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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

AZN AstraZeneca Plc HSBC Reduce Reduce 4100 4150 

BATS British American Tobacco Plc Goldman Sachs Neutral Buy   

BOWL Hollywood Bowl Group Plc Berenberg Buy Buy 210 220 

MTRO Metro Bank Plc Goldman Sachs Sell Neutral 2600 3400 

TEP Telecom Plus Plc RBC Capital Markets Sector Perform Outperform 1050 1400 

Downgrades      

BT.A BT Group Plc Credit Suisse  Neutral 360 310 

TCAP TP ICAP Plc Macquarie Outperform Neutral  503 
Initiate/Neutral/Unchanged      

ACL Acal Plc Peel Hunt Buy Buy 360 360 

AVON Avon Rubber Plc Peel Hunt Buy Buy 1200 1200 

BOWL Hollywood Bowl Group Plc JP Morgan Cazenove Overweight Overweight 230 230 

CCH Coca-Cola HBC AG JP Morgan Cazenove Overweight Overweight 2800 2800 

DC. Dixons Carphone Plc Citigroup Buy Buy 230 230 

EZJ easyJet Plc JP Morgan Cazenove Underweight Underweight 1380 1380 
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Code Company Broker Recomm. From Recomm. To Price From Price To 

Initiate/Neutral/Unchanged           

EZJ easyJet Plc HSBC Buy Buy 1550 1500 

FXPO Ferrexpo Plc Deutsche Bank Hold Hold 280 280 

GKN GKN Plc Peel Hunt Buy Buy 535 535 

GLEN Glencore Plc Citigroup Buy Buy 400 400 

ITE ITE Group Plc Peel Hunt Hold Hold 155 155 

NG. National Grid Plc HSBC Buy Buy 1060 1060 

RB. Reckitt Benckiser Group Plc Berenberg Buy Buy 8500 8500 

SMWH WH Smith Plc Deutsche Bank Hold Hold 1950 1950 

SNR Senior Plc Peel Hunt Reduce Reduce 260 260 

VSVS Vesuvius Plc Peel Hunt Buy Buy 740 740 
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Key UK Corporate Snapshots Today 
 
AIM 
Accrol Group Holdings Plc (ACRL.L) Announced, in its trading update, that the current challenges that the company faces, relate largely to FY18 and are 

likely to have less of an impact on its FY19 trading performance. Therefore, the board is confident that, a solution will be 
found to its short term funding requirements. 

Angle Plc (AGL.L) Announced that one of its customers has successfully grown circulating tumor cells (CTCs) harvested by ParsortixTM in 
the laboratory. This is the first time the ability to culture CTCs harvested from blood using ParsortixTM has been 
published. The CTCs were isolated from diagnostic leukapheresis (DLA) blood product. Separately, the company 
announced that Professor Stuart Martin from the University of Maryland School of Medicine, USA, presented new 
breakthrough research using ANGLE's ParsortixTM system at Europe's leading circulating tumour cell (CTC) conference, 
the Third International Advances in Circulating Tumour Cells (ACTC) Symposium (Rhodes, Greece, 4 to 7 October 2017). 
During his plenary session, Professor Martin presented results from a proof of principle study for a real-time analytical 
protocol to assess drug response on live CTCs harvested from a simple blood test using ParsortixTM. Also, the company 
announced that its ParsortixTM system was widely showcased by the Company's customers and Key Opinion Leaders in 
the field of circulating tumour cells (CTCs) in presentations at Europe's leading CTC conference, the Third International 
Advances in Circulating Tumour Cells (ACTC) Symposium, which recently took place in Rhodes, Greece, 4 to 7 October 
2017. 

Angling Direct Plc (ANG.L) Announced, in unaudited financial results for the six months ended 31 July 2017, that revenues rose to £14.1 million from 
£10.1 million reported in the same period last year. The company’s profit before tax stood at £0.086 million compared to a 
profit of £0.438 million reported in the previous year. The basic and diluted loss per share stood at 0.33p compared to 
earnings of 375.83p in the previous year. The company’s cash and cash equivalents stood at £4.1 million (2016: £1.6 
million). 

