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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

BA. BAE Systems Plc Berenberg Hold Buy   

Downgrades      

CARD Card Factory Plc Liberum Capital  Buy Hold 210 240 

SDRY Superdry Plc Liberum Capital  Buy Hold 1850 1680 

DC. Dixons Carphone Plc Liberum Capital  Buy Hold 220 220 

CKN Clarkson Plc 
JP Morgan 
Cazenove 

Overweight  Neutral  3723 2534 

AMER Amerisur Resources Plc 
BMO Capital 
Markets 

Outperform Market Perform 25 20 

VCT Victrex Plc Berenberg Buy Hold  2700 

Initiate/Neutral/Unchanged      

DCG Dairy Crest Group Plc Barclays Capital   Equal weight   580 
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Key UK Corporate Snapshots Today 
 
AIM 
AB Dynamics Plc (ABDP.L) Announced, in its interim results for the 6 months ended 28 February 2018, that revenues rose to £15.3 mill ion 

from £11 .0 mill ion reported in the same period last year. The company’s profit  before tax stood at £2.9 mill ion 
compared to a profit  of £1 .6 mill ion reported in the previous year. The basic earnings per share stood at 12.35p 
compared to earnings of 6.65p in the previous year. The company’s board declared an interim dividend of 1 .46p 
per share, payable on 18 May 2018 to shareholders on the register as at 4 May 2018. The company’s cash and cash 
equivalents stood at £12.9 mill ion (2016:  £14.8 mill ion).  

Altona Energy Plc (ANR.L) Announced, in its update on meetings in Austral ia, that the representatives from the company's two major Asian 
investors, Sino-Aus Energy Group Limited and Wintask Group Limited, travelled to Adelaide to meet with the 
company's CEO, Nick Lyth and its geologist, Brenton Newell . Mr Newell presented an outline exploratory dril l ing 
proposal, following which all  part ies agreed to proceed with the exploratory dril l ing phase subject to receipt of 
the necessary dril l ing permit and land access consent. The company anticipates expanding this init ial  phase to 
ensure that all  areas which potentially contain economically extractable coal wil l  be dril led. Much of the 
southern part of the Westfield tenement  has never been adequately explored. 

Biome Technologies Plc (BIOM.L) Announced, in its trading update for the three months ended 31 March 2018, that revenues achieved for the first 
three months of the year were £2.1  mill ion, 37%  ahead of the same quarter last year (Q1  2017:  £1 .5 mill ion). In l ine 
with the trend in 2017, the company continued to make a profit  before interest, tax, depreciat ion, amortisation 
and share option charges in this quarter (based on unaudited management accounts). The company’s cash  
posit ion as at 31  March 2018 was £2.4 million (31  December 2017:  £2.3 mill ion), reflecting the current trading 
activity. 

CityFibre Infrastructure Holdings Plc 
(CITY.L) 

Announced, in its full -year results for the Group for the year ended 31  December 2017,  that revenues rose to £34.8 
mill ion from £15.4 million reported in the last year. The company’s loss for the year stood at £16.6 mill ion 
compared to a loss of £12.6 mill ion reported in the previous year. The basic loss per share stood at £0.04 
compared to loss of £0.05 in the previous year. The company’s cash and cash equivalents stood at £37.0 mill ion 
(2016:  £16.7 mill ion). 

Cora Gold Limited (CORA.L) Announced highly encouraging assay results from the 5,600m aircore and reverse circulation Stage 2 
reconnaissance drill ing campaign at its flagship Sanankoro Gold Discovery in southern Mali. To view the 
announcement with the il lustrative maps and diagrams, please cl ick on the following l ink:  

