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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

AAL Anglo American Plc Deutsche Bank Sell Sell 1250 1270 

BDEV Barratt Developments Plc Credit Suisse Neutral Outperform 578 702 

ETO Entertainment One Ltd JP Morgan Cazenove Overweight Overweight 269 331 

Downgrades      

BATS British American Tobacco Plc Jefferies 
International Buy Buy 6500 6100 

BATS British American Tobacco Plc Berenberg Buy Buy 5670 5500 

DFS DFS Furniture Plc Berenberg Buy Hold 245 230 

FXPO Ferrexpo Plc Deutsche Bank  Hold 270 280 

FXPO Ferrexpo Plc JP Morgan Cazenove Neutral Neutral 190 175 

HIK Hikma Pharmaceuticals Plc JP Morgan Cazenove Neutral Neutral 1500 1250 

RSW Renishaw Plc Stifel Hold Sell  4200 
Initiate/Neutral/Unchanged       

NMC NMC Health Plc Berenberg  Buy  4000 
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Key UK Corporate Snapshots Today 
 
AIM 
Beximco Pharmaceuticals Limited 
(BXP.L) 

Announced that it has entered into a non-binding Memorandum of Understanding (MoU) under which it may acquire a 
majority shareholding (85.22%) in Nuvista Pharma, a leading pharma company in Bangladesh specialising in hormones 
and steroid drugs. The Proposed Acquisition, which is likely to be a substantial transaction under the AIM Rules for 
Companies, remains subject to due diligence and negotiation and completion of a definitive Sale and Purchase 
Agreement. It is anticipated that the Proposed Acquisition would complete by the end of December 2017. 

Duke Royalty Limited (DUKE.L) Announced that it has entered into its second royalty financing agreement with Lynx Equity Limited, the UK-based 
subsidiary of Lynx Equity Limited. Duke has committed £7.0 million, with an initial tranche of £4.5 million to be drawn 
down immediately, with the additional £2.5 million being drawn down at the completion by Lynx UK of an imminent 
acquisition, which is expected to be completed in the coming weeks. The Financing will entitle Duke to monthly 
distributions beginning in November 2017 which total £540,000 per annum, based on the initial drawdown of £4.5 million. 

Finsbury Food Group Plc (FIF.L) Announced, in its trading update, that the board's expectations in relation to its financial performance for the year ended 
30 June 2018 will remain consistent with the guidance previously delivered to the market, albeit that the adjusted profit 
performance will be achieved from a lower revenue base. Further, the company would continue to invest in support of 
its strategy to drive efficiency and profitable scale and is confident that it is well-placed to maintain its leading position in 
the market. Additionally, the company stated that further to its announcement dated 23 August 2017, a decision has been 
made to close the Grain D'Or factory. The closure, which is anticipated to be completed by 2 December 2017, means that 
the company will benefit from not supporting the losses associated with the factory.  

Macau Property Opportunities Fund 
Limited (MPO.L) 

Announced, in its 3Q17 investor update, that six new leases were secured during the quarter. The 1,620-square-foot 
apartment was disposed of for $1.2 million, or $736.0 per square foot. Further, analysts have raised their growth 
estimates for 2017 to 18.0%. The Waterside's occupancy level reached 64.0%. The Fountainside saw another successful 
sales transaction. Its economy grew 10.9% in the first half of 2017. 

Mirada Plc (MIRA.L) Announced a new contract win for its Iris multiscreen solution. The company disclosed that the five-year contract is with 
Digital TV Cable Edmund S.R.L. (Digital TV Cable), a Bolivian pay TV operator and broadband services provider based in 
Santa Cruz, Bolivia and under this significant contract, the company will deploy its entire suite of Iris multiscreen 
products, including its over-the-top (OTT) platform and back-end application, Iris SDP, across Digital TV Cable's network. 
Moreover, the company noted that a gradual roll-out is planned over five years, with a target of up to nearly one million 
devices. 

Motif Bio Plc (MTFB.L) Announced that it has presented new pre-clinical data with its investigational drug candidate iclaprim at the IDWeek 
2017 conference, held in San Diego, CA. 

RWS Holdings Plc (RWS.L) Announced, in its trading update, that its revenues will not be less than £163.0 million compared to £122.0 million in 2016 
which is due to significant growth in the core translation activities, an additional month's contribution from Corporate 
Translations Inc. and a strong contribution from LUZ, its second life sciences acquisition in mid-February 2017. Further, 
the company has also benefitted from currency tailwinds. 

