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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

BRSN Berendsen Plc RBC Capital Markets Underperform Sector Perform 660 1100 

IAG 
International Consolidated Airlines 
Group SA HSBC Reduce Reduce 490 525 

JE. Just Eat Plc Macquarie Outperform Outperform 634 670 

RIO Rio Tinto Plc AlphaValue Sell Reduce   

SPX Spirax-Sarco Engineering Plc Peel Hunt Add Add 5100 6000 
Downgrades      

BT.A BT Group Plc 
Jefferies 
International Hold Hold 325 280 

WPG Worldpay Group Plc Barclays Capital Overweight Equal weight  315 
Initiate/Neutral/Unchanged      

DGE Diageo Plc Credit Suisse Outperform Outperform 2500 2500 

GRG Greggs Plc Berenberg Hold Hold 1020 1020 

GSK GlaxoSmithKline Plc HSBC Buy Buy 1970 1970 

JE. Just Eat Plc Peel Hunt  Buy  895 

RTN Restaurant Group Plc Berenberg Sell Sell 300 300 
 

Please contact us for more information 

https://www.shardcapitalstockbrokers.com/trading-platform/
mailto:info@shardcapital.com
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Key UK Corporate Snapshots Today 
 
AIM 
Amiad Water Systems Limited (AFS.L) Announced that its French subsidiary company has been notified about issues with the certification used to confirm 

compliance of certain products, sold by the subsidiary in France, with the French Attestation de Conformité Sanitaire 
(ACS) standard, which is the safety standard required in France for products and equipment that come in contact with 
drinking water. 

Amphion Innovations Plc (AMP.L) Announced that Partner Company, m2m Acquisition Inc., and North Carolina-based Polarean Inc. have signed a definitive 
merger agreement in a cash and share-based transaction to create Polarean Imaging Limited ("Polarean"), a newly 
incorporated company in England, UK (the "Merger").  In addition to the Merger, the company announces that the placing 
pre-IPO fundraise of US $2.0 million is complete and the executed merger agreement now clears the path for the 
Merger to close. Polarean is a clinical-stage company. The main technology is a drug-device combination product that 
enables the visualisation of hyperpolarised Xenon129 via magnetic resonance imaging technology with a particular 
application for the diagnosis of a number of pulmonary indications.  

Atlantis Resources Limited (ARL.L) Announced, in its final results for the year ended 31 December 2016, that revenue fell to £0.235 million from £1.4 million 
reported in the same period a year ago. The company’s loss before tax stood at £7.3 million, compared to profit of £2.0 
million reported in the previous year. The basic and diluted loss per share stood at 0.06p compared to earnings of 0.02p 
in the previous year. The company’s cash and cash equivalents stood at £10.2 million (2015: £12.3 million). 

Avanti Communications Group Plc 
(AVN.L) 

Announced, in its trading update for the nine months ended 31 March 2017, that the business is recovering from the 
disruption of the first half and over $25 million of new business has been awarded in the last two months as demand 
picks up in Europe and Middle East. Cash at the end of the period is $37.4 million and Debt at face value is $788.5 million. 
9 month revenues are of $45.9 million and EBITDA is $(11.5) million. 

Bezant Resources Plc (BZT.L) Announced that, on 30 May 2017 it signed an agreement with Exumax, encompassing the acquisition, commissioning and 
operation of the company's first gold-platinum production plant with commissioning targeted to occur during 2Q/3Q 
2017. In connection with the agreement, the company has also signed an agreement to acquire a Panamanian special 
purpose vehicle, Kellstown Investments Corp. Kellstown via its wholly owned subsidiary owns both a processing plant 
and mobile test plant and certain other mining equipment which will be utilised in mining operations on the company's 
FKJ-083 mining licence in Colombia. Kellstown also holds, inter alia, intellectual property rights in relation to the Mining 
and Exploration Equipment, and certain proprietary geological information and other data and intellectual property rights 
for use by Exumax in performing its services under the agreement. 

