspoon Plc Berenberg Sell Hold 750 1150 

SGP SuperGroup Plc Peel Hunt Buy Buy 1900 2100 

WMH William Hill Plc Berenberg Sell Hold 250 260 
Downgrades      

CLLN Carillion Plc Peel Hunt Reduce Reduce 50 40 

GNK Greene King Plc Berenberg Hold Sell 700 450 

GSK GlaxoSmithKline Plc Liberum Capital Buy Buy 1900 1760 

MARS Marston's Plc Berenberg Buy Hold 175 120 

SHB Shaftesbury Plc HSBC Hold Reduce 932 856 

TLW Tullow Oil Plc 
Jefferies 
International Hold Underperform  155 
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Key UK Corporate Snapshots Today 
 
AIM 
21st Century Technology Plc (C21.L) Announced that it has been awarded an important on-vehicle safety systems engineering contract with a major UK bus 

fleet operator worth just over £1 million. 

AdEPT Telecom Plc (ADT.L) Announced that it is holding its 2017 annual general meeting on 4 October 2017. Further, it has declared an interim 
dividend of 4.25p per ordinary share in respect of the 6 months ended 30 September 2017 but interim results for the 6 
months ended 30 September 2017 are not expected to be published until 14 November 2017. 

Avacta Group Plc (AVCT.L) Announced, in its preliminary results for the year ended 31 July 2017, that its reported revenue stood at £2.7 million, 
compared to £2.1 million in the preceding year. Loss after tax was £6.3 million compared to loss after tax of £4.6 million. 
The company’s diluted loss per share was 9.31p, compared to loss per share of 6.86p. 

Base Resources Limited (BSE.L) Announced an update to the Kwale South Dune Deposit Mineral Resource at its 100% owned and operated Kwale 
Operation. The 2017 Kwale South Dune Mineral Resource estimate incorporates the results of an extensional and infill 
drill programme completed earlier this year and represents an overall increase of 29% for total material tonnes and 13% 
for contained heavy mineral tonnes to the Kwale South Dune deposit.In addition, there has been a significant increase in 
the confidence of the 2017 Kwale South Dune Mineral Resource estimate with 71% of material tonnes and 76% of HM 
tonnes now in the JORC Measured category. 

Ceres Power Holdings Plc (CWR.L) Announced, in its final results for the year ended 30 June 2017, that revenues rose to £3.1 million from £1.1 million 
recorded in the previous year. Loss after tax narrowed to £9.4 million from £10.5 million. --- This email has been checked 
for viruses by Avast antivirus software. 

Circle Property Plc (CRC.L) Announced, in its valuation and trading update that following a 20% increase in the value of its portfolio in the year to 31 
March 2017, Circle has again added significant value with its latest independent valuation showing an 11.3% increase in 
the value of its portfolio to £103.5 million. This represents an uplift of 40% since Circle was admitted to AIM in February 
2016, when the portfolio was valued at £73.9 million. In addition, Circle is making significant progress in the letting of 
Kents Hill Business Park in Milton Keynes. Following the strategic decision to divide the remaining space into smaller 
units, the majority of the ground floor is now under offer to two tenants with good interest in the entire first floor from a 
single occupier --- This email has been checked for viruses by Avast antivirus software. 

Echo Energy Plc (ECHO.L) Announced a new strategic alliance with Zenith Energy and the continued strengthening of its regional team. The 
company stated that during the last quarter, the company has continued to build its business in Bolivia and has been 
very active on the business development front. Moreover, the company revealed that it has secured the services of 
Zenith Energy, an independent well management and engineering company, to work alongside the company in 
providing integrated well design and drilling support during this important phase of assessment of the Huayco and Rio 
Salado blocks. Also, the company specified that it has appointed Daniele Polignano to the position of Regional Drilling 
Manager, based initially in the company's Bolivian office in Santa Cruz. 

Edenville Energy Plc (EDL.L) Announced that it has issued 208,333,333 new ordinary shares of 0.02p each in the capital of the company at 0.6p per 
New Ordinary Share to new and existing shareholders to raise £1.25 million. Moreover, the company mentioned that the 
net proceeds will be utilised for the completion of construction work at, and for transport logistics for, the company's 
Rukwa Coal Project, working capital to fund the increase in production over the next six months and, in the appropriate 
circumstances, initiating expansion options. 