Escher Group Holdings Plc (ESCH.L) Announced that, as previously announced, Liam Church has stated his intention to retire as Chief Executive 
Officer of the company at the end of May 2018, while Fionnuala Higgins will  continue with her executive 
responsibilit ies as Chief Commercial Officer. Also, Clem Garvey has expressed his intention to resign from his 
posit ion as Chief Financial Officer following an orderly handover period to be agreed with the board and 
following their resignation from the board, it  is intended that Paul Taylor and Stephen McLeod will  leave the 
company with immediate effect. Addit ionally, the company announced that Ian Powell has been appointed to the 
Board of Escher as an Executive Director, Matthew Peacock has been appointed as Non-Executive Chairman, and 
Tom Russell, Jog Dhody and Norman Fraser have been appointed as Non-Executive Directors, each with 
immediate effect, whereas Nick Winks wil l  remain a Non-Executive Director until  the closing of the Offer.  

Focusrite Plc (TUNE.L) Announced, in its half year results for the six months ended 28 February 2018, that revenues rose to £38.8 million 
from £32.0 mill ion reported in the same period last year. The company’s profit  before tax stood at £5.8 mill ion 
compared to a profit  of £4.6 mill ion reported in the previous year. The basic earnings per share stood  at 9.0p 
compared to earnings of 7.3p in the previous year. The company’s board declared an interim dividend of 1 .0p per 
share, payable on 30 May 2018 to shareholders on the register as at 4 May 2018.  

Goldplat Plc (GDP.L) Announced, in its operational update for the three months ended 31  March 2018, that 28,534 gold equivalent 
ounces were sold and transferred during the nine months ended 31  March 2018. The installat ion of the elution 
plant and associated ancillary infrastructure at Gold Recovery Ghana was completed, with the first gold pour 
from this operation taking place during the Quarter. Rand Refinery paid Goldplat Recovery (Pty) Ltd an 
undisclosed amount in full  and final settlement of the dispute between the two part ies. This dispute has now 
been concluded. Further, WH Ireland has been appointed as sole Broker to the company.  

IDE Group Holdings Plc (IDE.L) Announced that the company's final results for the year ended 31  December 2017 is now expected to be released 
on or around 8 May 2018. 

IMImobile Plc (IMO.L) Announced, in its trading update, that there was strong trading momentum and organic revenue growth over the 
year with turnover ahead of market expectations, up over 45% . Year on year gross profit  growth was over 17% . 
EBITDA and PAT were in l ine with market expectations following the anticipated investment in various growth 
init iat ives. 

Inspiration Healthcare Group Plc 
(IHC.L) 

Announced, in prel iminary results for the twelve months ended 31  January 2018, that its total revenue stood at 
£15.5 million, compared to £14.3 mill ion in the preceding year. Profit  after tax was £1 .2 mill ion compared to £0.3 
mill ion. The company’s diluted earnings per share was 3.98p, compared to 1 .02p.  
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IronRidge Resources Limited (IRR.L) Announced, in an update on its gold portfolio in Chad, Central Africa, that rock-chip assay results received from 
mapping within the Dorothe l icense; steady flow of trenching and soil  sampling results are expected over the 
coming months. Further, high-grade assay results are up to 39.1g/ t gold from rock-chips within new art isanal 
workings at the Dorothe prospect. Seapartely, a new exploration l icense granted at Kalaka and Nabagay 
reconnaissance l icense is successfully converted to an exploration l icense, consolidating the Company's ground  
posit ion within the prospective corridor. Addit ionally, two new art isanal mining centres, now largely abandoned, 
have been defined within the newly granted Kalaka l icense.  

ITM Power Plc (ITM.L) Announced the outcome of the Large-Scale Power-to-Gas Energy Storage Deployment Study with Northern Gas 
Networks, the gas distributer for the North of England, Northern Cumbria and much of Yorkshire. Further, the firm 
announced that the four locations would be suitable for a large-scale first-of-a-kind power-to-gas 
demonstration supplying the stored energy to either majority domestic or industrial  customers gas customers.  