APQ Global Limited (APQ.L) Announced that it has appointed Al-Wadhah Al-Adawi and Ken Veksler in its International Advisory Council (IAC) to focus 
on Middle East and Gulf countries and global currency markets. 

Atlantis Resources Limited (ARL.L) Announced that its customer, SBS Energi Kelautan (SBSEK), owner of the 150MW Nautilus tidal stream project in 
Indonesia has announced final investment decision has been taken with its investors to progress with Phase 1 (12MW). 
This represents an important step towards a firm order for the company's 8 x 1.5MW AR1500 turbine systems. Phase 1 of 
the Nautilus project will be supported by a 30-year power purchase agreement in place with the State owned electrical 
utility company, PT. Perusahaan Listrik Negara (Persero) (PLN). The company intends to manufacture and install 8 x 
1.5MW turbines by Q1 2020 (Phase I), followed progressively by a site expansion to 70MW (Phase II) and ultimately up to 
a potential capacity of 150MW (Phase III). The supply of turbines will be subject to agreement of full contractual terms 
between the relevant parties. 

Beowulf Mining Plc (BEM.L) Announced that it has appointed SRK Consulting (UK) Limited to complete a scoping study on the KIOP. SRK has already 
commenced work, and completion of the scoping study is scheduled for the end of February 2018. 

Bezant Resources Plc (BZT.L) Announced an update on progress at its gold and platinum production operations, currently focused on the FKJ-083 
licence area, in the Choco region that following the completion of the current stage of open pit development and 
infrastructure work, as announced on 5 October 2017, the company has now commenced extraction and processing of 
the higher-grade virgin gravels from the within the deeper levels of the open pit. 

CAP-XX Limited (CPX.L) Announced, in its audited results for the year ended 30 June 2017, that revenues fell to $4.14 million from $4.97 million 
reported in the last year. The company's loss before tax stood at $1.66 million compared to a loss of $1.29 million 
reported in the previous year. The basic loss per share stood at 0.6c compared to loss of 0.5c in the previous year. The 
company's cash and cash equivalents stood at $3.88 million (2016: $0.33 million). 

Castleton Technology Plc (CTP.L) Announced, in its update on trading for the six-month period to 30 September 2017, that the company’s revenue and 
profitability has grown organically by c.10% and support a full year performance in line with market expectations with 
strong operating cash generation in the period has facilitated a continued reduction in net debt, which has decreased 
from £9.4 million as at 31 March 2017 to £7.9 million as at 30 September 2017. The Group expects to announce its results 
for the six-month period to 30 September 2017 on 7 November 2017. 

Digital Barriers Plc (DGB.L) Announced that the company has conditionally agreed to sell the entire issued share capital  of the Existing Group's 
Video Business to Volpi for a maximum aggregate consideration of up to £27.5 million in cash. The Board believes that 
the terms of the Disposal represent good value for Shareholders and appropriately values the future growth of the Video 
Business against the uncertain nature and timing of that growth, which could require additional funding. 

DX (Group) Plc (DX..L) Announced that it has reached agreement on legally binding heads of terms for a £24.0 million fundraising. The 
fundraising is to be in the form of secured loan notes with conditional conversion rights which includes tranche 1 of £16.3 
million - to be issued principally to GCM Partners II LP and the proposed Directors and tranche 2 of £7.7 million - to be 
issued principally to Hargreave Hale Limited. 

Earthport Plc (EPO.L) Announced that it has been appointed by SECB Swiss Euro Clearing Bank GmbH (SECB), a major euro payment clearing 
hub for Swiss banks, to provide SWIFT payment processing services. Further, the company added that the new contract 
will enable SECB to enhance its cross-border payment capabilities, further increase payment processing efficiency and 
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add greater value to its customers. 

Edenville Energy Plc (EDL.L) Announced that, with reference to the announcement of 29 September 2017, commissioning and testing of the wash 
plant at the company's Rukwa Coal Project site has now been completed and the plant is producing washed coal for 
sale. Further, the wash plant is now processing material to fulfil requests for coal that have already been made and the 
management expects production levels to increase over the coming months and are currently targeting production of at 
least 10,000 tonnes per month by January 2018. 