Empyrean Energy Plc (EME.L) Announced that it has been informed by Sacgasco, the operator of the Dempsey 1-15 well in the Sacramento Basin, 
onshore California, that Paul Graham Drilling Rig 9 and associated equipment continues to be moved off the Dempsey 1-
15 well location to make way for a more appropriately sized and cost effective completions rig to carry out extensive 
testing. Paul Graham Rig 3 has been selected for the planned completion and testing program. 

Evgen Pharma Plc (EVG.L) Announced the grant of the first European patent for SFX-01, the company's lead product. Moreover, the company 
reported that the patent granted today, which covers the manufacturing and scale-up of SFX-01, marks the first patent 
to be granted for SFX-01 in Europe, where a composition of matter patent is also pending and that today's patent grant 
marks the company's eighth patent to be granted this year, reflecting the growth in the company's patent estate. 

Globalworth Real Estate Investments 
Limited (GWI.L) 

Announced that its subsidiary Globalworth Asset Managers SRL has 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., a Dutch entity 
listed on the Warsaw Stock Exchange. 

Gooch & Housego Plc (GHH.L) Announced that trading for the year ended 30 September 2017 is in line with its previous guidance and the company 
expects to announce its audited results for the year ended 30 September 2017 on 28 November 2017. Moreover, the 
company noted that during the financial year ended 30 September 2017, the business has benefited from positive 
market conditions and strong demand in its industrial and telecommunications sectors, in particular critical components 
used in microelectronic manufacturing and high reliability undersea fibre couplers. Furthermore, the company disclosed 
that it has started its new financial year with a record year end order book, which, as at 30 September 2017, stood at 
£72.2 million, an increase of 36.7% compared with the same time last year, while excluding the impact of foreign 
exchange and acquisitions this represents an increase of 29.2% on the starting order book last year. Additionally, the 
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company reported that approximately one third of its business now relates to the Aerospace & Defence (A&D) sector, 
due in part to the acquisitions made in FY 2016 and FY 2017. Also, the company stated that in February 2017, it acquired 
StingRay Optics LLC (StingRay), a USA based specialist designer and manufacturer of high performance optical and 
opto-mechanical sub-systems for demanding defence and commercial applications. 

Image Scan Holdings Plc (IGE.L) Announced, in its trading update, that a multi-unit portable X-ray order was placed earlier than expected and it 
accelerated the completion of units intended for delivery later in the year for another customer to satisfy this new order 
along with factory acceptance on two industrial x-ray inspection machines was completed earlier than expected. This 
resulted in sales generation of approximately £5.00 million and it expects to report profit before tax of approximately 
£0.45 million in FY17. Further, the order book as on 30 September 2017 was £2.10 million. 

Immupharma Plc (IMM.L) Announced the completion of the Sharing Agreement entered into with Lanstead Capital L.P. (Lanstead) in February 2016 
(Sharing Agreement). 

IXICO Plc (IXI.L) Announced that it has signed a new contract, with a top 15 global pharmaceutical company, utilising wrist worn activity 
sensors (wearable biosensors) in a Phase II clinical trial for a neurological disorder. The contract has a value of around 
£0.5 million over a two-year term, commencing in September 2017. The company will utilise its biosensor clinical trial 
capabilities, combined with its artificial intelligence data analytics algorithms, to measure activity and sleep disturbances 
from biosensor data collected from nearly 300 people. 

Landore Resources Limited (LND.L) Announced the progress report on infill and extension drilling of the BAM East Gold Deposit on its Junior Lake Property, 
Ontario, Canada. Roscoe Postle Associates Inc. (RPA) of Toronto have commenced the NI 43-101 Technical Report and 
resource update for the BAM East Gold Deposit, incorporating the results from the summer 2017 drilling program with 
the targeted completion within Q4 2017. Two composites weighing a total of 78kg were forwarded to ALS Metallurgical 
Americas of Vancouver for preliminary assessment designed to assess the metallurgical response of samples from the 
BAM East Gold Deposit and to provide a determination of the gold feed grade. Results are pending and would be 
reported when received. Three teams consisting of four geologists and technical support have been engaged 
throughout the summer in exploring the Junior Lake property around the BAM East Gold Deposit and the western extent 
to Lamaune Gold (15 kilometres) to identify potential drill targets for the upcoming winter campaign. The exploration is 
ongoing. 