Jersey Oil and Gas Plc (JOG.L) Announced that the co-venturers in respect of UKCS Licence P.2170 (P.2170), which contains the Verbier oil 
discovery and the Cortina prospect, have committed to pre-fund a 3D seismic survey over the P.2170 l icence area 
and certain offset acreage (the Area of Interest or AOI), which is to be conducted as part of a wider GeoStreamer 
Mult iCl ient 3D seismic survey by Petroleum Geo-Services ASA (PGS) during Q2 2018 in the Moray Firth area. 
Furthermore, delivery of the final imaged data by PGS from the survey is currently expected in late Q1 2019. Also, 
the company noted that its share of the survey costs in respect of the AOI wil l  be funded from its existing cash 
reserves, with total Capex for 2018 now expected to be towards the upper end of the previously announced range 
of £9 million to £11  mill ion. 

Marlowe Plc (MRL.L) Announced that the company has acquired Island Fire Protection Limited for a total enterprise value of up to £1 .1  
mill ion. 

MC Mining Limited (MCM.L) Announced a number of addit ions to its Board of Directors with immediate effect, on 30 November 2017, Brenda 
Berl in has joined the company as Chief Financial Officer, An Chee Sin and Mr " Brian"  He Zhen will be joining as the 
Non-Executive Director of the company. 

Mercantile Ports & Logistics Limited 
(MPL.L) 

Announced in its progress update, that in its update in February, the company stated that final customs' approval 
was expected to be received shortly. Whilst progress has been made in this regard and the company considers 
receipt of customs' clearance to be a formality, the company updates shareholders that this part icular milestone 
has yet to be achieved. The company remains engaged with the relevant authorit ies and, following the most 
recent contact, it  has received guidance that this matter is expected to be resolved in the coming weeks. A 
further update wil l  be provided on or before the company's annual results, expected to be released in mid-May 
2018. This delay has been frustrat ing, but the company can report that significant progress has been made in 
other areas. In part icular, 300 meters of jetty length has been completed in full  and is ready for use.  

Online Blockchain Plc (OBC.L) Announced, in its update on ongoing project development in response to recent investor questions. The first 
blockchain project that the company announced in December last year was the first phase of our PlusOne Coin 
cryptocurrency project and which they had developed in conjunction with ADVFN PLC (" ADVFN" ). The company is 
planning to mine more generally as part of both research and development activit ies and to generate revenues.  

OptiBiotix Health Plc (OPTI.L) Announced that it  has entered into a non-exclusive distribution agreement with Cambridge Commodit ies Ltd 
(CCL). The agreement grants CCL a non-exclusive l icence to distribute OptiBiotix's Sl imBiomeR weight 
management technology in the United Kingdom. 

Osirium Technologies Plc (OSI.L) Announced, in its f inal results for the 12 months ended 31  December 2017, that revenues rose to £0.6 mill ion from 
£0.5 mill ion recorded in the previous year. Loss after tax widened to £1 .9 mill ion from £1 .4 mill ion. The Directors 
are not recommending the payment of a final dividend (2016:  £nil) .  

Pathfinder Minerals Plc (PFP.L) Announced that a circular containing a notice convening the requisit ioned general meeting (the " Circular" ) has 
been posted to all shareholders. The Circular, together wi th related materials, is available to be viewed on the 
Company's website at www.pathfinderminerals.com 

PROACTIS Holdings Plc (PHD.L) Announced, in its interim results for the six months ended 31  January 2018, that revenues rose to £26.4 mill ion 
from £11 .8 mill ion recorded in the same period a year ago. Profit  after tax widened to £2.6 mill ion from £1 .1  
mill ion. The Group serviced its finance with bank interest payments of £0.4 mill ion and a dividend payment of £1 .3 
mill ion. 

Proteome Sciences Plc (PRM.L) Announced, in its prel iminary results for the year ended 31  December 2017, that revenues rose to £3.4 mill ion from 
£2.7 mill ion recorded in the previous year. Loss after tax widened to £2.5 mill ion from £2.3 mill ion. The directors 
do not recommend the payment of a dividend (2016:  Nil ). 