FastForward Innovations Limited 
(FFWD.L) 

Announced that investee company Nuuverra Corp ("Nuuverra" or "the Company"), a privately held company formed to 
capitalize on the global secular trend towards the legalization of cannabis, in which FastForward has a holding of 4.45%, 
has reported that it entered into into a letter of intent dated October 6, 2017 with Mira IX Acquisition Corp. to complete a 
going-public transaction in Canada. Mira IX intends that the Proposed Transaction will constitute its "Qualifying 
Transaction" under Policy 2.4 - Capital Pool Companies of the TSX Venture Exchange. 

Frontier IP Group Plc (FIPP.L) Announced that its portfolio company, Exscientia Limited, won the Best Emerging Biotech Company Award at the OBN 
Annual Awards 2017 in Oxford, UK. 

Global Petroleum Limited (GBP.L) Announced that the Global Board has been informed by Mr Damien Cronin, an independent, Non-Executive Director of 
the Company, and its Company Secretary, of his intention to retire from both positions as from 31 December 2017. Mr 
Andrew Draffin, an independent, Non-Executive Director, will assume the role of Company Secretary from 1 January 
2018. The Board has also appointed Mr Garrick Ralph Higgins (aged 61) as a Non-Executive Director of the Board with 
immediate effect. 

Hummingbird Resources Plc (HUM.L) Announced that its holding company, Cora Gold Ltd has been admitted to trading on AIM under the EPIC code CORA.L 
after a successful fundraise of £3.45 million. 

Impax Asset Management Group Plc 
(IPX.L) 

Announced that its assets under discretionary and advisory management (AUM) as on 30 September 2017 totalled £7,261 
million, representing an increase of 9% over the quarter and a 61% increase since the start of the company's financial 
year on 1 October 2016. However, the AUM figure does not include the assets managed by Pax World Management LLC 
(Pax), the acquisition of which the company announced on 18 September 2017 and which remains subject to customary 
closing conditions. 

Jersey Oil and Gas Plc (JOG.L) Announced an oil discovery in the Verbier sidetrack well, 20/05b-13Z. The well has proven a hydrocarbon accumulation 
in good quality sands, up dip of the water bearing sands encountered in the initial well. Further, evaluation of the well 
results, together with the existing 3D seismic data is ongoing and initial operator estimates of gross recoverable 
resources associated with the Verbier discovery are between 25 million and 130 million barrels of oil equivalent, with a 
minimum proven recoverable volume in the immediate vicinity of the wellbore of 25 million barrels of oil. 

KEFI Minerals Plc (KEFI.L) Announced, in its operational update, that for Tulu Kapi Gold Project, Ethiopia, it received all of its VAT refund in 
accordance with the agreement entered with the Government of Ethiopia in 2014. For project funding, implementation of 
the preferred finance plan was triggered on 17 July 2017 upon signing a detailed Heads of Terms and Mandate with Oryx 
Management Limited. Further, Oryx has agreed to expand its proposed finance facility from $135 million to $140 million 
as part of the set of arrangements to allow for an increase in ore processing capacity from 1.5 to 1.7 million tonnes per 
annum to 1.9 to 2.1 million tonnes per annum. 

Kodal Minerals Plc (KOD.L) Announced that Shandong Ruifu Lithium Co Ltd, one of the largest lithium carbonate producers in China, has produced a 
high quality, low impurity battery grade lithium carbonate using spodumene concentrate from the Company's Bougouni 
lithium project in Southern Mali. 

Landore Resources Limited (LND.L) Announced a report on the Preliminary Assessment of two additional metallurgical composites from the BAM East Gold 
Deposit mineralisation on its Junior Lake Property, Ontario, Canada. Combined gold recovery by gravity concentration 
followed by cyanidation leach extraction of the gravity tail averaged between 97% and 99% for both composites tested. 
Reagent consumptions recorded in the cyanidation leach tests were very low for both composites; sodium cyanide 
consumptions were below 0.1 kg/tonne, and lime consumptions averaged about 0.3 kg/tonne. As results were 
exceptional over the range of primary grind sizings tested, testing using coarser feed sizings are recommended in future 
test programs. 

