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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

GKP Gulf Keystone Petroleum Ltd Peel Hunt Buy Buy 245 252 

HOTC Hotel Chocolat Group Plc Berenberg  Buy 330 380 

KGF Kingfisher Plc Davy Research Neutral Outperform   

MRW WM Morrison Supermarkets Plc Credit Suisse Neutral Neutral 240 250 

NOG Nostrum Oil & Gas Plc Peel Hunt Buy Buy 630 650 

PMO Premier Oil Plc Peel Hunt Buy Buy 80 100 

PPC President Energy Plc Peel Hunt Buy Buy 10 11 

WIZZ Wizz Air Holdings Plc JP Morgan Cazenove Overweight Overweight 2950 3250 

Downgrades      

AA. AA Plc Credit Suisse Underperform Underperform 175 150 

AGK Aggreko Plc Berenberg Hold Sell 800 770 

FDI Firestone Diamonds Plc Macquarie Outperform Outperform 60 55 

GENL Genel Energy Plc RBC Capital Markets Sector Perform Underperform 100 115 

SBRY J Sainsbury Plc Credit Suisse Outperform Outperform 320 295 

TSCO Tesco Plc Credit Suisse Underperform Underperform 145 140 
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Code Company Broker Recomm. From Recomm. To Price From Price To 

Initiate/Neutral/Unchanged             

AMER Amerisur Resources Plc Peel Hunt Hold Hold 20 20 

ASC ASOS Plc Deutsche Bank Hold Hold 6000 6000 

BEZ Beazley Plc JP Morgan Cazenove Overweight Overweight 535 535 

BLTG Blancco Technology Group Plc Peel Hunt Buy Buy 126 126 

CHAR Chariot Oil & Gas Ltd Peel Hunt Buy Buy 20 20 

CITY CityFibre Infrastructure Holdings 
Plc Peel Hunt Add Add 62 62 

CLLN Carillion Plc JP Morgan Cazenove Neutral Neutral 64 64 

CNE Cairn Energy Plc Peel Hunt Buy Buy 240 240 

CRDA Croda International Plc Deutsche Bank Hold Hold 3600 3600 

CRW Craneware Plc Peel Hunt Buy Buy 1495 1495 

ELA Eland Oil & Gas Plc Peel Hunt Buy Buy 90 90 

FPM Faroe Petroleum Plc Peel Hunt Buy Buy 115 115 

FST Frontier Smart Technologies Group 
Ltd Peel Hunt Buy Buy   

GAMA Gamma Communications Plc Peel Hunt Add Add 733 733 

GBG GB Group Plc Peel Hunt Buy Buy 467 467 

GSK GlaxoSmithKline Plc JP Morgan Cazenove Neutral Neutral 1570 1570 

IOM iomart Group Plc Peel Hunt Buy Buy 388 388 

JE. Just Eat Plc Peel Hunt Buy Buy 895 895 

KCOM Kcom Group Plc Peel Hunt Buy Buy 150 150 

MANX Manx Telecom Plc Peel Hunt Buy Buy 250 250 

NCC NCC Group Plc Peel Hunt Buy Buy 245 245 

PPB Paddy Power Betfair Plc Deutsche Bank Buy Buy 10500 10500 

PPB Paddy Power Betfair Plc Citigroup Buy Buy 8700 8700 

RIO Rio Tinto Plc JP Morgan Cazenove Overweight Overweight 4100 4100 

RKH Rockhopper Exploration Plc Peel Hunt Buy Buy 40 40 

SDL SDL Plc Peel Hunt Buy Buy 610 610 

SEY Sterling Energy Plc Peel Hunt Buy Buy 21 21 

SIA Soco International Plc Peel Hunt Buy Buy 145 145 

SQZ Serica Energy Plc Peel Hunt Buy Buy 30 30 

SXX Sirius Minerals Plc JP Morgan Cazenove Overweight Overweight 45 45 

TSCO Tesco Plc Macquarie Outperform Outperform 250 250 

TSCO Tesco Plc HSBC Buy Buy 225 225 

WAND Wandisco Plc Peel Hunt Buy Buy 1000 1000 
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Key UK Corporate Snapshots Today 
 
AIM 
AFC Energy Plc (AFC.L) Announced, in its update for quarter ended 30 September 2017, that the company remains on track while it is 

commencing the final stage of its three-year accelerated path to a commercial fuel cell technology platform. Longevity 
of fuel cell electrodes, a key driver of cost reduction, on an extrapolated basis, continues to materially improve with 2017 
targets well within sight and likely to be exceeded. The introduction of its newly designed fuel cell stack without solid 
nickel substrate frames, now demonstrated both at laboratory scale and industrial scale with improvement in stack 
performance - while reducing stack costs by up to 30%. 

