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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

ELA Eland Oil & Gas Plc Peel Hunt Buy Buy 120 140 

GKP Gulf Keystone Petroleum Ltd Peel Hunt Buy Buy 270 306 

OCDO Ocado Group Plc AlphaValue Sell Add   

PPC President Energy Plc Peel Hunt Buy Buy 13 13.5 

SYNT Synthomer Plc Peel Hunt Buy Buy 550 670 

Initiate/Neutral/Unchanged    

AMER Amerisur Resources Plc Peel Hunt Add Add 17 17 

BTEM 
British Empire Securities and 
General Trust Plc 

Jefferies 
International 

 Buy   

CHAR Chariot Oil & Gas Ltd Peel Hunt Add Add 12 12 

CNE Cairn Energy Plc Peel Hunt Add Add 280 280 

FPM Faroe Petroleum Plc Peel Hunt Add Add 157 157 
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Key UK Corporate Snapshots Today 
 
AIM 
4d Pharma Plc (DDDD.L) Announced that the company has submitted, and the Medicines and Healthcare products Regulatory Agency has cleared, 

a Clinical Trial Application for MRx0518, the company's live biotherapeutic for the treatment of cancer. Enrolment in the 
Phase 1b study is expected to commence in the second half of 2018. The first-in-human, two-part Phase Ib study will 
evaluate the safety, tolerability and anti-tumour immuno-modulatory effects of MRx0518 in patients with multiple solid 
tumour types. Patients enrolled in the study will not have received any previous cancer therapies and will receive 
MRx0518 for the period between diagnosis and surgical resection. In part A of the study, 20 patients will receive MRx0518 
open label twice daily prior to surgery. In part B, up to 100 patients will receive MRx0518 and 20 patients will receive 
placebo prior to surgery. In addition to assessing safety and tolerability, tumour, blood and stool samples will be taken 
before and after treatment to investigate the effect of MRx0518 on a range of immunological markers and the gut 
microbiome. Survival will also be investigated up to two years post-surgery. Duncan Peyton, the company's Chief 
Executive Officer, commented that this ground-breaking study is set to be the world's first live biotherapeutic clinical trial 
in oncology and the first of a number of studies we have planned to investigate MRx0518 in multiple cancer settings. The 
novel design of this trial provides an unrivalled opportunity to evaluate the immuno-modulatory properties of MRx0518 
and how our approach using live biotherapeutics could advance a new approach to the understanding of the treatment of 
cancer." 

88 Energy Limited (88E.L) Announced the following update for its projects located on the North Slope of Alaska. Site works have commenced to 
clear snow and ice from the Franklin Bluffs gravel pad to enable access to the Icewine wellhead. Pressure gauges will 
then be retrieved from downhole and data analysed to determine if any reservoir degradation is observed, which may 
require remedial action such as reperforation of the target intervals. Concurrently, test equipment including separators, 
tanks and nitrogen lift units will be mobilized to site ahead of the scheduled commencement of flow testing on the 11th 
June 2018. Processing of recently acquired 3D seismic at both Project Icewine and the Yukon Gold leases is progressing 
as per schedule. Early products from the Project Icewine 3D survey are expected to be received mid-year prior to 
commencement of a formal farm-out process related to the conventional prospectively already identified over the 
Western Margin leases at the project. The Yukon Gold 3D data is expected in Q4 2018 and will assist in assessment of the 
potential of the Yukon Gold oil discovery as well as delineation of any additional potential on the leases. 

AFH Financial Group Plc (AFHP.L) Announced that it has successfully completed of the acquisition of the client portfolios of Meritor, the financial advisory 
business of Freeths LLP, a national legal practice. Under the terms of the acquisition, the maximum purchase price is £0.53 
million dependent upon performance criteria of the assets acquired. 

Allergy Therapeutics Plc (AGY.L) Announced a highly positive top-line results from its Grass Modified Allergen Tyrosine Absorbed (MATA) MPL Phase II 
dose ranging study (G205). The trial met its primary endpoint of establishing a dose-response relationship and a Phase III 
dose. Approximately 30% of the population in Europe and 25% of the population of the US are allergic to grass pollen1, one 
of the most prevalent global aeroallergens. The G205 trial is a multi-center, double-blind, placebo-controlled study 
designed to explore the safety and response of different cumulative doses of Grass MATA and MPL for grass-pollen 
induced seasonal allergic rhinitis. The European study took place in Germany, Poland and Austria and 447 patients were 
randomised into four active arms plus a placebo, evaluating the change in allergic symptoms as determined by the total 
symptom score (TSS) following conjunctival provocation test (CPT) with the objective to achieve a dose recommended for 
Phase III development. 