Mountfield Group Plc (MOGP.L) Announced that its subsidiary, Connaught has been awarded a significant contract by a global construction and fit out 
company to supply and install raised access flooring and associated products for a major City of London office 
development and has an initial sales value of circa £4 million. 

Plant Impact Plc (PIM.L) Announced, in its audited preliminary results for the year ended 31 July 2017, that revenues rose to £8.5 million from £7.2 
million reported in the last year. The company’s loss before tax stood at £4.1 million compared to a loss of £1.2 million 
reported in the previous year. The basic and diluted loss per share stood at 3.8p compared to loss of 0.9p in the previous 
year. The company’s cash and cash equivalents stood at £7.2 million (2016: £5.6 million). 

President Energy Plc (PPC.L) Announced an update on its recently acquired oil producing assets at Puesto Flores and Estancia Vieja (the 
"Concession") in the prolific Neuquén Basin situated in the Rio Negro Province, Argentina. President will shortly 
commence its initial work programme at the Puesto Flores Field at the Concession. Work will continue from November 
through to the end of the year and will consist of three firm well workovers with another two wells contingent. This 
capital expenditure will be funded out of cash flow and the wells, being served by electrical submersible pumps from 
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the main power grid, will be capable of being placed on production at the end of the year should work be successful. 
The programme is a first step to what will be an increasingly intensive programme running through 2018 which is slated 
to include multi-workovers, re-completions and drilling. 

Reabold Resources Plc (RBD.L) Announced the appointment of Stephen Williams and Sachin Oza as Co-Chief Executive Officers, effective immediately. 
Also, the company is proposing to appoint Stephen and Sachin to the board in due course, subject to regulatory 
requirements. 

ReNeuron Group Plc (RENE.L) Announced that it will present further new positive pre-clinical data relating to its ExoPr0 CTX cell-derived exosome 
therapy candidate at the American Society for Exosomes and Microvesicles 2017 Annual Meeting in San Francisco. 
Further, the data reveal that a number of tumour-derived cell lines showed a significant reduction in proliferation when 
treated with ExoPr0 and provide important proof-of-concept data indicating that the company's ExoPr0 exosome 
therapy candidate could have broad applicability as an anti-cancer therapy. 

Scotgold Resources Limited (SGZ.L) Announced that Richard Barker has been appointed as a Director of the company with immediate effect. Mr Barker is 
based in Perth, Western Australia and will continue to act in his role as Company Secretary for the company, in addition 
to his directorship. 

Sirius Real Estate Limited (SRE.L) Announced, in its the trading statement for the six months to the 30th September 2017, that it has been a successful 
trading period for the business alongside continued investment in improvements of the asset base and the raising of 
equity capital to support the acquisition of new business parks. Lettings activity has been good, driven by strong 
occupational demand from the German SME market for both conventional and flexible workspace and the company is 
trading in line with management expectations. Further, its annualised rental income increased by 2% to €65.2 million 
compared to €64.0 million at the start of the period and it completed a successful equity fundraising of €25 million 

Sula Iron & Gold Plc (SULA.L) Announced that Howard Baker, currently Non-Executive Technical Director, will be leaving the company with immediate 
effect. 

Union Jack Oil Plc (UJO.L) Announced the acquisition of the entire onshore hydrocarbon portfolio interest of Nautical Petroleum Limited, a wholly 
owned subsidiary of Cairn Energy Plc for total consideration of £25,000 which will be financed from existing cash 
resources. 

YouGov Plc (YOU.L) Announced, in its preliminary results for the year ended 31 July 2017, that its reported revenue stood at £107.0 million, 
compared to £88.2 million in the preceding year. Profit after tax was £4.6 million compared to £3.4 million. The company’s 
diluted earnings per share was 4.2p, compared to 3.2p. The company declared a dividend of 2p per share compared to 
1.4p in the comparable period. Separately, the company also announced that Alan Newman, Chief Financial Officer, has 
informed the Board of his intention to retire by the end of December 2017. The recruitment process for Mr Newman's 
successor is underway and an appointment will be announced in due course. 