Cadence Minerals Plc (KDNC.L) Announced, in its final results for the year ended 31 December 2016, that income rose to £5.8 million from £2.5 million 
reported in the last year. The company’s profit before tax stood at £0.616 million compared to a loss of £0.852 million 
reported in the previous year. The basic earnings per share stood at 0.008p compared to loss of 0.01p in the previous 
year. The company’s cash and cash equivalents stood at £4.2 million. (2015: £0.893 million) 

China New Energy Limited (CNEL.L) Announced that a number of recent contract wins with customers in north and west China to expand its existing capacity 
and to modernise their ethanol production lines. The total value of the seven contracts to the company is, in aggregate, 
approximately approximately GBP £12.8 million which will be received over the terms of the contracts in accordance with 
agreed milestones. 

Cluff Natural Resources Plc (CLNR.L) Announced, in its operational update on its 100.0% owned asset P2248, located in the Southern North Sea, that further 
analysis of seismic data has further de-risked the Bunter Sandstone Prospects potentially unlocking a new regional 
Bunter Sandstone play with significant resource potential at low cost and key risk of the Cadence Prospect has been 
further addressed with revised fault interpretation resulting in a significantly more robust structure with two potentially 
independent, lower risk compartments within the larger Cadence prospect are now clearly identified. Moreover, the 
company noted that farm-out process for P2248 is on-going with encouraging level of traffic through the dataroom with 
targeted closing of the dataroom during the summer. 

Dalradian Resources Inc. (DALR.L) Announced, in its additional results from its underground drill program at the Curraghinalt gold deposit in Northern 
Ireland, that it intersected 2.04 m of 63.98 g/t gold from the 106-16 vein in hole 17-CT-423, 1.37 m of 75.69 g/t gold from 
the V75 vein in hole 17-CT-418 and 1.98 m of 25.60 g/t gold from the 106-16 vein in hole 17-CT-419. Also, it met 0.95 m of 
50.24 g/t gold from the Crow vein in hole 17-CT-423, 0.56 m of 74.15 g/t gold from the 106-16 vein in hole 17-CT-413 and 
0.74 m of 29.44 g/t gold from the No. 1 vein in hole 17-CT-413. 

Deltex Medical Group Plc (DEMG.L) Announced that it has been granted a new patent for its innovative Combined Blood Flow and Blood Pressure Monitor 
covered for UK, Germany, France, Spain and Sweden. Furthermore, the company specified that it anticipates the US 
patent to be formally granted in the second half of the year. 

Diversified Gas & Oil Plc (DGOC.L) Announced that as per its announcement on 5 May 2017, it had entered into a conditional sale and purchase agreement 
to acquire certain gas and oil assets of Titan Energy, LLC. Further, the company is pleased to confirm that it has made 
good progress with regard to completing the financing of the acquisition and in preparing the information required to be 
included in the new AIM admission document. This exercise is now expected to be completed in mid-June 2017. 

ECR Minerals Plc (ECR.L) Announced that further to earlier announcements in respect of the Subscription, the directors stated that the company 
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has now received the full amount of the gross proceeds of £553,564 from Shenyang Xinliaoan Machinery Co Ltd. 

Eurasia Mining Plc (EUA.L) Announced that the Reserves Report and Feasibility Study for the Monchetundra palladium and platinum Project, 
submitted in late December 2016, have now been approved by the Russian State Agency for Subsoil Use (Rosnedra). 
Moreover, the company noted that Global, state approved Reserves and Resources within the Monchetundra Project 
comprise Russian standard C1 and C2 categories of 55.9 tonnes palladium equivalent with major additional gold and 
base metal credits, at two open pittable locations. Further, the company added that the reserves are now fully compliant, 
as defined under GKZ standards, and final approval has been received at Rosnedra and the Reserves and Resources 
have been entered to the state balance, while an application for a Discovery Certificate attributing mining rights to the 
holder is to be lodged shortly. 

Futura Medical Plc (FUM.L) Announced an update on its discussions with US and UK regulatory authorities on the clinical trial requirements and 
regulatory pathway for MED2002. Responses received from regulators support the company's expectations, including on 
timing for regulatory submissions for marketing authorisations, anticipated in Q2 2019 following data from studies to be 
initiated in Q4 2017. Further, it stated that its issued share capital consists of 120,658,682 ordinary shares with a nominal 
value of 0.2p each each carrying one voting right. 