Learning Technologies Group Plc 
(LTG.L) 

Announced that it anticipates results for 2017 to be ahead of its current expectations albeit with a corresponding effect 
on 2018 and due to this change, the financial impact of the contract will be accelerated in 2017. 

LightwaveRF Plc (LWRF.L) Announced, in its trading update for the financial year ended September 30, 2017, that the company anticipates that 
revenue will be more than doubled from the prior year. Gross margin is also expected to have materially increased. The 
company expects losses before tax to be broadly in line with those of the prior year that is £0.84 million. The company 
recently announced electrical wholesale distribution agreement with Deta Electrical is now being implemented, and its 
Generation 2 product range has been released. Distribution through Apple online and in retail stores is expected to 
follow shortly. The company anticipates that its final results will be released in early December 2017. 

Metminco Limited (MNC.L) Announced that it has completed the buyback of small holdings as announced to the market on 14 July 2017. 
Furthermore, the company announced that this buyback has helped to significantly reduce the costs associated with 
maintaining these smaller shareholders and in turn allow the company to spend these resources on developing the 
Miraflores Gold Project in Colombia where the company and its independent consulting engineers are currently finalising 
the feasibility study which is expected to be released to the market shortly. 

Mobile Tornado Group Plc (MBT.L) Announced that has signed an agreement HOT Mobile, the fastest growing cellular company in Israel, under which it will 
provide its advanced Push-To-Talk over Cellular (PTToC) solutions to HOT Mobile customers in Israel. As a part of the 
agreement, HOT Mobile will offer the company's PTToC services to customers of its MIRS network as well as other 
customers with PTT needs. 

Motif Bio Plc (MTFB.L) Announced positive topline results from REVIVE-2, a global Phase 3 clinical trial evaluating the investigational drug 
candidate iclaprim in patients with acute bacterial skin and skin structure infections (ABSSSI) that Iclaprim achieved the 
primary endpoint of non-inferiority (NI) (10% margin) compared to vancomycin, the current standard of care, at the early 
time point (ETP), 48 to 72 hours after the start of administration of the study drug, in the intent-to-treat (ITT) patient 
population. Iclaprim was well tolerated in the study, with most adverse events categorized as mild. 

OptiBiotix Health Plc (OPTI.L) Announced the successful launch of its SlimBiome and LPLDL products at Supply Side West in Las Vegas, on 27-28 
September 2017. Further, the company reported that it has recently obtained FDA registration for both its LPLDL and 
SlimBiome product ranges allowing it to present its products at Supply Side West as the first of a number of commercial 
steps to supply these functional ingredients to food, beverage, consumer healthcare and pharmaceutical  partners for 
distribution and sale into the US market. 

PCG Entertainment Plc (PCGE.L) Announced, on 18 August 2017, that it had entered into an Equity Sharing Facility with RiverFort Global Capital. Further to 
this announcement, the Company can confirm that it is currently in discussions with RiverFort regarding the exact terms 
of the first Monthly Payment, which it expects to announce in the second week of October 2017. --- This email has been 
checked for viruses by Avast antivirus software. 

Petro Matad Limited (MATD.L) Announced that it has signed a Letter of Intent with BGP Inc. (a division of China National Petroleum Company) to begin a 
comprehensive 3D seismic programme in the Tugrug Basin of Block V, to include additional 2D seismic focused on 
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adjacent leads of the Tugrug Basin and a new basin in Block IV, with the expectation of adding further drillable prospects 
to the Company's growing exploration portfolio. The 3D survey will cover the key prospects and leads which are part of 
the primary structural play fairway within the basin, identified on existing 2D seismic data. The survey is also expected to 
image a major stratigraphic play fairway, which has been proven in prolific petroleum producing plays in Africa, India and 
the Falkland Islands, to name a few. In addition, 150km of new 2D seismic data are also planned in the Tugrug Basin to 
better define other leads and prospects. BGP has initiated their mobilization process and expect to begin their work on 
our blocks in late October 2017. The Company has successfully worked with BGP in the past and expects the results of 
this current work programme to advance farmout discussions currently taking place. --- This email has been checked for 
viruses by Avast antivirus software. 

