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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

EZJ easyJet Plc Liberum Capital Sell Sell 1100 1250 

NG. National Grid Plc Goldman Sachs Sell Neutral  877 

SPI Spice Plc Liberum Capital Hold Hold 270 275 

Downgrades      

ATYM Atalaya Mining Plc Peel Hunt Buy Buy 255 245 

ERM Euromoney Institutional Investor 
Plc Peel Hunt Buy Buy 1420 1380 

Initiate/Neutral/Unchanged       

MCLS McColl's Retail Group Plc Peel Hunt Buy Buy 325 325 

PNN Pennon Group Plc Goldman Sachs  Neutral  749 

SVT Severn Trent Plc Goldman Sachs  Sell  1881 

UU. United Utilities Group Plc Goldman Sachs  Neutral  778 
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Key UK Corporate Snapshots Today 
 
AIM 
AFC Energy Plc (AFC.L) Announced that Richard Tuffill, Chief Financial Officer and Company Secretary, will be leaving the company at the end of 

March, after the completion of the company's audit process for the year ended 31 October 2017. 

Amur Minerals Corporation (AMC.L) Announced that it has received the final Quality Assurance/Quality Control analytical results for its 2017 drill season at 
its Kun-Manie nickel copper sulphide project. Derived by the accredited SGS Minerals, these results validate the Alex 
Stewart Laboratory analytical drill programme results completed at the neighbouring deposits of Ikenskoe / Sobolevsky 
and Kubuk as well as the newly discovered orebody that links the two deposits. Now that the company is in possession 
of the original ASL set of results and this critical QAQC information, it has engaged RPM Global to undertake an update of 
the February 2017 Mineral Resource Estimate along the newly expanded mineralised zone, which has been increased 
from 1.4 kilometres in length to that of 3.6 kilometres, replacing the MRE's of IKEN and KUB. The company anticipates a 
substantial increase to the MRE of February 2017. 

Arena Events Group Plc (ARE.L) Announced, in its trading update, that the underlying trading for the year ended 31 December 2017 was in line with 
market expectations. In the last quarter of 2017, a number of significant projects were successfully delivered in each 
region. In the UK, a temporary TV studio was constructed and handed over to ITV for the relaunch of its Dancing on Ice 
show. In Asia, the Group won a two-year contract for the CJ golf trophy in South Korea, while in the US, a number of 
major events were delivered including the temporary facilities for the Bryant Park ice rink in New York. The current 
financial year has started well and the Group has delivered several high profile events such as the Eurasia Cup in Kuala 
Lumpur, the HSBC Abu Dhabi Golf Championships and the AT&T Pebble Beach Pro-Am. 

Conygar Investment Company Plc 
(The) (CIC.L) 

Announced the appointments of Freddie Jones and Christopher Ware as Property Directors with effect from today. 
Conygar also announced that Preston Rabl, who has been a director of the company since September 2009, has decided 
to step down from the Board with effect from 25 January 2018. Separately, the company announced that all resolutions 
were duly passed by shareholders at the Annual General Meeting. 

easyHotel Plc (EZH.L) Announced that it has conditionally acquired a 125-year leasehold of part of Norfolk House on Silbury Boulevard, a 
central site in Milton Keynes. The development has already received planning permission and the acquisition will be 
completed subject to planning being finalised at the end of the judicial review period. The Group intends to convert its 
part of the building into a 124-bedroom hotel, which is expected to open by mid-2019 at a total cost of approximately 
£8.7 million. 

EU Supply Plc (EUSP.L) Announced that it will show a presentation at the Growth & Innovation Forum on 30 January 2018 at the Business Design 
Centre in Islington, London. 

Ingenta Plc (ING.L) Announced, in its trading update for the year ended 31 December 2017, that it has continued to see further margin 
improvements during the year with adjusted EBITDA increasing to at least £1.4 million. Revenues for the year were also in 
line with management expectations, and the company’s net cash balances at year-end of £2.1 million. The Board has 
confirmed its intention to pay a dividend of 1.5p per ordinary share for the FY2017 and intends to notify its final results for 
2017 in March. 