  

 
FTSE 100 
AstraZeneca Plc (AZN.L) Announced that the US Food and Drug Administration has granted Breakthrough Therapy Designation for Tagrisso for 

the 1st-line treatment of patients with metastatic epidermal growth factor receptor mutation-positive non-small cell lung 
cancer. 

Smith & Nephew Plc (SN..L) Announced that Olivier Bohuon has notified the Board of his plan to retire by the end of 2018 as Chief Executive Officer. 
Meanwhile, the Board has commenced the search for a successor. 

 
 
FTSE 250 
British Empire Trust Plc (BTEM.L) Announced that its non-executive Director, Susan Noble, will become Chairman following the forthcoming Annual 

General Meeting on 20 December 2017 to succeed Strone Macpherson, who has been Chairman since December 2007 
and a non-executive Director of the company since December 2002. Separately, the company announced that it has 
entered into a closed period, in relation to the announcement of the company's results for the year ended 30 September 
2017 and in the absence of any new undisclosed inside information arising, the company is not prohibited from dealing in 
its own securities. 

Centamin Plc (CEY.L) Announced, in its production results for the quarter ended 30 September 2017, that the total gold production from its 
Sukari Gold Mine in Egypt surged 26% in Q3 to 156,533 ounces, compared to 124,641 ounces in the previous quarter. 
Meanwhile, the total gold production rose 5% as compared to Q3 2016. The company maintains its 2017 production 
guidance of 540,000 ounces. The quarterly throughput rate declined by 2% to 2,996kt at the process plant, compared to 
the previous quarter. The run of mine ore stockpile balance increased by 899kt to 1,436kt at the end of the period. Also, 
the underground operation delivered 302kt of ore at an average mined grade of 7.98g/t. Ore from stoping was 189kt at 
8.21 g/t and ore from development was 113kt at 7.57g/t. 
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International Public Partnerships 
Limited (INPP.L) 

Announced that it has published a Scrip Dividend Circular, explaining the terms of the scrip dividend al ternative being 
offered in respect of the 2017 First Half Dividend, together with scrip dividend election forms. 

IP Group Plc (IPO.L) Announced an update on offer for Touchstone Innovations Plc. The offer is being further extended and would remain 
open for acceptance until the next closing date which will be 1.00 p.m. on 27 October 2017. The group has now received 
support for the offer from holders of Touchstone Shares representing, in aggregate, 96.79% of Touchstone's issued 
share capital. 

Lancashire Holdings Limited (LRE.L) Announced that the aggregate estimated net ultimate losses arising from hurricanes Harvey, Irma and Maria and the two 
recent earthquake loss events in Mexico is expected to be in a range of $106 million to $212 million after anticipated 
recoveries from its outwards reinsurance programme and the impact of outwards and inwards reinstatement premiums. 
This estimate falls well within the company's modelled loss ranges for these types of catastrophe events. 

Wood Group (John) Plc (WG..L) Announced that it has completed the acquisition of Amec Foster Wheeler. Wood Group's new ordinary shares will be 
admitted to the premium segment of the Official List and to trading on the main market for listed securities of the 
London Stock Exchange with effect from 8.00 a.m. (London time) today, 9 October 2017. The admission of Amec Foster 
Wheeler Shares to the premium segment of the Official List and to trading on the main market for listed securities of the 
London Stock Exchange will be cancelled with effect from 8.00 a.m. (London time) today. Separately, the company 
announced that further to the announcement by John Wood Group PLC ("Wood Group") and Amec Foster Wheeler plc 
("Amec Foster Wheeler") on 13 March 2017 relating to the recommended all-share offer by Wood Group for Amec Foster 
Wheeler to be effected by means of a scheme of arrangement under Part 26 of the Companies Act 2006 (the "Scheme"), 
Wood Group and Amec Foster Wheeler are pleased to announce that the Scheme has become effective in accordance 
with its terms, following the sanction of the Scheme by the High Court of Justice in England and Wales on 5 October 
2017 and the delivery of the court order to the Registrar of Companies on 6 October 2017. The entire issued ordinary 
share capital of Amec Foster Wheeler is now owned by Wood Group. 
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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 g o 

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.  

 
 
 
 
 
  