Amerisur Resources Plc (AMER.L) Announced an unaudited Platanillo Field production and OBA throughput data for the month of September 2017. Total 
production was 120,662 barrels of oil ("BO") during the Period. Average production per calendar day was 4,022 barrels of 
oil per day ("bopd") during the Period. Total export volume was 122,352 BO during the Period. Average throughput per 
calendar day was 4,078 BO during the Period. Platanillo-21, located on Pad 2N was placed on commercial production at 
approximately 1,000 BOPD on 29 September. On Platanillo-25, currently being drilled from pad 2N, 9.5/8" casing has 
been cemented at 5,682ft. This well, a southerly step out well from Pad 2N, is expected to be logged in mid-October. 
The Company has been informed by the Operator that the well Mariposa-1 will be placed on Long Term Test (LTT) in 
mid-October.  

Angling Direct Plc (ANG.L) Announced that it has acquired the entire issued share capital of Fosters Fishing Limited for a total consideration of £3.0 
million payable in cash. This latest acquisition increases the company’s presence in the Midlands, together with its 
Halesowen and Willenhall stores and takes the total number of stores to 17, with a new store in Slough due to open in 
early October as previously announced. 

Ashley House Plc (ASH.L) Announced, in its preliminary results for the year ended 30 April 2017, that its reported revenue stood at £18.5 million, 
compared to £20.7 million in the preceding year. Profit after tax was £0.06 million compared to £0.24 million. The 
company’s basic earnings per share was 0.09p, compared to 1.99p. 

Avacta Group Plc (AVCT.L) Announced that it has established a commercial team of three people in the United States of America including the 
appointment of Dr Matthew Vincent as Vice President Therapeutics Business Development. 

Beowulf Mining Plc (BEM.L) Announced high grade concentrate results for composite samples from its Aitolampi project. Superior metallurgical 
response was received from all three samples compared with grab samples from outcrops analysed earlier this year and 
the process flowsheet used was simple, yet proved to be very efficient. Further, the combined grades ranged from 
96.8% to 97.5% of total Carbon across the three samples and all three samples had responded similarly in terms of 
concentrate grades of the various size fractions. 

Dalradian Resources Inc (DALR.L) Announced, in its preliminary results from surface drilling at the Curraghinalt gold deposit in Northern Ireland, that six of  
the drill holes were drilled from underground and are in the central part of the Curraghinalt deposit. Furthermore, the 
company stated that these holes were drilled at varying intervals targeting some of the veins included in the last mineral 
resource estimate in zones where increased drill-hole density would likely result in conversion of resource ounces from 
the Inferred to the Indicated category. Whereas, some of the drill holes were designed to also yield geotechnical data 
for a planned update of the geotechnical model during 2017. Moreover, the remaining nine drill holes were drilled from 
surface targeting extensions to the west of veins included in the last resource and most drill holes were oriented 
generally towards the south in order to intercept the steeply north dipping vein array. 

Diversified Gas & Oil Plc (DGOC.L) Announced that the remaining Titan Assets have now transferred to the company and the final $11.4 million 
consideration has been paid to Titan Energy, LLC. Its gross production is now circa 18,300 boepd, making it one of the 
largest producers on AIM. 

eServGlobal Limited (ESG.L) Announced that it has been informed by HomeSend that Mastercard Send has recently secured additional bank 
agreements with Standard Chartered Bank and Atlas Mara to provide cross-border payment services. Annual volumes 
from currently identified opportunities against these agreements are expected by the company to be in the region of $3-
5 billion in the medium term. 

FAIRFX Group Plc (FFX.L) Announced that it has hired Ben Wynn as its Chief Product and Marketing Officer (CPMO). Prior to DAD, Ben was Chief 
Product Officer at the mobile agency Somo where he created award-winning solutions for clients such as Audi, De 
Beers, Fidelity and Prudential.  

Faron Pharmaceuticals Limited 
(FARN.L) 

Announced that the United Kingdom's Medicines and Healthcare Products Regulatory Agency (MHRA) has granted 
Promising Innovative Medicines (PIM) designation for its lead product, Traumakine which is curently undergoing Phase III 
clinical trials for the treatment of Acute Respiratory Distress Syndrome (ARDS). 