MayAir Group Plc (MAYA.L) Announced that the board notes the announcement made earlier by Poly Glorious Investment Company Limited (the 
Announcement) of its recommended offer for the entire issued and to be issued share capital of the company (the Offer). 
Further, the company added that the Announcement contained an update on the company's current trading in which it 
stated that since 30 June 2017, the company has continued to trade in line with management's expectations and in Q4 
2017, the company successfully opened its new manufacturing facility in Nanjing, China and this is expected to provide 
the company an increase in the scale of its production over time as well as providing increased facilities for research and 
new product development. 

Molins Plc (MLIN.L) Announced that, following the update on 22 January 2018, the company has been renamed Mpac Group Plc with effect 
from today. Further, trading in the company's shares under the new name and the new TIDM, "MPAC", will commence at 
8.00 a.m. on Monday 29 January 2018. The company's AIM Rule 26 website will be found at www.mpac-group.com with 
effect from 8.00 a.m. on Monday 29 January 2018. 

Palace Capital Plc (PCA.L) Announced that it has signed a new 5-year £40 million bank facility with Barclays Bank. At the time of the acquisition of 
RT Warren (Investments) Limited (RT Warren), the company stated that it had assumed an existing loan from Barclays 
Bank of £14.5 million. This bank facility was due to expire on 31 January 2018. In discussions with Barclays Bank, the 
company has taken the opportunity of not only agreeing a new, increased 5-year facility secured on the RT Warren 
commercial properties, but also to repay the company's £12.7 million facility with Nationwide, which was due to expire in 
November 2020. The new facility with Barclays Bank carries a margin of 1.95% over LIBOR, which further reduces the 
company's average cost of debt to below 3% and extends the average debt maturity to 4.7 years. 

Paternoster Resources Plc (PRS.L) Announced that the Board has started to implement the first steps of strategy which include a reduction in costs. 
Moreover, the company added that in order to increase potential returns to investors, it is important for the company to 
balance maximising the pipeline of high quality investment opportunities that it sees and is able to invest in whilst, at the 
same time, keeping control of costs. Also, the company specified that the agreement with RiverFort will both enable 
greater access to investment opportunities but will also allow certain corporate costs to be reduced and against this 
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background, the Board has already reviewed the company's cost structure and has concluded that corporate costs can 
now be reduced, particularly with regard to personnel and infrastructure costs. Further, specific initiatives have now 
already been implemented and, based on the current size of the portfolio, it is expected that overall administration costs 
will be reduced to an annual cost of below £200,000. The Board has also agreed to cancel all outstanding option 
arrangements. 

Physiomics Plc (PYC.L) Announced that it has been awarded a contract by a new major pharmaceutical client. The project, which is expected to 
be completed during the company's current financial year involves the use of Physiomics' Virtual Tumour technology in 
a pre-clinical setting and its value is approximately £35.0k. 

ReNeuron Group Plc (RENE.L) Announced that positive long-term data from the Phase II clinical trial (PISCES II) of its CTX cell therapy candidate for 
stroke disability was accepted for a podium presentation given at the American Heart Association International Stroke 
Conference 2018 (ISC 2018), taking place in Los Angeles. Data was also presented showing a response rate in 30.0% of 
subjects at 12 months post-treatment of at least a one point improvement on the modified Rankin Scale (mRS), a 7-point, 
clinician-reported global measure of disability or dependence upon others in carrying out activities of daily living. The 
data presented at the ISC 2018 conference indicate that the CTX therapy has the potential to produce meaningful and 
sustained improvements in the level of disability or dependence as well as motor function in disabled stroke patients. 
The PISCES II study also demonstrated that the CTX treatment was well-tolerated in both short and longer term follow-
up. Recently, the company announced that the FDA had given regulatory approval to commence a Phase IIb clinical 
study in the US with its CTX cell therapy candidate for stroke disability. 

Scientific Digital Imaging Plc (SDI.L) Announced, in its unaudited interim results for the six months ended 31 October 2017, that revenues rose to £6.55 million 
from £4.90 million reported in the same period last year. The company’s profit before tax stood at £0.85 million 
compared to a profit of £0.41 million reported in the previous year. The basic earnings per share stood at 0.98p compared 
to earnings of 0.64p in the previous year. The company’s cash and cash equivalents stood at £1.14 million (2016: £1.77 
million). 

