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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

HAS Hays Plc UBS Neutral Buy 185 210 

PIL Produce Investments Plc Whitman Howard Buy Buy 210 240 

SGC Stagecoach Group Plc Liberum Capital Hold Hold 155 170 

Downgrades      

CNA Centrica Plc HSBC Hold Hold 202 190 

RB. Reckitt Benckiser Group Plc Credit Suisse Outperform Outperform 8650 7700 

SAGA Saga Plc Credit Suisse Neutral Neutral 220 210 

SMWH WH Smith Plc Peel Hunt Add Hold 1850 1850 

SSE SSE Plc HSBC Buy Buy 1590 1530 
Initiate/Neutral/Unchanged      

MTFB Motif Bio Plc Peel Hunt  Buy  106 

SNN Sanne Group Plc Liberum Capital  Buy  905 

WPP WPP Plc Value Investment 
Principals  Buy  1850 
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Key UK Corporate Snapshots Today 
 
AIM 
Accrol Group Holdings Plc (ACRL.L) Announced, in its trading update for the year ended to 30 April 2018, that continued increases in input costs are being 

driven by parent reel price inflation and the anticipated inflation recovery through product price increases has delivered 
less than planned to date. In addition, the delay in price increases will have a reduced positive impact on the current 
financial year. Further, based on current market conditions, the board now anticipates that earnings will be significantly 
below existing market forecasts for the current financial year, and as a consequence net debt will be correspondingly 
higher at year end. 

Altus Strategies Plc (ALS.L) Announced the discovery of multiple high-grade gold bearing quartz veins at its Laboum gold project in northern 
Cameroon. Samples showed elevated gold grades of 24.50 g/t, 16.15 g/t and 3.04 g/t Au and also high-resolution 
ground magnetic data indicates potential for further vein discoveries. 

Amphion Innovations Plc (AMP.L) Comments on Partner Company Motif Bio plc following positive topline results from its REVIVE-2 trial, a global Phase 3 
clinical trial evaluating Motif's lead investigational drug candidate iclaprim in patients with acute bacterial skin and skin 
structure infections (ABSSSI), as announced 4 October 2017. Amphion owns 14.1% of Motif Bio's issued share capital. 

Angle PLC (AGL.L) Announced the conditional acquisition of certain assets of Axela Inc. for a total consideration of CAD6.15 million 
(approximately £3.70 million). Further, together with a conditional placing and subscriptions which includes a subscription 
by Covington, Axela's major shareholder and creditor to raise in aggregate approximately £12.20 million at 35.0 pence per 
new ordinary share through finnCap and WG Partners. 

Aura Energy Limited (AURA.L) Announced that the Environmental and Social Impact Assessment (ESIA) for the Tiris Uranium Project in Mauritania has 
been approved by the Mauritanian Government and added that this approval has been finalised in line with the target 
schedule for the project. 

Avacta Group Plc (AVCT.L) Announced that it has initiated a research collaboration with FIT Biotech Oy to assess the effectiveness of developing 
gene therapies using the company's Affimer technology combined with FIT Biotech's gtGTU platform. The research 
collaboration with FIT Biotech is the company's second in the area of gene therapy, with the same benefits of Affimer 
technology underpinning the company's existing research collaboration with Moderna Therapeutics Inc. 

Bezant Resources Plc (BZT.L) Announced that it has raised, in aggregate, £700,000 through a conditional placement, via Beaufort Securities Limited of 
63,636,360 new ordinary shares of 0.2p each in the capital of the company at a price of 1.1p per new ordinary share. 

Caledonia Mining Corporation Plc 
(CMCL.L) 

Announced record quarterly gold production from the Blanket Mine (Blanket) in Zimbabwe for the quarter ended 
September 30, 2017 (Q3 2017 or the Quarter) and added that all production numbers are expressed on a 100.0% basis 
and are based on mine production data and are therefore subject to adjustment following final assay at the refiners. 
Moreover, the company noted that approximately 14,389 ounces of gold were produced during the Quarter,  a new 
quarterly production record for the mine and that production in the Quarter was 15.0% higher than the previous quarter 
(Q2 2017) and 7.0% higher than the corresponding quarter of 2016 (Q3 2016). 

City Of London Group Plc (CIN.L) Announced that the acquisition of Milton Homes, the Change of Status, the appointment of the Incoming Directors and 
the Subscription have been completed. The Acquisition constitutes a reverse takeover under the AIM Rules and 
therefore the company's entire share capital, including the 22,444,445 new ordinary shares issued pursuant to the 
Acquisition and Subscription, will be readmitted to trading on 5 October 2017. Following the transaction, the company 
has a total of 28,731,512 ordinary shares of 2p each in issue, each carrying the right to one vote. 