Arena Events Group Plc (ARE.L) Announced that it has expanded its UK product portfolio with the acquisition of specialist temporary cold room company 
Ice House Rentals Ltd. The acquisition will see the Hampshire based company be integrated into Arena's current furniture 
and tableware business, Well Dressed Tables. With more than 200 cold rooms, Ice House Rentals provides temporary 
cold room hire throughout the UK and supplies some of the UK's most prestigious events including Royal Ascot. 

Atalaya Mining Plc (ATYM.L) Announced the filing of the pre-feasibility study for a proposed open pit copper mine and concentrator at its Proyecto 
Touro in north west Spain. The report has been compiled in accordance with the guidelines set out in Canadian National 
Instrument. Findings of the PFS were released on 23 April 2018. The lead author of the technical report is Alan C. Noble 
P.E., who is a Qualified Person within the meaning of NI 43-101 and the AIM rules for Companies and is independent of 
Atalaya. 

ATTRAQT Group Plc (ATQT.L) Announced that it has appointed Luke McKeever as the Chief Executive Officer with effect from 21 May 2018. Further, Nick 
Habgood will revert to his former non-executive role as Chairman. 

Concurrent Technologies Plc (CNC.L) Announced that a range of rugged VPX boards that has now completed thermal, shock and vibration qualification testing. 
The VPX range is based on the Intel Xeon processor family and variants can be customised. 

CyanConnode Holdings Plc (CYAN.L) Announced, in its audited results for the 12 months ended 31 December 2017, that its reported revenue stood at £1.2 
million, compared to £1.8 million in the preceding year. Loss after tax was £9.7 million compared to loss after tax of £7.1 
million. The company’s diluted loss per share was 10.18p, compared to 13.02p. Separately, the company confirmed a 
purchase order from Larsen & Toubro (L&T) for a smart metering deployment based solution that will enable a secure, IoT 
network canopy covering 15 zones of the Indore circle from the Indian state-owned utility, Madhya Pradesh Paschim 
Kshetra Vidyut Vitaran Company Ltd ("MPWZ") worth $3.2 million, to commence deployment in the current financial year. 
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Eagle Eye Solutions Group Plc (EYE.L) Announced that Andrew Thomson a Board Member and Remuneration Committee Chairman of the company has passed 
away. 

Gateley (Holdings) Plc (GTLY.L) Announced, in its trading update, that trading in the second half of the financial year has remained strong and the Group 
performance for the full year is in line with market expectations. Further, the Group has recorded growth across all of its 
segmental reporting lines, reflecting Gateley's strength in depth and the benefits of years of focussed investment. 
Separately, the company announced that it has entered into an agreement to acquire the business and assets of GCL 
Solicitors LLP for a total consideration of £4.15 million. 

GETECH Group Plc (GTC.L) Announced that the Government of Sierra Leone has decided to extend the close date of the country's Fourth Licensing 
Round to the 27th September 2018. This License Round is being exclusively supported by the company, through its wholly 
owned subsidiary ERCL. 

Infrastrata Plc (INFA.L) Announced the confirmation of an additional technical appointment to further strengthen the company's operational team 
as work on the Front End Engineering and Design (FEED) is fully underway. Moreover, the company stated that to support 
the company's FEED work programme, it has bolstered its team by appointing a Specialist in Salt Cavern Gas Storage, 
Evan Passaris, in relation to the subsurface geological element of the works. 

ITM Power Plc (ITM.L) Announced that it has appointed Andrew Charles Allen, currently CFO, to the Board of the company as Finance Director 
with immediate effect. 

Kibo Mining Plc (KIBO.L) Announced that the Company has awarded Sepco III, Kibo's Chinese development partner, the second lot of the 
Engineering, Procurement and Construction (EPC) (Power) contract involving the construction of the Power Line that will 
evacuate power from the Mbeya Power Plant in the Songwe District to the TANESCO Mbeya sub-station. Originating from 
the past 4 weeks' intensive engagement with the Tanzania Electricity Supply Company (TANESCO) on the development of 
a Power Purchase Agreement (PPA) for the Mbeya Coal to Power Project (MCPP), the company met with SEPCO III at their 
Qingdao corporate headquarters to update SEPCO III on progress with PPA negotiations; revalidate the existing EPC 
contract price for MCPP, integrate and align PPA technical requirements with EPC-contract provisions; and discuss 
broader project development co-operation with the objective to expand the existing co-operation agreement to, amongst 
other matters, also include the company's Mabesekwa project in Botswana. 