Hurricane Energy Plc (HUR.L) Announced, in its operational update, that the FPSO 'Aoka Mizu' has arrived at Drydocks World Dubai shipyard on 30 
September 2017. 

i3 Energy Plc (I3E.L) Announced that the Environmental Statement for the development for its 100% operated and owned Liberator field has 
been submitted to the Department for Business, Environment and Industrial Strategy for review and for public 
consultation. 
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InfraStrata Plc (INFA.L) Announced that it has conditionally raised £500,000 before expenses through a placing of 125 million new ordinary 
shares of £0.0001 each at an issue price of 0.4p per share. Further, in the company’s update it stated that its gas storage 
project at Islandmagee has exceeded the board's expectations in terms of its ultimate potential. Further, the recent 
announcement of the phased closure of the Rough gas storage facility by Centrica plc improves the significant potential 
of the project as a result of this substantial reduction in gas storage capacity in the UK. 

James Halstead Plc (JHD.L) Announced, in its preliminary audited results for the year ended 30 June 2017, that revenues rose to £240.8 million from 
£226.1 million recorded in the previous year. Profit after tax widened to £36.5 million from £35.3 million. The board 
proposed a final dividend per ordinary share of 9.25p (2016: 8.5p). Separately, the company announced that Mr Geoffrey 
Halstead would stand down as Chairman at the upcoming annual general meeting to be held on 1 December 2017. In 
addition to this, Mr Eberhard Lotz has notified his intention to retire at the upcoming AGM after 9 years on the Board and 
21 years with the group. Consequent to these departures the Board proposes the following changes. Mr Anthony Wild, 
who has held the role of Senior Independent Director since 2001, will step up to the position of Chairman and Mr Stephen 
Hall, a Director since 2012, will succeed Mr Wild as the Senior Independent Director.  

LEKOIL Limited (LEK.L) Announced the appointment to the company and Board of Directors of Lisa Mitchell as Chief Financial Officer with 
immediate effect. 

Mountfield Group Plc (MOGP.L) Announced that one of the client of the company has awarded the company with a contract to undertake the upgrading 
of services with associated architectural works with a value of £1.65 million and the works are to be undertaken in the 
West Midlands area. 

NetScientific Plc (NSCI.L) Announced that the U.S. Patent and Trademark Office has issued a new patent exclusively licensed to its portfolio 
company, Wanda. The patent will significantly extend protection for the core technology used in Wanda's software 
application for remote health and patient management. The patent, titled, "Context-aware prediction in medical systems" 
is among the technologies developed at UCLA which aim to better assess and predict medical events by defining and 
using contextual data on top of medical information. 

Obtala Limited (OBT.L) Announced that it has raised an additional $2 million from a further and final subscription for preference shares in 
Argento Limited (Obtala's 75% owned forestry subsidiary) in accordance with the terms announced on 1st December 
2016. 6,000 additional Argento Preference shares are to be issued at a price of $350 per share, bringing the total in issue 
to 75,000 which is the maximum number of Preference Shares permitted for issue. There were 6 investors which were a 
mix of HNWs as well as further management and significant shareholder investments.  

Physiomics Plc (PYC.L) Announced that it is in term sheet discussions with a major client on a deal that would potentially secure a significant 
volume of work for the company over a multi-year period. It aims to conclude this deal in the next three months, with a 
view to its coming into effect at the beginning of 2018. The deal would represent a very clear and public validation of the 
Virtual Tumour technology by a global pharmaceuticals company, however there can be no guarantee that any deal with 
this client will complete. Also, the company has engaged in discussions with six other larger service provider companies 
with a view to business collaborations, to convert one of these collaboration discussions into a deal over the next six 
months but again there can be no guarantee that this will happen. 

Plastics Capital Plc (PLA.L) Announced, in its update on trading for the financial year to date, that it continues to trade in line with market 
expectations and trading during the period has seen an improvement on the prior year primarily due to organic sales 
growth as well as additional revenue contribution from three investments made by the Company during last year. 
However, the company noted that margins were affected by the business mix which has shifted towards the Films 
Division, where sales have grown fastest and where margins are lower. 

Premier African Minerals Limited 
(PREM.L) 

Announced on 29 September 2017 an underwritten offer to raise approximately £3.5 million (before expenses) at 0.3p per 
new Ordinary Share (the "Offer"). The Offer was made exclusively available through PrimaryBid.com. The Offer received a 
strong response from private as well as institutional investors. The Offer was on a "first come, first served" basis and was 
closed at 5:00 p.m. on Sunday 1 October 2017. The Company has raised gross proceeds of £3,500,000 through the Offer. 
The Company will issue and allot an additional 654,761,906 new Ordinary Shares at 0.3p each over and above the shares 
already issued in regard to the swap agreement.  