EVR Holdings Plc (EVRH.L) Announced that its subsidiary MelodyVR Ltd has entered into two music licensing agreements with Roc Nation LLC and 
Roc Nation Publishing LLC. 

Frontera Resources Corporation 
(FRR.L) 

Announced that it has raised gross proceeds of £3.5 million through the Fundraising, comprising of £2.5 million raised via 
the offer and £1.0 million via a subscription by Zaza Mamulaishvili, a director of the company. Accordingly, the company 
will issue 603,448,276 new ordinary shares pursuant to the offer and subscription. 

Intercede Group Plc (IGP.L) Announced, in its trading update for the first six months of its current financial year ending 31 March 2018, that first half  
revenues increased by approximately 30% compared to the previous period to more than £3.6 million. As at 30 
September 2017, cash balances totalled £4.8 million compared to £1.4 million in the same period of the previous year. 
The company raised £4.6 million (net) from the issue of Convertible Loan Notes and new equity in January 2017 with a 
further £0.5 million from the same CLN instruments in August 2017. During the period under review, the company has 
continued to develop the applications for its market leading identity software. 

Kin Group Plc (KIN.L) Announced its intention to propose a company voluntary arrangement to its creditors and to raise further funds by way 
of a placing. It’s sole bookrunner, Peterhouse Corporate Finance Limited has closed an accelerated bookbuild on the 
company's behalf conditionally to raise £1 million of new funds before expenses for the company by way of a placing of 
100 billion new ordinary shares at a price of 0.001p per share. Further, John Taylor and Lindsay Mair will join the board as 
Non-Executive Directors, and Anna Gudmundson, Richard Goodlad, Heidi Steiger and Mark Ollila will resign from office 
with no compensation for loss of office, and will waive all claims against the company under their respective terms of 
appointment. 
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MBL Group Plc (MUBL.L) Announced that it has requested suspension of its ordinary shares from trading on AIM with immediate effect. The 
suspension is due to uncertainty over whether the Board of the company is able to properly conduct the business of the 
company given that it has only one Director. 

Mercia Technologies Plc (MERC.L) Announced that one of its third party managed funds, the RisingStars Growth Fund (Fund), has completed a further cash 
realisation from Blue Prism Group plc, representing to date a 55x return on the Fund's original investment. 

Morses Club Plc (MCL.L) Announced, in its interim results for the twenty-six-week period ended August 26, 2017, that its revenue stood at £54.2 
million, compared to £45.8 million in the preceding year. Profit after tax was £5.1 million compared to £3.5 million. The 
company's diluted earnings per share was 3.90p, compared to 2.66p. 

Mountfield Group Plc (MOGP.L) Announced that Designer M&E Services UK Ltd have awarded the company a contract to the value of £1.02 million to 
provide architectural and building works on a 'turn-key' type basis to a four-storey office fit out as part of a large 
engineering project in Surrey where Designer M&E Services UK Ltd are installing all the mechanical and electrical 
services. Works under the contract will begin immediately and are due for completion in mid-February 2018. 

NetScientific Plc (NSCI.L) Announced that a Japanese patent exclusively licensed to one of its portfolio companies, Glycotest, has been granted. 
The patent protects fucosylated kininogen-a key biomarker in the Glycotest's lead HCC Panel test for early-stage liver 
cancer. This patent expands Glycotest's patent portfolio which has 10 previously granted or allowed patents, protecting 
multiple aspects of Glycotest's proprietary liver disease diagnostic platform, including over 50 unique glycoprotein 
biomarkers and the assay technology required to measure them. 

Norman Broadbent Plc (NBB.L) Announced the appointment of William Gerrand as Chief Financial Officer (CFO) and Chief Operating Officer. Further, the 
company added that he will be joining the Board with immediate effect. 

Ortac Resources Limited (OTC.L) Announced that Casa Mining Ltd in which the company holds an effective 45.0% stake, through its ownership of equity 
and a convertible loan note in CASA, has reported results from the first two diamond core drill hole assays taken from 
the expansion and infill drill programme currently underway at the 1.5 Moz Akyanga gold deposit (Akyanga) in the 
Democratic Republic of the Congo. Moreover, the company stated that the results for the remainder of this first drilling 
phase (2,200m) are expected over the coming months and the initial results are extremely encouraging and support the 
existing geological and structural understanding of the Akyanga gold deposit as it has successfully completed drilling of 
over 1,100 metres of diamond core with six holes, while has identified high grade gold mineralisation in the southern 
zone linked between holes. 