MaxCyte, Inc. (MXCT.L) Announced that preclinical data for its non-viral CRISPR-mediated gene-correction of sickle cell mutation in 
hematopoietic stem cells (HSC) from a sickle cell disease (SCD) patient were presented at the annual meeting of the 
American Society of Gene and Cell Therapy (ASGCT) in Chicago on Friday, 18 May 2018. The new data were presented in a 
poster presentation, entitled "GMP-compliant non-viral CRISPR-mediated process correcting the sickle cell disease 
mutation in SCD patient CD34+ cells achieves 60% wild type adult hemoglobin expression in differentiated erythrocytes." 
The data from work with the National Institutes of Health's (NIH) National Heart Lung and Blood Institute (NHLBI) 
demonstrated the potential of MaxCyte's technologies and the non-viral CRISPR gene correction in the treatment of SCD. 

Mercia Technologies Plc (MERC.L) Announced that its preliminary results for the year ended 31 March 2018 will be realised on 2 July 2018. 

Midatech Pharma Plc (MTPH.L) Announced that it has commenced initial dosing in the first in-human study of the Company's sustained release product 
Q-Octreotide (MTD201) for the treatment of carcinoid cancer and acromegaly, two rare and debilitating hormone-based 
tumours with high mortality and morbidity rates. The clinical equivalence study is being conducted in 24 healthy subjects 
in a double-blind, randomised, parallel group protocol to evaluate the interchangeability between Q-Octreotide and the 
reference product, SandostatinR LARR ("SLAR"), following single dose administration. The Company is seeking the same 
marketing product label indications as SLAR. Pending positive clinical data showing equivalence and completion of 
commercial scale manufacture requirements, the Company expects to file for marketing authorisation with the U.S. Food 
and Drug Administration (FDA) in 2020. The Company believes Q-Octreotide could capture up to 5% of the $2 billion 
annual market for SLAR. 

NetScientific Plc (NSCI.L) Announced that Wanda and Health Resource Solutions (HRS), Wanda's partner (in which the company holds a 62% stake 
on a fully diluted basis), have successfully achieved a reduction of 46% in the number of hospitals re-admissions in their 
high-risk Congestive Heart Failure patient population. 

Omega Diagnostics Group Plc (ODX.L) Announced the following update with its VISITECTR CD4 development programme. Further to the announcement on 10 
April 2018, the company recently held a design review meeting for its VISITECTR CD4 test for identifying advanced HIV 
disease*. The company confirms that results from feasibility testing show acceptable performance against design goals 
and accordingly, the company has progressed into a formal optimisation phase within its design control programme. 

Patagonia Gold Plc (PGD.L) Announced that further to the announcement of 1 February 2018, the company has made the final payment for the 
acquisition of the Calcatreu Deposit. On 18 May 2018, the company paid the balance of US$10 million to Pan American 
Silver, corresponding to the second and final payment for the acquisition of the Calcatreu Deposit. The company-initiated 
exploration work at Calcatreu shortly after acquiring the project at the end of January 2018. The current programme 
consists of the completion of 30 line km of Pole Dipole IP geophysics, mapping and geochemistry. 

Restore Plc (RST.L) Announced, in its AGM statement, that 2018 trading has started satisfactorily across the Group and expectations for the 
full year remain unchanged. Restore Harrow Green, its office relocations business, which comprises the largest part of its 
Relocation division, continues to trade well. Restore Technology, its IT lifecycle services business, continues to build on 
last year's successful acquisition of The ITAD Works. It looks forward to delivering another year of progress in 2018. 
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RM2 International SA (RM2.L) Announced an open offer to raise up to approximately £4.3 million (before expenses) through the issue of up to 
430,161,622 new ordinary shares in the company (Ordinary Shares) (Open Offer Shares) at an issue price of 1p per share 
(Issue Price) (the Open Offer). The company intends to use the net proceeds of the Open Offer in the same manner as it 
intends to use the net proceeds of the placing it announced on 29 March 2018 (the Placing), namely to fund: (i) the 
retrofitting of existing inventory of RM2 BLOCKPAL with ELIoT track and trace devices, (ii) the production of new RM2 
ELIoT pallets and (iii) its sales and general administrative costs. 