Redhall Group Plc (RHL.L) Announced, in its full year trading update, that it continues to pursue its growth strategy of focusing on high integrity 
manufacturing and services projects, which it delivers into complex, secure and hazardous environments. Further, the 
company is now successfully bidding and executing contracts in all three of its nuclear markets: defence, 
decommissioning and new build. Strong second half performance was driven principally by an increase in manufacturing 
work in Booth Industries following a period of significant engineering input and the commencement of projects for 
Hinkley Point C in Jordan Manufacturing. 

Regal Petroleum Plc (RPT.L) Announced that Mr Keith Henry will step down as Executive Chairman and Director of the company and Dr Alastair 
Graham will step down as Non-Executive Director of the company with effect from 16 October 2017. Also, on the same 
date, Mr Chris Hopkinson will be appointed as a Non-Executive Chairman of the company, and Dr Philip Frank will join the 
Board as a Non-Executive Director. 

Safestay Plc (SSTY.L) Announced that Sharon Segal has been appointed as the Finance Director of the company and will join the Board on 9 
October 2017. Sharon has also been appointed as the Company Secretary. Meanwhile, Mark Beveridge who has stepped 
down from the position of Finance Director and Company Secretary, will leave on 09 October 2017 instead of 16 
November 2017. 

Shearwater Group Plc (SWG.L) Announced that SecurEnvoy, its identity and access management subsidiary, will release the Version 9 update to their 
industry leading multifactor authentication solution, SecurAccess, on 31 October 2017. 

Sound Energy Plc (SOU.L) Announced an upcoming of high impact, three well exploration drilling programme in Eastern Morocco which has the 
potential to significantly increase the core value of its Moroccan acreage and to establish Eastern Morocco as a prolific 
but low cost gas province in the large and growing energy markets. 

Touchstone Innovations Plc (IVO.L) Announced that it has participated in a £16.5 million funding round in Featurespace Limited, a leading machine-learning, 
fraud prevention company. The company has committed £1.4 million to the round, which was led by Highland Europe. 
Following this new investment, it will hold a 27.9% interest in the company. The current valuation, including this 
investment is £15.6 million. 

Vast Resources Plc (VAST.L) Announced, in its drilling update at the Carlibaba prospect, that the preliminary results support the development of a 
second open pit operation at Manaila Polymetallic Mine in Romania with the construction of a metallurgical processing 
facility on site, which would reduce Manaila opex costs by up to 25%. A total of nine diamond drill holes were cored for a 
total of 1,000.6 metres of drilling. The drilling programme has confirmed the mineralised zones and geological structures 
as previously modelled. For Phase 2 drilling, a total of nine surface drill holes are in the process of being completed 
totalling a further 1,200 metres of core. The Phase 2 drilling will intersect the defined mineralised zones identified from 
historic drilling and the Phase 1 drilling at depth and serve to verify the continuation of the zones at depth. 

Velocity Composites Plc (VEL.L) Announced that it has secured a long-term agreement with an existing UK customer in the UK composites' sector. The 
customer, which is US owned, supplies OEMs and Tier 1 aircraft manufacturers. The agreement secures existing business 
in the region of £4.1 million per annum which includes an additional £0.9 million per annum of new business. The aircraft 
platforms concerned are the A350, A320 and A330 which are strategically important to the company. 

Vianet Group Plc (VNET.L) Announced that it has acquired Vendman Systems Ltd for a total cash consideration of up to £4.25 million. Furthermore, 
the company stated that the initial cash consideration payable is £2.00 million on completion, with an earn-out element 
of up to £2.25 million based on the achievement of EBIT targets in the first two years. 