Reach4Entertainment Enterprises Plc 
(R4E.L) 

Announced the launch of a new agency and office in the Netherlands with the establishment of Dewynters 
Amsterdam B.V. (Dewynters Amsterdam). Further, the company noted that Dewynter s Amsterdam is 60% owned 
by R4E and 40%  by the JV Partners, and will  focus on providing marketing, sales and communication services to 
the thriving theatrical and l ive entertainment markets in the Netherlands and the Dutch speaking region of 
Belgium. 
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RWS Holdings Plc (RWS.L) Announced, in its update on trading for the half year ended 31  March 2018, that the company has performed well 
during the first half, albeit  has faced significant exchange rate headwinds as flagged in its AGM statement in 
February 2018. Notwithstanding these headwinds, the business has achieved revenues of £139.6 mill ion for the 
first half, compared to £76.6 mill ion in the first half of 2017, broadly in l ine with its expectations. The company 
expects to achieve Adjusted PBT of at least £30.0 mill ion in the first half on a constant currency basis, broadly in 
l ine with its expectations for the full  year which continue to anticipate a second half weighting. However, the 
average exchange rate for the first half was $1 .37:  £1 , compared to an average of $1 .24:  £1  during the prior year, 
meaning that it  expects the company to achieve Adjusted PBT of at least £28.3 mill ion including the currency 
effect . The company will  continue to monitor exchange rates over the remainder of the year.  

Serica Energy Plc (SQZ.L) Announced that as announced on 22 January 2018, during cleaning operations a blockage occurred on the 
Lomond to Everest pipeline, through which Erskine condensate is exported to market and this caused Erskine 
field production to be shut-in. Further, the company stated that the blockage is believed to be due to a deposit  of 
wax in the pipeline and Chrysaor Limited, the Operator of this pipeline, has been attempting to resolve this 
problem but has been unable to achieve a significant breakthrough. Therefore, the decision has been made to 
cease clearance operations and instead concentrate on accelerating the pipeline bypass programme and on 
running an extended maintenance programme. Moreover, the company added that plans to lay a new 26km 
length of pipeline to bypass the zone affected by wax deposits have been progressing. Also, the company stated 
that as a significant maintenance programme was already planned for this summer, the Lomond operator has 
taken this opportunity to extend this, performing further, pre-emptive maintenance on the platform whilst it is 
hydrocarbon free and from 1  May, work will  commence to reduce the backlog of maintenance work as well  as 
perform inspections and replace and repair key equipment.  

Shearwater Group Plc (SWG.L) Announced that its portfol io company Xcina, has been appointed as an approved supplier of data and information 
assurance solutions to a global FTSE 100 company, and has won an init ial  Payment Card Industry Data Security 
Standard (PCI DSS) architecture review contract worth £0.2 million. Xcina's work under this init ial  contract will 
help the customer to assess its PCI DSS card data payment environment with a view to ensuring that the customer 
meets its upcoming compliance audits in both the UK and US, and serves to highlight the applicabil ity of Xcina's 
information and cyber security solutions across corporate customers of all  sizes.  

Sigma Capital Group Plc (SGM.L) Announced, in its audited results for the twelve months to 31  December 2017, that its total  revenue stood at £4.4 
mill ion, compared to £5.4 million in the preceding year. Profit  after tax was £3.7 mill ion compared to £3.6 mill ion. 
The company’s diluted earnings per share was 4.10p, compared to 3.97p.  

SpaceandPeople Plc (SAL.L) Announced that Charles Hammond will  ret ire as a Non-Executive Chairman with effect from 29 June 2018. He will 
be succeeded by George Watt, a Non-Executive Director of the company, as a Non-Executive Chairman. 