Seeing Machines Limited (SEE.L) Announced that the Company has been informed by its manufacturer partner that, owing to a global shortage in 
traditionally short lead-time parts which are used in the Company's second-generation fleet product, Guardian Gen 2, 
production of a number of units that were due to be shipped shortly, will now be delayed by approximately six weeks. 
Whilst sales of these units have been agreed, the shipping of these units is now expected to be delayed accordingly, 
resulting in this revenue now expected to fall outside of the current financial year. Based on performance to date, existing 
sales pipeline and revised manufacturing schedule, the Board of Seeing Machines now revises its FY18 forecast and 
projects to achieve sales in the range of A$30M to A$35M, versus a previous outlook of A$38M to A$43M, as provided in 
October 2017. Whilst the Board of Seeing Machines is disappointed by this delay, the revised outlook still represents a 
doubling of FY17 sales for the FY18 period. The company remains optimistic and excited by the large and fast-growing 
market opportunities across all transport sectors. The Fleet business has very strong momentum, with an installed base of 
10,000 units, around the world and a strong pipeline of sales opportunities, representing total commercial value of over 
A$200M through engagements with large transport and logistics companies in Asia Pacific, Europe, UK, the Middle East 
and USA, and a growing ecosystem of distributors globally. Its Aviation business is developing steadily as the Company 
continues to work with significant industry brands to shape tailored solutions to enhance safety with eye-tracking systems 
for evidence-based pilot training, support systems in managing pilot fatigue and air traffic controller alertness systems. 
The Off-Road and Rail businesses are progressing well and are performing in line with management's expectations. More 
recently, the announcement by the European Commission of "Europe on the Move: Agenda for safe, clean and connected 
mobility" will see driver monitoring technology mandated for EU vehicles from 2021, and affirms the relevance of Seeing 
Machines' technology. This will undoubtedly create increased demand across the Company's focused transport sectors 
globally. The Commission announced that new models of vehicles are to be equipped with advanced safety features, and 
specifically identifies drowsiness and attention detection for cars, vans, trucks and buses; distraction recognition and 
prevention for cars, vans, trucks and buses, with Seeing Machines currently one of only a few companies in the world who 
are well positioned to provide this technology to leading global OEMs. 

SigmaRoc Plc (SRC.L) Announced, in its results for the year ended 31 December 2017, that the revenue rose to £27.1 million from £0.036 million 
posted in the same period preceding year. The company’s profit before tax stood at £0.849 million, compared to a loss of 
£2.40 million reported in the previous year. The basic earnings per share stood at 0.34p compared to loss per share of 
£1.40p reported in the previous year. The company’s cash and equivalents stood at £7.00 million. 

SolGold Plc (SOLG.L) Announced an update on exploration at its 100% owned La Hueca, Porvenir and Timbara Projects, in Southern Ecuador. 
The prospects are held in the 100% owned subsidiaries Green Rock Resources and Cruz Del Sol S.A. Two new copper 
targets discovered on the western side of the La Hueca Project. New mineralised outcrops were identified in the Porvenir 
Project that are rich in chalcopyrite, chalcocite, covellite, bornite (copper sulphide minerals) and malachite (copper 
carbonate mineral). The southern Jurassic porphyry corridor is of similar age to nearby Fruta del Norte, Mirador and Santa 
Barbara deposits. Detailed auger soil programs are planned for La Hueca, Porvenir and Timbara to further delineate drill 
targets. Mineralised outcrops have been discovered along trend in all three projects with previously announced peak 
surface results that include 13.83% Cu at La Hueca, 28.9 % Cu at Timbara and 4.13% Cu at Porvenir. 

Somero Enterprises Inc. (SOM.L) Announced that on Friday, 18 May 2018, it approved the settlement of Restricted Stock Units (RSUs) for John Yuncza, 
Executive Director. This transaction resulted in 16,320 RSUs being settled for cash and 16,319 RSUs converted to common 
stock in the company at a price per share of 420p under the terms of the Somero 2010 Equity Incentive Plan. The 
conversion of the RSUs to common stock is pursuant to Board approval in April 2018 to allow eligible senior managers to 
elect to receive up to 50% of vested RSU grants in common shares, consistent with the structure of the company's 2017 
Equity Bonus Plan. The price and exchange rates used for the settlement of the RSUs reflect the closing price and 
exchange rates on the 3 year vesting date of the RSUs. 