Volga Gas Plc (VGAS.L) Announced, in its September 2017 production report that average gas processing capacity utilisation increased by 23% 
compared to August 2017 while test production continued using the new Redox gas sweetening process. During 
September 2017, the Dobrinskoye gas plant performed well, achieving a peak gas production level of 19.2 mmcfd, 
exclusively using the Redox based gas sweetening process. The average production in September 2017 was 3,409 
barrels of oil equivalent per day (24% higher than August 2017). Oil and condensate volumes are unchanged. The total 
production number for August 2017 is consequently revised from 2,698 to 2,757 boepd. --- This email has been checked 
for viruses by Avast antivirus software. 

Walker Greenbank Plc (WGB.L) Announced, in its interim results for the six months ended 31 July 2017, that revenues rose to £54.2 million from £41.8 
million posted in the same period preceding year. The company’s profit before tax stood at £4.1 million, compared to a 
profit of £4.9 million reported in the previous year. The basic earnings per share stood at 4.66p, compared to earnings of 
6.55p reported in the previous year. The Board has declared an interim dividend of 0.69p per share. 
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Wishbone Gold Plc (WSBN.L) Announced that it had entered into an Equity Sharing Facility with RiverFort Global Capital. Further, the company stated 
that it is currently in discussions with RiverFort regarding the calculation of the first monthly payment and it expects to 
announce the consideration of the first monthly payment during the second week of October 2017. 

  

 
FTSE 100 
Standard Life Aberdeen Plc (SLA.L) Announced an invitation to investors to attend a fixed income roadshow in London, Singapore and Hong Kong in respect 

of a proposed USD benchmark 30.5NC10.5 Tier 2 subordinated debt offering. The roadshow and proposed subordinated 
debt offering is being undertaken as part of the company's active capital management strategy and any proceeds raised 
will be used for general corporate purposes. 

Tesco Plc (TSCO.L) Announced, in its half year results for the six months ended August 26, 2017, that its revenue stood at £28.3 billion, 
compared to £27.3 billion in the preceding year. Operating profit stood at £882.0 million, compared to £515.0 million. 
Profit after tax was £424.0 million compared to £31.0 million. The company's diluted earnings per share was 5.21p, 
compared to 0.42p. 

 
 
FTSE 250 
Balfour Beatty Plc (BBY.L) Announced that it has been awarded a $260 million (£193 million) contract to build the River Landing Shops and 

Residences project in Miami for real-estate investment trust, H&R REIT and Urbanx company in association with real 
estate developer, Matthews Southwest. Located on 8.1 acres along the Miami River, the mixed-use project will offer over 
2 million square feet of retail and residences in Miami's Civic Centre including two residential buildings which will feature 
475 rental apartments and, a five-storey shopping centre. 

CLS Holdings Plc (CLI.L) Announced that it has completed lease renewals with the Secretary of State for Communities and Local Government 
(SSCLG) on 14 properties across the UK for which the SSCLG had leases which were due to expire, or had a break clause 
effective, on 31 March 2018. New ten year leases have been granted on 13 properties which, with 11 having breaks in 2023 
or 2026, provide a weighted average unexpired lease term to first break of 6.8 years. 

Hansteen Holdings Plc (HSTN.L) Announced that it has proposed to return up to approximately £580.0 million to shareholders at tender offer of 140.0p 
per share, while retaining enough capital to pursue near term, smaller scale opportunities. Furthermore, the company 
stated that qualifying shareholders will be offered the opportunity for at least 1 in every 2 Ordinary Shares held by 
Qualifying Shareholders to be purchased at a price of 140.0p per Ordinary Share. 

Intu Properties plc (INTU.L) Announced that it has repurchased a further £57,000,000 in aggregate principal amount of the £300,000,000 2.50% 
convertible bonds due 2018 issued by intu (Jersey) Limited and guaranteed by the company. 

LondonMetric Property Plc (LMP.L) Announced that it has unconditionally acquired the 40 acre Bedford Link site from the local authority. 

Ultra Electronics Holdings Plc (ULE.L) Announced the award of a $16.2 million modification to a previously awarded cost-plus-fixed-fee contract by the US 
Department of the Navy. The contract extends the company's services providing solutions to cyber-secure Navy critical 
infrastructure. 
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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 interes t in the context of 

investment research and Shard Capital Partner’s policy on disclosure and conflicts in general are available on request.  

 
 
 
 
 
  