Phoenix Global Mining Limited 
(PGM.L) 

Announced that it has completed the initial 28 drill hole programme in the AP Pit oxide deposit in September 2017, which 
includes 21 reverse circulation drill holes and 7 PQ and HQ diamond drill holes. Also, the company stated that the results 
from a further six holes are expected in October 2017. The company mentioned that first of two diamond drill holes 
target the higher grade and deeper sulphide mineralisation is underway and results are expected by end of November 
2017. 

Premier African Minerals Limited 
(PREM.L) 

Announced an update on Casa Mining Limited in which it has a 4.5% interest. Casa Mining Limited commenced a 5,000 
metres drilling programme on its 1.5 million-ounce Akyanga deposit in Democratic Republic of Congo with the aim to 
increase and upgrade the existing Mineral Resource Estimate. Further, 6 holes are completed to date totalling 1,100 
metres and MSDD0108 intersected 8.10 metres at 4.82 g/t Au from 53.5 metres, including 2.2 metres at 15.03 g/t Au from 
57.40 metres. Moreover, Akyanga deposit remains open to the South as well as to depth. 

Redcentric Plc (RCN.L) Announced the appointment of Chris Jagusz as Chief Executive Officer, who will commence on 16 October 2017. In its 
trading statement for the six months to 30 September, the company announced that trading has been in line with 
management expectations. The company has continued to focus on delivering reliable services for its clients while 
improving the operations of the business. In particular, good progress has been made with reducing the net debt position 
to £33.3 million, which is ahead of management's expectations. This is due to strong operating cash flows reflecting 
improved trade debtor collections and working capital management. 

Rose Petroleum Plc (ROSE.L) Announced an update on operational activity on the ground in Utah following receipt of funding from the recent equity 
placing for the 3D seismic shoot in the Paradox Basin. Having commenced operations prior to the funding being in place, 
it is now well on track with the seismic shoot and should complete it well ahead of the company's year-end target. The 
project is now one month into operations, post final permitting, and considerable progress has been made across the 40 
square mile shoot area. The surveying work, to mark source point and receiver points for the seismic work is now 
completed and the drill crews are expected, weather permitting, to complete the shot hole drilling programme by mid-
October. 

Saffron Energy Plc (SRON.L) Announced that it has entered into non-binding conditional heads of terms (the "Heads of Terms") with Sound Energy Plc 
and Po Valley Energy Limited under which it is proposed that Saffron Energy acquires both Sound Energy's and Po 
Valley Energy's portfolio of Italian interests and permits. The proposed acquisition by Saffron of Sound Energy's and Po 
Valleys Italian natural gas and oil assets as contemplated in the transaction adds significant larger assets to the Saffron 
portfolio including the Selva onshore gas field (2C 17bcf), the Teodorico offshore Adriatic gasfield (47bcf) development 
and the large Torre del Morro and Santa Maria Gorretti and Dalla gas exploration licences plus two smaller gas 
production fields. 

SDX Energy Inc. (SDX.L) Announced that an oil discovery has been made by the Rabul 2 Well in the West Gharib Concession in Egypt, of which 
the company has 50% Working Interest & Joint Operator). Furthermore, the company stated that evaluation is ongoing 
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and after that it expects the well will be completed as a producer in the Bakr and connected to the central processing 
facilities at Meseda. 

SkinBioTherapeutics Plc (SBTX.L) Announced, in its full year results for the year ended June 30, 2017, that its operating loss stood at £0.7 million, compared 
to operating loss of £4.2k. Loss after tax was £0.6 million compared to loss after tax of £4.2k. The company's basic and 
diluted loss per share was 1.11p, compared to basic and diluted loss per share 0.03p. 

Spectra Systems Corporation (SPSY.L) Announced that the company has entered into a five-year agreement with LMI Packaging Solutions of Pleasant Prairie, 
Wisconsin to incorporate the company's authentication technology into LMI produced coffee K-cup lids. Further, the 
company noted that under the agreement, the company must supply its technology for K-Cups exclusively to LMI 
Packaging Solutions for the first 18 months. 

Touchstone Exploration Inc. (TXP.L) Announced that it has appointed Mr. Stanley Smith as Non-Executive Director with effect from 4 October 2017. Mr. Smith 
would also serve as the Chair of the Board of Director's Audit Committee and on the Board of Director's Compensation 
Committee. 

Zoo Digital Group Plc (ZOO.L) Announced the appointment of Mickey Kalifa as Non-Executive Director of the Company with immediate effect. The 
company has granted Mickey 30,000 options over ordinary shares in the Company under the ZOO Digital Group plc 
Unapproved scheme, of which 40% will vest in October 2018, 30% in October 2019 and the balance in October 2020. As a 
result of this grant, the total number of options issued is 7,245,345, equivalent to 9.89% of the current issued share capital 
of the company. 