Serabi Gold Plc (SRB.L) Announced the filing of the technical report for its Palito Mining Complex (the Study), prepared in accordance with 
National Instrument 43-101 Standards of Disclosure for Mineral Projects (NI 43-101) and in particular updated estimates 
of Mineral Reserves and Mineral Resources for each of the Palito and Sao Chico orebodies. Moreover, a combined 
estimated Proven and Probable mineral reserve for the Palito and Sao Chico ore-bodies existed of 182,000 ounces of 
contained gold (703,000 tonnes at an average diluted grade of 8.05 g/t) supporting in excess of four years of production, 
while mineral reserves for the Palito ore-body are estimated at 157,000 ounces of contained gold (613,000 tonnes at an 
average diluted gold grade of 7.99 g/t). Also, mineral reserves for the Sao Chico ore-body are estimated at 24,000 
ounces of contained gold (90,000 tonnes at an average diluted gold grade of 8.43 g/t), while measured and Indicated 
mineral resources for the Palito ore-body increased by 31 per cent., compared with the previous resource estimation of 
June 2012, to 271,000 ounces of contained gold with a further Inferred mineral resource of 177,000 ounces of contained 
gold. The mineral resource and reserve estimates exclude previously announced gold discoveries made by the 
company including the Currutela, Copper Hill, Piaui and Palito South areas, where there is currently insufficient 
geological data to estimate a mineral resource for these discoveries. 

SolGold Plc (SOLG.L) Announced, in an update from the company's Cascabel Project in Northern Ecuador, where drilling is currently focussed 
on targeting high grade extensions to the Alpala resource, that 12 rigs are now onsite and operational at Alpala. 
Additionally, 13,384m of drilling has been completed since the release of Alpala Maiden Mineral Resource Estimate cut 
off that was published on 3 January 2018. Further, Alpala drill hole will be targeting high grade extensions to the current 
Alpala resource. Also, drilling cost has been reduced to $530/m from $1,100p/m. 

Watchstone Group Plc (WTG.L) Announced, in its trading update for the year ended 31 December 2017, that the overall trading for the underlying 
businesses are expected to be broadly in line with expectations. Overall net losses and expenses of over £6.0 million 
suffered in 2017 have been extinguished as a result of the sale or closure of businesses and restructuring. Healthcare 
services revenue grew 6.0% to approximately £29.7 million for the year ended 31 December 2017, while revenue of 
ingenie increased 4.0% to £14.4 million. 

 
FTSE 100 
AstraZeneca Plc (AZN.L) Announced top-line results from the Phase III KRONOS trial that showed PT010 

(budesonide/glycopyrronium/formoterol fumarate 320/14.4/9.6Âµg, using Aerosphere Delivery Technology, in a 
pressurised metered-dose inhaler or pMDI) demonstrated a statistically significant improvement in eight out of nine lung 
function primary endpoints based on forced expiratory volume in one second (FEV1) assessments in patients with 
moderate to very severe chronic obstructive pulmonary disease (COPD). 

 
 
FTSE 250 
HICL Infrastructure Company Limited 
(HICL.L) 

Announced, in its update on service provision, that its priority is the continuation of services to public sector clients and 
the users of the facilities at the affected PPP projects. Service delivery in the period since Carillion's liquidation has been 
stable, with no material issues, thanks to the hard work and commitment of staff, suppliers, public sector clients and 
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project company management teams. Also, the company has made good progress implementing its contingency plans, 
specifically preparing for a transition of service provision from the administered Carillion subsidiaries into interim 
arrangements with the previously identified replacement operators as soon as is practical. Moreover, the Board is 
confident that this analysis does not change the dividend guidance that the Company has published for the current 
financial year and the two subsequent financial years. 

Spectris Plc (SXS.L) Announced that it has completed the acquisition of Concept Life Sciences from Equistone Partners Europe and company 
management, for a purchase consideration of £163.0 million, on a debt and cash-free basis, which will be met from 
existing cash and bank facilities. 

 

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.  

 
 
 
 
 
  