Gemfields Plc (GEM.L) Announced a nil-premium firm offer to acquire the issued and to be issued share capital of the company’s that it did not 
already own (the "Unsolicited Offer"). 

Horizonte Minerals Plc (HZM.L) Announced the completion of the diamond drill programme over the trial excavation site, the aim of this work was to 
define an area with near surface transition and saprolite mineralisation that would be representative of the first five to 
eight years mine life. Moreover, the company noted that the drill results demonstrate this and additionally confirm the 
high grade nature of the nickel mineralisation that has been drill defined across the project. Also, the company reported 
that the next stage is the trial excavation programme over this area, which is now underway and targets the removal of 
approximately 20,000 tonnes of ore down to a depth of around 14 metres utilising two 35 tonne excavators and four 35 
tonne trucks. 

Independent Oil & Gas Plc (IOG.L) Announced that it has issued a total of 148,113 ordinary shares in the capital of the company. 

Katoro Gold Plc (KAT.L) Announced that development work on the Imweru gold project in Tanzania has officially commenced. Operational teams 
were deployed to site over the past week and the first drill rig is expected to arrive on 1 June 2017. With the site and dril l 
pad preparation already complete, drilling will commence immediately once the rig arrives on site. 

Kibo Mining Plc (KIBO.L) Announced that Katoro Gold Plc has officially commenced the development work on the Imweru gold project in 
Tanzania. Operational teams were deployed to site over the past week and the first drill rig is expected to arrive on 1 
June 2017. With the site and drill pad preparation already complete, drilling will commence immediately once the rig 
arrives on site. 

Koovs Plc (KOOV.L) Announced that it has appointed affordable fast fashion expert, Samantha Chilton, as the Head of Design of the 
company. 

Landore Resources Limited (LND.L) Announced, in its audited results for the year to 31 December 2016, that it incurred a loss after tax of £1,724,629 as 
compared to a loss of £1,535,279 in the previous year. Operating expenses were in line with the group’s budgets and 
expectations. In June 2016, the Group raised approximately £1.22 million by the issuance of shares at a price of 1.7p per 
share and more recently, in March 2017, a further £2.1 million at a price of 2.7p per share. The Group has no debt and 
would continue to raise further equity as needed to carry out its development plans. Shareholders have been very 
supportive of the Group's financing needs and the Directors are confident of raising further funds as required. 

Mariana Resources Limited (MARL.L) Announced that it has exercised 60,000 Options at GBP0.30 and 68,681 Warrants at GBP0.25. Also, the company 
mentioned that it will issue and allot 128,681 new ordinary shares. 

Metals Exploration Plc (MTL.L) Announced that it has signed a loan agreement to borrow $2 million from its two major shareholders, Runruno Holdings 
Limited and MTL (Luxembourg) Sarl. The shareholders will provide funding on a prorata basis to their current 
shareholding. RHL shareholders with a shareholding of 393,513,302 shares and loan contribution of $577,000 and MTL 
(Lux) has a shareholding of 970,532,143 shares and a loan contribution of $1,423,000. Interest rate applicable is 20% from 
the date of drawdown until 31 August 2017. 

Nature Group Plc (NGR.L) Announced, in its results for the year ended 31 December 2016, that its revenues fell to £12.0 million from £16.3 million 
posted in the preceding year. The company’s loss before tax stood at £2.5 million, compared to a loss of £2.4 million 
reported in the previous year. Its basic loss per share from continuing operations stood at 2,778.0p compared to loss of 
2,876.0p reported in the previous year. The company’s cash and cash equivalents stood at £0.4 million (2015: £0.3 million). 