Thalassa Holdings Limited (THAL.L) Announced that, following the sale of the assets of WGP Group Ltd (WGP), the company's net cash as at 31 December 
2017 was estimated at $20.3 million. The Board continues to expect that the full year results to 31 December 2017 will be 
released during the week commencing 11 June 2018. 

Trans-Siberian Gold Plc (TSG.L) Announced that its full year results for the twelve months ended 31 December 2017 will be realised on 30 May 2018. 

Uvenco UK Plc (UVEN.L) Announced on 14 May 2018 that it was in discussions with a third party that might have led to the sale of its trading 
subsidiaries, Uvenco Limited, the vending operator, and Snack in the Box Limited, the franchising operator, together with 
the assumption of a substantial proportion of the Company's debt obligations.The Company has now been informed that 
the potential buyer is no longer considering buying those companies as going concerns. However, the Company has 
received, from the same potential buyer, an offer to acquire the assets of Uvenco Limited, Snack in the Box Limited and 
the Group's other trading subsidiary, Drinkmaster Limited, and an alternative offer to buy Drinkmaster Limited alone as a 
going concern. 
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FTSE 100 
AstraZeneca Plc (AZN.L) Announced that it has submitted a supplemental new drug application (sNDA) to Japan's Pharmaceuticals and Medical 

Devices Agency (PMDA) for the use of Forxiga (dapagliflozin), a selective sodium-glucose co-transporter 2 (SGLT2) 
inhibitor, as an oral adjunct treatment to insulin in adults with type-1 diabetes (T1D). Separatley, the company announced 
that the US Food and Drug Administration (FDA) has approved Lokelma (sodium zirconium cyclosilicate), formerly ZS-9, 
for the treatment of adults with hyperkalaemia, a serious condition characterised by elevated potassium levels in the 
blood associated with cardiovascular, renal and metabolic diseases. 

 
FTSE 250 
Bank of Georgia Group Plc (BGEO.L) Announced, in its first quarter results for the three months ended 31 March 2018, that revenues rose to GEL235.7 million 

from GEL205.4 million reported in the same period last year. The company's profit before tax stood at GEL108.7 million 
compared to a profit of GEL80.1 million reported in the previous year. The basic earnings per share stood at GEL3.08 
compared to earnings of GEL2.64 in the previous year. The company's cash and cash equivalents stood at GEL107.8 
million (2017: GEL48.6 million). Separately, the company announced that all of the conditions to the scheme of 
arrangement of the company, which was announced on 26 March 2018, (the Scheme) in connection with the proposed 
separation of the company's investment business (the Investment Business) by demerger (the Demerger) to Georgia 
Capital PLC (Georgia Capital) have been satisfied and the Scheme has now become effective. 

NewRiver REIT Plc (NRR.L) Notes the press comment regarding the potential acquisition of Hawthorn Leisure Holdings Limited (Hawthorn). The 
company confirms that it has entered a period of exclusivity with Hawthorn and its major shareholder regarding a 
potential acquisition of the business. Also, a transaction, if completed, would be funded from the company's existing 
resources and there can be no certainty that a transaction will be concluded and a further announcement, as appropriate, 
will be made as soon as practicable. 

Playtech Plc (PTEC.L) Announced on 12 April 2018 regarding the company's agreement with certain shareholders of Snaitech S.p.A for the Group 
to acquire approximately 70.6% of the issued share capital of Snaitech. Therefore, the company announced that it has 
received formal consent to the transaction from Agenzia delle Dogane e dei Monopoli, the Italian gaming regulatory 
authority. 

RDI REIT Plc (RDI.L) Announced that on 25 April 2018, the company stated that the board of directors of the company had approved an interim 
dividend of 1.35p per share in respect of the six months ended 28 February 2018, and added that the Board intends 
offering shareholders a cash dividend or the election to receive a scrip dividend by way of an issue of new RDI shares 
credited as fully paid up (scrip dividend). Separately, the company announced, further to the announcement on 9 May 
2018 regarding a share buy-back programme, that it advises that on 18 May 2018 Peel Hunt LLP on behalf of the company, 
purchased 523,994 ordinary shares, with a par value of 8p each, in the capital of the company (Ordinary Shares) on market, 
at an average price of 36.60p per Ordinary Share (the Purchase). Also, the company added that the Ordinary Shares 
purchased for cancellation represent approximately 0.03% of the current issued share capital of the company. The 
company does not hold any shares in treasury. 
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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.  

 
 
 
 
 
  