Sumo Group Plc (SUMO.L) Announced, in its f inal results for the year ended 31  December 2017, that revenues rose to £30.6 mill ion from £24.1 
mill ion reported in the same period last year. The company’s loss before tax stood at £28.0 mill ion compared to a 
loss of £2.1  mill ion reported in the previous year. The basic loss per share stood at 389.40p compared to loss of 
13,205.57p in the previous year. The company’s cash and cash equivalents stood at £12.4 mill ion (31  December 
2016:  £4.4 mill ion). 

Tanfield Group Plc (TAN.L) Announced, in its f inal results for the year ending 31  December 2017, that its other operating income stood at 
£84K, compared to £30K in the preceding year. Loss for the year was £148K compared to £249K. The company’s 
diluted earnings per share was 0.1p, compared to 0.2p.  

Tern Plc (TERN.L) Announced that it  notes the announcement from Device Authority (DA), the IoT security business in which the 
company has a 56.8%  holding. DA has announced its support for Microsoft Azure IoT Hub, following the recent 
release of KeyScaler 5.8, a global leader in Identity and Access Management for IoT. Further, combining these two 
technologies will  allow customers to take advantage of automated enterprise IoT security l ifecycle 
management, as well  as KeyScaler's Delegated Security Management model, which provides device pr ovisioning 
with continued device l ifecycle credential  management.  

Tissue Regenix Group Plc (TRX.L) Announced that following the successful completion of the manufacturing technical transfer, it  has commenced 
sales of DermaPure products processed at the CellRight Technologies (CellRight) facil ity in San Antonio, Texas. 
The completion of the transfer of DermaPure, ahead of schedule, brings a number of benefits to the company. The 
company is extremely encouraged by the continued progress integrating CellRight  into the Tissue Regenix Group. 
Completing the transfer of DermaPure manufacturing to its CellRight facil ity was achieved, ahead of schedule, 
and incorporated significant process improvements which is a testament to the CellRight team. This is an 
important  strategic milestone in the company's long-term commercial strategy. As a result it  now have greater 
flexibil ity to explore new product opportunit ies to meet patient demand, expanding the markets it  operates in 
with a reduced manufacturing risk profile.  

Victoria Oil & Gas Plc (VOG.L) Announced that Iain Patrick has resigned as an Independent Non-Executive Director of the company, with 
immediate effect . 

Vitesse Media Plc (VIS.L) Announced, in its pre-close trading update for the year ended March 31 , 2018, that as a result of a reduced level 
of higher margin media sales generated, part icularly in the final quarter of the financial year, and the continued 
investment made to strengthen the Company's infrastructure, the Board now expects that the Company will 
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report a loss before exceptionals for the year ended 31  March 2018 of approximately £380k. Further, during the 
year ended March 31 , 2018 the company incurred exceptional costs of approximately £125k. Separately, the 
company announced that Edward Riddell, the Group Finance Director has indicated his intention to resign as the 
company’s director. 

 
FTSE 100 
Anglo American Plc (AAL.L) Announced, in its production report for the first quarter ended 31  March 2018, that total production increased 

4.0%  in the first quarter of 2018, compared to the same period of 2017. De Beers production increased by 15% 
reflecting a ramp-up in production in response to sustained healthy trading condit ions and the inclusion of 
production from Gahcho Kué. Copper production increased by 9%  to 154,900 tonnes with strong operational 
performance and higher grade at Los Bronces and improved plant performance at Collahuasi. Plat inum 
production increased by 7%  and palladium by 9%  due to improved operational performances across the portfol io. 
The sale of Union mine was completed on 1  February 2018. Kumba Iron Ore production increased by 4%  to 10.9 
mill ion tonnes driven by improved productivity at Kolomela. Minas-Rio production decreased by 30%  to 3.0 mill ion 
tonnes primarily as a result of the suspension of the operation following a leak in the pipeline that carries iron ore 
slurry from the mine to the port . Metallurgical coal production increased by 6%  due to performance 
improvements at Moranbah and the continued ramp-up of Grosvenor. Separately, the company announced that it 
is progressing with a full  inspection of its pipeline at the Minas-Rio iron ore operation, which is expected to take 
approximately 90 days to complete. On this basis, the current expectation is that the operation would begi n to 
ramp up in Q4 2018, result ing in a $300 - $400 mill ion reduction in Anglo American's EBITDA for 2018.  