Renew Holdings Plc (RNWH.L) Announced, in its trading update, that the board expects the group to report results for the year to 30 September 2017 in 
line with market expectations, delivering an increase in operating margin alongside growth in both revenue and 
operating profit. The Board also expects to report that the Group has moved to a net cash position. Also, the company 
announced that annual results for the financial year ended 30 September 2017 which will be announced on Tuesday 21 
November 2017.  

RWS Holdings Plc (RWS.L) Announced the acquisition of Article One Partners, LLC which is a cutting-edge intellectual property information 
business based in the United States, for a cash consideration of $8.0 million. Further, the acquisition will be highly 
complementary to its existing Patent Information business and PatBase offering, whilst reinforcing the company's focus 
on providing innovative technology solutions to its clients. 

Savannah Resources Plc (SAV.L) Announced that results of a hydrogeological baseline assessment will bolster the "in principle" approval of its proposed 
TSF and that key approvals relating to the Block 5 Mahab 4 and Maqail South mining licence applications for copper 
development in Oman have been received. Further it has successfully completed hydrogeological baseline assessments 
for the proposed tailings storage facility, which will support development at both mines, and which already has approval 
in principle from the Ministry of Environment and Climate Affairs subject to studies and test work being presented. It has 
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also commenced the Environmental Impact Assessment into the design and efficacy of the proposed TSF and copper 
concentrator / processing plant. 

Stanley Gibbons Group Plc (SGI.L) Announced, in its annual report and accounts for the year ended 31 March 2017, that revenues fell to £42.5 million from 
£59.1 million. Loss after tax widened to £28.8 million from £28.3 million. The Board is not recommending the payment of a 
final dividend for the year ended 31 March 2017 (year ended 31 March 2016: nil).  

Stratex International Plc (STI.L) Announced that Crusader Resources Limited ("Crusader") (ASX:CAS) has, following the amendment to the Scheme 
Implementation Deed (Announcement date 28th September) , submitted the draft Scheme Booklet to the Australian 
Securities and Investments Commission ("ASIC") for review. It is anticipated that following the orders of the Court made 
at the first hearing, the Scheme Booklet will be dispatched to Crusader shareholders in late October. It is anticipated that 
Stratex will also publish an AIM Admission Document and notice of general meeting relating to the proposed acquisition 
of Crusader at this time.  

Time Out Group Plc (TMO.L) Announced that it has signed a lease agreement for a new Time Out Market in Boston, with the benefit of planning for 
the site already secured. Following the success of the Company's flagship market in Lisbon, which opened in 2014, this 
marks the second confirmed Time Out Market in the US, with a market set to open in Miami in 2018. In 2016, the Lisbon 
market reported strong YoY revenue growth of 115% and a record 3.1 million visitors.  

Venture Life Group Plc (VLG.L) Announced that its development and manufacturing facility has gained US FDA approval for the manufacture of over the 
counter drug products for the US market. Also, the company mentioned that it has signed a long-term distribution 
agreement for UltraDEX in France. 

Verseon Corporation (VSN.L) Announced that the company presented promising preclinical efficacy results on its plasma kallikrein inhibitors for the 
treatment of diabetic macular edema (DME) at the Targeting Ocular Disorders conference in Boston. By developing 
drugs for either eye-drop or oral administration, the company aims to provide much-needed alternatives to the current 
standard of recurring intravitreal injections (anti-VEGF agents or corticosteroids) and laser treatments. 

  

 
FTSE 100 
Vodafone Group Plc (VOD.L) Announced that that company's Portugal operation and NOS Fibre Network have signed an agreement to deploy and 

share a fibre-to-the-home network which will be marketable to around 2.6 million homes and businesses in Portugal. 
The two companies will provide reciprocal access to each other's networks on commercially agreed terms. Further, the 
company will gain access to 1.3 million homes and businesses in new areas, consisting of new fibre builds in NOS's 
current cable footprint which will increase its total coverage from 2.7 million to around 4.0 million, representing 80% of 
the total households in the country. 

 
 
FTSE 250 
Assura Plc (AGR.L) Announced, in its trading update for the half year ended 30 September 2017, that it continued to make good progress 

over the last 6 months, completing the acquisition of 75 medical centres for a gross consideration of £154 million with an 
aggregate passing rent roll of £7.7 million and a weighted average unexpired lease length of 12.7 years. The company 
now owns 475 medical centres with a total annualised rent roll of £83 million (31 March 2017: £74.4 mil lion), with rental 
growth in the financial year to date driven primarily by acquisitions. 