SolGold Plc (SOLG.L) Announced, in its update on the drilling results of Holes 23R-D1, and 24-D1R, that hole 23R-D1 assay results returned 
695.1m grading 1.37% copper equivalent from 694.9m, including 458.0m grading 1.68% copper equivalent from 838.0m. 
moreover, the company stated that hole 24-D1R (Alpala Southeast) final assay results returned 512.9m grading 0.53% 
copper equivalent, including 262.8m grading 0.86% copper equivalent from 755.2m. also, the company mentioned that 
drilling program is expected to be further expanded from the previously advised 10 to 12 drill rigs by January 2018 
targeting drilling of 126,000m in 2018, while man-portable drill rigs 6 and 7 have arrived at Cascabel. Second and third 
drilling contractors signed with Rigs 8,9,10 and 11 scheduled for arrival November 2017 and Rig 12 in January 2018. 
Additionally, re-processing and maturation of 3D MVI magnetic models over the greater Alpala area, Aguinaga, 
Tandayama-America, and Chinambicito has neared completion with final targeting anticipated to be available till mid-
October. Meanwhile, the company noted that assays for Holes 26-D1, 26-D2, 28, 29, 29-D1, 29-D2, 30, 30-D1, 31, 31-D1 and 
32 remain pending. 

Totally Plc (TLY.L) Announced that it has conditionally agreed to acquire the entire issued and to be issued share capital of Vocare Limited 
(Vocare), one of the leading providers of urgent care services in the UK, for a consideration of up to £11.0 million (the 
Acquisition) on a cash free and debt free basis, with a normalised level of working capital. Further, the company added 
that the total maximum consideration for the Acquisition is £11.0 million on a cash free and debt free basis, with a 
normalised level of working capital and the Acquisition is to be satisfied through the payment of £6.5 million in cash from 
the company's existing cash resources upon Admission, together with the issue of 7,306,889 new Ordinary Shares in the 
company, at a price of 47.9p, being equal to £3.5 million and up to a further £1.0 million may be payable subject to the 
achievement of an earn out based on the EBITDA of Vocare for the year ended 31 March 2018. 

Vast Resources Plc (VAST.L) Announced that as a result of the consistently positive results delivered from the drilling and development programme 
at the Carlibaba Deposit located adjacent to the company's producing Manaila Polymetallic Mine in Romania, coupled 
with the 2018 off-take bidding process for the concentrate production, the company has been presented with a number 
of potential non-dilutionary financing options to advance its Romanian interests. The drilling results to date at Carlibaba 
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support the potential for a considerable extension to life of mine at Manaila which has enabled Vast to obtain medium 
term financing possibilities for Sinarom Mining Group, the company's 100% owned subsidiary. 

Veltyco Group Plc (VLTY.L) Announced that Strand Hanson Limited has been appointed as the company's nominated adviser with immediate effect. 

Vietnam Infrastructure Limited (VNI.L) Announced that trading in the company's shares on AIM will be suspended with effect from 09 October 2017. 

Zegona Communications Plc (ZEG.L) Announced that it has extended the closing time of the tender offer, which was announced on 30 August 2017, and the 
latest time and date for receipt of tender forms and TTE instructions from CREST shareholders to 06 October and have 
extended the latest date for the tender conditions. 

  

 
FTSE 100 
CRH Plc (CRH.L) Announced that it had reached an agreement to acquire Ash Grove Cement for a total consideration of $3.50 billion. 

Further, the proposed transaction remains subject to Ash Grove Cement's shareholder and regulatory approvals. 

easyJet Plc (EZJ.L) Announced, in its trading update, that it has delivered record passenger numbers and load factors in summer 2017 and 
its headline profit before tax for FY17 expected to be at the upper end of guidance range, reflecting a continuing 
improving revenue performance. Further, headline cost per seat excluding fuel and at constant currency expected to be 
in line with guidance. 

 
 
FTSE 250 
Intu Properties Plc (INTU.L) Announced that it has repurchased a further £34.9 million in aggregate principal amount of the £300.0 billion 2.50%. 

Convertible Bonds due 2018 issued by intu (Jersey) Limited and guaranteed by the company. 

Ultra Electronics Holdings Plc (ULE.L) Announced that it has noted Sparton Corporation's announcement that its shareholders have approved the adoption of 
the previously announced Agreement and Plan of Merger dated 7 July 2017 by and among Sparton, the company and 
Ultra Electronics Aneira Inc. The transaction remains subject to certain other customary closing conditions. The company 
and Sparton continue to target completing the Transaction by 1 January 2018. 
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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.  

 
 
 
 
 
  