Nostra Terra Oil & Gas Company Plc 
(NTOG.L) 

Announced, in its operations update for the Pine Mills oil field, that US$586,355 net revenue and US$321,556 net 
operational profit (after royalties and severance tax) generated at Pine Mills (100%), for the period from 01 November 
2016 to 30 April 2017. The company currently owns an 87.5% interest in Pine Mills but as a result of a recent Court Order 
will be able to credit bid for the remaining 12.5% interest in Pine Mills, which would mean it has full claim to 100% of net 
revenue and net operational profit at Pine Mills going forward Average oil production was 91bopd over period, delivering 
an average of over $53,000 net operating income per month. 
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Oncimmune Holdings Plc (ONC.L) Announced that it has obtained the CE mark for EarlyCDT-Lung test in an ELISA kit format. Further, the company 
mentioned that EarlyCDT-Lung is a simple autoantibody blood test that can detect lung cancer up to four years earlier 
than other methods and the CE mark certifies that the kit meets the strict EU standards of manufacturing and quality 
control dictated by the In Vitro Diagnostics Medical Devices Directive 98/79/EC (IVD Directive). Also, the company 
revealed that it is now ordering its first batch of commercial kits which will be available within four months in time for 
launch. 

OPG Power Ventures Plc (OPG.L) Announced, in its trading update in respect of the full year ended 31 March 2017, that total generation stood at 4.4 billion 
units, up 30.0% from 3.3 billion units in FY16. Additionally, the company noted that Chennai plant load factor (PLF) was 
76.0% and 63.0% for Gujarat. Moreover, the company stated that Gujarat PLF was up from 52.0% in FY16 and is consistent 
with long term target of 75.0%. Further, the company revealed that management expect FY17 results to be in line with 
consensus expectations and that Group debt repayment profile has significantly improved. Moreover, the company 
stated that 62 MW Karnataka solar project - construction set to begin next quarter. 

Oxford BioDynamics Plc (OBD.L) Announced that its collaborative work has been featured in the journal Nature (Scientific Reports) entitled: "Super-
Enhancers and Broad H3K4me3 Domains Form Complex Gene Regulatory Circuits Involving Chromatin Interactions". The 
Scientific Report, published by the Cancer Science Institute of Singapore, National University of Singapore in 
collaboration with the company, is focused on cancer specific genome architecture and chromosomal conformations, 
with the interplay between histone modifications, gene regulation and long range interactions with super-enhancers, all 
facilitated through chromatin interactions, which were successfully monitored by the company's EpiSwitch platform. 

Red Leopard Holdings Plc (RLH.L) Announced that it has appointed Mr. Thomas Hoyer as the Non-Executive Director to the Board with immediate effect. 

Safestay Plc (SSTY.L) Announced that it has entered into a debt financing agreement with Equity Point Hostels (Equity Point) that will see the 
Group make an immediate payment to Equity Point of €3.6 million structured by way of debt, in return for security over 
90.0% of Equity Point's share capital, valued at approximately €10.0 million. Moreover, the company mentioned that 
following the satisfaction of certain completion mechanics, it is anticipated that the company will ultimately be assigned 
100.0% of the operating leases pertaining to three hostels owned by Equity Point, as redemption of the €3.6 million loan. 
Also, the company disclosed that for the financial year ended 31 December 2016, the three hostels generated sales of 
€1.6 million and EBITDA of €0.4 million. 

Sareum Holdings Plc (SAR.L) Announced that Sierra Oncology Inc has been issued selection patents in the USA and Europe that explicitly protect the 
Chk1 inhibitor SRA737, extending its protection period to the year 2033 in the US. 

Sirius Real Estate Limited (SRE.L) Announced that it has appointed Berenberg as Joint Broker to the company in the UK with immediate effect. Berenberg 
will work alongside Peel Hunt as the joint broker to the company in the UK and PSG Capital as the company's corporate 
advisor and sponsor in South Africa. 

Styles & Wood Group Plc (STY.L) Announced, in its annual general meeting, that the group's trading in the year to date has been in line with management 
expectations.  The Order Book for the year ending 31st December 2017 now stands at £136.6 million, some 36% ahead of 
prior year, with a traditional seasonal weighting towards the second half of the year. 

Taptica International Limited (TAP.L) Announced that it has appointed finnCap Limited as its Nominated Adviser and Broker with immediate effect. 