Hiscox Limited (HSX.L) Announced, in its update on impact of Hurricane Harvey and Hurricane Irma, that due to the interrelated nature of 
reinsurance recoveries for these two events, the Group estimates combined net claims of approximately $225 million, 
based on an insured market loss of $35 billion for Hurricane Irma and $25 billion for Hurricane Harvey (excluding the 
government backed National Flood Insurance Program). 

Indivior Plc (INDV.L) Announced that its US subsidiary, Indivior Inc. has successfully submitted a New Drug Application (NDA) to the US Food 
and Drug Administration (FDA) to seek marketing approval for RBP-7000. Moreover, this NDA submission includes the 
results from the pivotal Phase 3 study assessing the efficacy and safety of RBP-7000 and an open-label, long-term 
safety study. Also, the company stated that it has entered into a definitive agreement with DURECT Corporation to 
purchase certain patent rights that further enhance RBP-7000's intellectual property position for a consideration of an 
upfront payment of $12.5 million, a payment of $5 million upon NDA approval of RBP-7000 and earn-out payments that 
are based on a low single digit percentage of US net sales of certain products covered by the patent rights. 

KAZ Minerals Plc (KAZ.L) Announced that the Aktogay sulphide plant has been declared commercial, while revenues, operating costs and interest 
expenses associated with the Aktogay sulphide plant will be recorded in the Group's income statement from October 
2017. Its third quarter production results will be set out in the Quarterly Production Report and Interim Management 
Statement on 26 October 2017. 

LondonMetric Property Plc (LMP.L) Announced that it has exchanged on the sale of a Royal Mail distribution warehouse in Daventry to Tritax Big Box REIT 
Plc for £48.8 million. The company acquired the warehouse in 2014 for £36.0 million, reflecting a NIY of 6.7%. It generates 
income of £2.6 million pa and has an unexpired lease term of 6 years. The property has generated a profit on cost of 31% 
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and has been sold at marginally above book value. 

NEX Group Plc (NXG.L) Announced, in its trading update for the first six months to 30 September 2017, that the Group revenue for the first six 
months increased by more than 7% on a constant currency basis (13% on a reported basis). To ensure the business is best 
positioned to take advantage of the significant opportunities that it has identified, NEX Optimisation has chosen to 
increase its investment spend in the first six months as part of the ongoing project to transform the business to a more 
client-centric structure, based around solution pillars. NEX Optimisation has also decided to increase investment in its 
sales activities and associated marketing campaigns in relation to the MiFID II services provided by NEX Regulatory 
Reporting. 

P2P Global Investments Plc (P2P.L) Announced that the physical integration is now complete, Eaglewood's staff have moved into PSC's offices and the 
business integration is ongoing. Moreover, the company stated that PSC Eaglewood Europe LLP has also completed a 
detailed review of the existing portfolio and presented its analysis and transition strategy to the Board. Also, the 
company noted that the Manager remains confident in its ability to transition the portfolio into more attractive specialist 
assets with a greater exposure to sterling denominated assets and to secured assets. Separately, the company 
announced that NAV growth of 0.14% has been recorded in the month, bringing the year to date to 2.93%. Also, the 
company is continuing evolution of the portfolio towards new origination channels and secured asset classes, with more 
attractive risk return profile. Moreover, share buybacks during the month contributed 0.09% to NAV per share growth. 
Additionally, the company recorded 39th consecutive month of positive NAV growth since inception. 

Ted Baker Plc (TED.L) Announced that it has appointed Anita Balchandani and Jennifer Roebuck as an independent Non-Executive Directors 
with immediate effect. 

Tritax Big Box REIT Plc (BBOX.L) Announced that it has exchanged contracts to acquire a National Distribution Centre at Danes Way, Daventry 
International Rail Freight Terminal (DIRFT), Northamptonshire let to Royal Mail Group Limited (Royal Mail), the main 
subsidiary of Royal Mail Plc. The total consideration is £48.8 million (excluding purchaser's costs), reflecting a net initia l 
yield of 5.0%. 

William Hill Plc (WMH.L) Announced that it has appointed Ruth Prior as the Chief Financial Officer with immediate effect. 

ZPG Plc (ZPG.L) Announced that the acquisition of Dot Zinc Limited, one of the UK's leading financial services comparison websites, has 
now completed with effect from 01 October 2017. 
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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.  

 
 
 
 
 
  