AstraZeneca Plc (AZN.L) Announced that its global biologics research and development arm, MedImmune, revealed high-level results of 
the Phase III ARCTIC trial  in patients with locally-advanced or metastatic non-small cell  lung cancer (NSCLC) who 
have received at least two prior treatments. This randomised, open-label, mult i-centre trial assessed the efficacy 
and safety of the combination of Imfinzi (durvalumab) plus tremelimumab, as well  as Imfinzi and tremelimumab 
monotherapies, versus standard-of-care chemotherapy (SoC) in patients with PDL1 -low/ negative NSCLC (sub-
study B), and Imfinzi monotherapy versus SoC in patients with PDL1 -high NSCLC (sub-study A). In sub-study B, the 
combination of Imfinzi plus tremelimumab in patients with PD-L1 low/ negative NSCLC did not meet the primary 
endpoints of a stat ist ically-significant and cl inically-meaningful improvement in progression-free survival (PFS) 
and overall  survival (OS) compared to SoC. Activity and safety of monotherapy arms of sub-study B were 
consistent with prior published data. 

London Stock Exchange Group Plc 
(LSE.L) 

Announced, in its trading statement for the three months ended 31  March 2018, that the company has delivered a 
strong first quarter performance. All  of its key businesses continue to perform well , with strong growth in FTSE 
Russell, LCH and Capital Markets. During the period, it  further increased its stake in LCH and acquired full 
ownership of the FTSE TMX Global Debt Capital Markets business. The company continue to invest in new product 
init iat ives while maintaining a focus on improving efficiencies as it  works to deliver on their f inancial targets. The 
company is strategically well  placed to further develop its many growth opportunit ies, working in partnership 
with its customers. Further, the company's financial posit ion remains strong and flexible, broadly unchanged 
from that reported at 31  December 2017. As at 31  March 2018, the company had committed facil ity headroom of 
over £750 mill ion available for general corporate purposes. During the period, the company issued euro 
commercial paper at favourable rates, further diversifying its sources of funding.  

St. James's Place Plc (STJ.L) Announced, in its update on new business inflows and funds under management for the three months ended 31  
March 2018, that its gross inflow of funds stood at £3.91  bil l ion, compared to £3.23 bil l ion in the preceding year. 
Net inflow of funds was £2.60 bil l ion, compared to £1 .99 bill ion in prior year and the group funds under 
management was £89.91  bill ion. 

  

FTSE 250 
Meggitt Plc (MGGT.L) Announced that it  has sold Precision Micro, special ists in production photo etching for the automotive and 

medical sectors, to LDC, the private equity arm of Lloyds Banking Group for £22.5 mill ion in cash. During the year 
to 31  December 2017, Precision Micro generated £15 mill ion revenue.  

Melrose Industries Plc (MRO.L) Announced, in the trading update that for GKN prior to Melrose ownership, that the GKN performance in the 
period was below the levels seen in the corresponding period in 2017. On a management basis as defined in the 
2017 GKN Annual Report, GKN Group sales in the Period were £2,599 mill ion (2017:  £2,611  million), Group operating 
profit  was £181 .5 mill ion (2017:  £215.1  mill ion) and Group operating profit  margin was 7.0% (2017: 8.2% ). GKN's net 
debt at the end of March was £1 ,124 mill ion, up from £889 mill ion at the end of last year. The GKN PLC 
performance in the period before Melrose ownership showed trends below current market expectations for GKN 
for profit  and cash generation. When it  announces its interim results in the first week of September 2018, Melrose 
looks forward to giving a comprehensive review of performance and guiding the market on its excit ing plans for 
the long term future of the GKN businesses. 