Tekcapital Plc (TEK.L) Announced that it has acquired the worldwide exclusive license to a software program and patent application for an 
enhanced gesture recognition for the computing devices having the potential to increase the accuracy of the detection 
of gesture and character inputs across a wide range of mobile and desktop devices. The Board expects that this 
technology will improve the accuracy and the speed of gesture recognizers as it is fast, versatile, language independent 
and compatible with existing recognition systems on any device. 

Telford Homes Plc (TEF.L) Announced, in its final results for the year ended 31 March 2017, that revenue rose to £291.9 million from £245.6 million 
reported in the same period a year ago. The company’s profit before tax stood at £34.6 million, compared to profit of 
£32.3 million reported in the previous year. The basic earnings per share stood at 36.8p compared to earnings of 39.3p in 
the previous year. The Board declared a final dividend of 8.5p per share, payable on 14 July 2017 to those shareholders 
on the register at the close of business on 16 June 2017. 

Tlou Energy Limited (TLOU.L) Announced that it has appointed Velseis Pty Ltd, an experienced seismic survey contractor, to undertake a fully funded 
seismic survey for both its 100% owned Lesedi CBM Project and the adjacent Mamba Permit. The seismic survey would 
assist in the next step of the company's plan to drill more wells by providing it with enhanced knowledge of the sub-
surface in its project areas. Results from subsequent core well analysis may also lead to further Gas Reserve and 
Resources and consequently add further value to the company. 

Trakm8 Holdings Plc (TRAK.L) Announced that it has been awarded a contract extension by Iceland Foods Limited, the UK's leading frozen food 
retailer. The contract extension covers the provision of the company's Route Monkey Optimisation software and updates 
its Roadsense telematics with its latest RoadHawk 600 integrated 4G video and telematics solution, with data provided 
via its latest data solution "Insight". The new contract extension will run until April 2024. 

Union Jack Oil Plc (UJO.L) Announced that Oil and Gas Authority has approved the acquisition of a further 3.33% interest in PEDL180 and PEDL182 
from Celtique Energie Petroleum Limited for total consideration of £0.600 million. These licences contain the Wressle-1 
discovery. Following this transaction, the company holds a 15.0% interest in both the licences. The consideration 
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comprises a £60,000 deposit paid to Celtique and a final payment of £540,000 paid to Celtique's solicitors, while the final 
payment was held until the completion of the transaction. 

 
FTSE 100 
AstraZeneca Plc (AZN.L) Announced that the Board has appointed Professor Nazneen Rahman as a Non-Executive Director with effective from 1 

June 2017. On appointment, Professor Rahman also becomes a member of the Science Committee. 

 
 
FTSE 250 
IG Group Holdings Plc (IGG.L) Announced, in its trading update for 4Q17, that despite a quiet fourth quarter in financial markets, its revenue in the 

period was higher than in the same quarter a year ago. The company expects to report full year revenue around 7.0% 
higher than in the prior year. Full year profit before tax and earnings are expected to be modestly ahead of prior year. 
The financial results for the year ended 31 May 2017 will be announced on Tuesday 18 July 2017. 

LondonMetric Property Plc (LMP.L) Announced, in its results for the year ended 31 March 2017, that its net rental income rose to £73.1 million from £67.1 
million posted in the preceding year. The company’s profit before tax stood at £63.0 million, compared to a profit of £82.7 
million reported in the previous year. Its basic and diluted earnings per share stood at 10.1p compared to earnings of 
13.3p reported in the previous year. The fourth quarterly interim dividend for 2017 of 2.1p per share, of which 1.3p is 
payable as a PID, will be payable on 10 July 2017 to shareholders on the register at the close of business on 9 June 2017. 
A scrip dividend alternative will be offered to shareholders as it was for the first three quarterly dividend payments. 

NEX Group Plc (NXG.L) Announced that Stuart Bridges, Group Chief Financial Officer, has stepped down from the Board and will be leaving the 
Company later in the year. Samantha Wren, currently Chief Commercial Officer for NEX Markets, has been appointed to 
the role and will join the Board effective immediately. 
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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.  

 
 
 
 
 
  