  

 
FTSE 100 
Aviva Plc (EZJ.L) Announced an agreement to acquire a majority shareholding in Wealthify Group Limited, the holding company of 

Wealthify. Wealthify is a low cost, 'robo' investment service which is making investment affordable and accessible to the 
UK mass market. The transaction is subject to regulatory approval. The investment is part of the company's strategy to 
build customer loyalty by providing customers with a wide range of insurance and investment services all managed 
through the convenience and simplicity of its digital hub, MyAviva. 

EasyJet Plc (EZJ.L) Announced, in its passenger statistics for September 2017, that its passengers increased by 11.0% to 7,718,714 from 
6,956,654. The number of passengers as a proportion of the number of seats available for passengers that is the load 
factor increased by 2.5pp to 93.6% from 91.1%. 

SEGRO Plc (SGRO.L) Announced the successful execution of the tender offer, subject to final documentation, for certain of its existing bonds 
and the launch and pricing of two new longer dated bonds. The group confirms that it has launched and priced a £350 
million bond with a maturity of 12 years paying a coupon of 2.375% and a £400 mill ion bond with a maturity of 20 years 
paying a coupon of 2.875%. The group also confirms that it has accepted for purchase in cash an aggregate principal 
amount of existing Sterling bonds across four tranches equal to £550 million at a cash cost of £677 mil lion. The final 
results of this tender offer were contained in the release issued to the London Stock Exchange on 4 October 2017. Based 
on the group’s reported debt position and valuation at 30 June 2017, the pro-forma impact of the tender offer and new 
issuance on the Group's financial metrics is that the weighted average maturity of debt increases by 3.0 years to 10.8 
years, the annual interest saving is circa £10 million equating to a 0.5% reduction in the cost of debt, the loan-to-value 
increases by 1% to 30%, and EPRA net assets would be approximately £127 million lower. 

Vodafone Group Plc (VOD.L) Announced a significant evolution of its brand positioning strategy, strapline and visual identity worldwide - the first 
changes to one of the world's best-known brands since the introduction of the 'Power to you' strapline in 2009. The 
strategy - to be implemented across all 36 countries* in which the company brand is present - is designed to underline 
its belief that new technologies and digital services will play a positive role in transforming society and enhancing 
individual quality of life over the years ahead. Separately, the company also announced that it has purchased the 
following number of its ordinary shares of 0.2020/21 US cents on Exchange from J.P. Morgan Securities plc as part of its 
buy-back programme announced on 31 August 2017. 

 
 
FTSE 250 
Balfour Beatty Plc (BBY.L) Announced that it has reached an agreement with a subsidiary of CBRE Group, Inc. to sell Heery International, its full -

service US engineering and programme management, architecture and interior design firm. The transaction is expected 
to complete before year end for a total cash consideration of $57 million (£42 million), subject to working capital and 
debt adjustments. 

BTG Plc (BTG.L) Announced, in its trading update for the six months ended 30 September 2017, that the company has delivered a good 
performance in the first half of the year, with a double-digit constant exchange rate (CER) product sales growth. 
Licensing revenue in the first half benefitted from back-royalties on Lemtrada while the company expects it to decline 
over the full year by low double digits at CER versus the original guidance of a 15%-20% decline. Meanwhile, Specialty 
Pharmaceuticals is expected to grow by low-to-mid single digits at CER, weighted as expected to the first half. 
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Interventional Medicine is expected to deliver mid-to-high teens growth at CER, with higher growth in the second half. 
The company separately announced that it has acquired Roxwood Medical (Roxwood), an innovative provider of 
advanced cardiovascular specialty catheters used in the treatment of patients with severe coronary and peripheral 
artery disease. The company will pay up to $80 million in cash to acquire Roxwood, comprising $65 million paid on 
closing and up to an additional $15 million should certain future commercial milestones be achieved. 

F&C Commercial Property Trust 
Limited (FCPT.L) 

Announced a monthly interim dividend payment in respect of the financial year ended 31 December 2017, of 0.5p per 
share. 

Ferrexpo Plc (FXPO.L) Announced that the total pellets production for 3Q 2017 was 2,492.70 thousand tonnes compared to 2,536.10 thousand 
tonnes recorded in the previous quarter. Further, pellet production of 7,653 thousand tonnes was recorded in the 9 
months of 2017, compared to production of 8,327.50 thousand tonnes in the corresponding period last year. 

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

Shaftesbury Plc (SHB.L) Announced that Richard Akers will join the Board as a Non-Executive Director on 28 November 2017, following the 
announcement of the company's 2017 annual results. 
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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.  

 
 
 
 
 
  