Pantheon International Plc (PIN.L) Announced, in its monthly performance update at 31  March 2018, that the net asset value (NAV) per share stood at 
2,263.8p, an increase of 18.8p (0.8% ) from the NAV per share as at 28 February 2018. Valuation gains (63.9p, 2.8%) 
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and investment income (1 .3p, 0.1% ) were partially offset by foreign exchange movements ( -39.7p, -1 .8%), Asset 
Linked Note (ALN) financing (-3.4p, -0.2%) and expenses and taxes (-3.3p, -0.1% ). The company's private equity 
assets stood at £1 ,230 mill ion, whilst cash balances were £137 million. Undrawn commitments to investments 
stood at £429 mill ion at 31  March 2018, calculated using exchange rates a t that date. It 's mult i-currency revolving 
credit  facil it ies comprise a US$138.8 mill ion facility and a €66.6 mill ion facil ity, which remained completely 
undrawn as at 31  March 2018. Its portfol io generated net cash of £21 .4 mill ion during the month, with distributions 
of £28.7 mill ion relat ive to £7.3 mill ion of calls from existing commitments to private equity funds.  

Petrofac Limited (PFC.L) Announced that Petrofac International LLC has signed an agreement to sell  the JSD6000 project to Shanghai 
Zhenhua Heavy Industries Co Ltd. The transaction comprises the sale of all  JSD6000 related assets held by 
Petrofac, including the owner furnished equipment, for a gross consideration of $190 mill ion and a 10%  interest in 
a new special purpose vehicle set up to own the vessel once commissioned. Petrofac wil l  provide technical 
support for the construction of the vessel, which is expected to complete in 2022. Petrofac wil l  not contribute to 
the cost of construction, commissioning or testing of the vessel . The total consideration of $190 mill ion is offset 
by a net amount of $23 mill ion retained by Petrofac under the previous hull  and marine contract with ZPMC. The 
remaining $167 million net cash consideration wil l be received as follows:  $92 mill ion within 20 business d ays; a 
further $70 mill ion in stages as assets are physically transferred (expected to be over the period mid -2018 to 
early 2019); and, a final amount of $5 mill ion upon commissioning of the vessel . The proceeds from the sale will  
be used to reduce gross debt. 

Polymetal International Plc (POLY.L) Announced that it  has acquired a 50%  stake in the Prognoz silver property for $140 mill ion in Polymetal shares 
and as a result of the transaction, the company now owns 100%  of Prognoz. Separately, the company announced 
that it  has served an exercise notice for the call  option to buy out the remaining 75.3%  stake in the Nezhda gold 
property from Ivan Kulakov's investment vehicle. Further, the company added that this acquisit ion, when 
completed, will  bring the company's ownership in the asset to 100% . The total consideration for the call  option 
exercise wil l  amount to $144 mill ion, payable in company shares and completion of the transaction is expected by 
the end of 2018. 

QinetiQ Group Plc (QQ..L) Announced that the company has entered into an agreement to acquire E.I.S. Aircraft Operations, currently part of 
E.I.S. Aircraft Group, for €70 million on a cash-free, debt-free basis. It  generated a revenue of €20.1  mill ion and 
€5.4 mill ion EBITDA in the year to December 31 , 2017. Further, it  enhances the company's live and synthetic 
training capabil it ies, supporting its focus on defence operational training and also complements its test aircrew 
training and engineering services. Moreover, it  supplements the company's acqui sition of Meggitt  Target Systems 
in 2016 to provide both manned and unmanned airborne test and training services.  

Woodford Patient Capital Trust Plc 
(WPCT.L) 

Announced, in its final results for the year ended 31  December 2017, that loss on investments fel l  to £12.4 mill ion 
from £32.2 mill ion posted in the preceding year. The company’s loss before tax stood at £15.8 mill ion, compared 
to a loss of £32.9 mill ion reported in the previous year. The basic loss per share stood at 1 .91p, compared to a loss 
of 3.98p reported in the previous year.  
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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 promote 

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 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.  

 


