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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

BOY Bodycote Plc 
Jefferies 
International Buy Buy 1100 1105 

ELA Eland Oil & Gas Plc Peel Hunt Buy Buy 140 155 

IAG 
International Consolidated Airlines 
Group SA 

AlphaValue Reduce Buy   

Downgrades      

LMP Londonmetric Property Plc 
Jefferies 
International Hold Hold 190 180 

OCDO Ocado Group Plc Morgan Stanley Overweight Equal weight   

Initiate/Neutral/Unchanged    

FGP Firstgroup Plc 
Jefferies 
International Hold Hold 120 120 

 

  

Please contact us for more information 

https://www.shardcapitalstockbrokers.com/online-trading/
https://www.shardcapitalstockbrokers.com/online-trading/
https://www.shardcapitalstockbrokers.com/online-trading/
https://www.shardcapitalstockbrokers.com/online-trading/
https://www.shardcapitalstockbrokers.com/online-trading/
https://www.shardcapitalstockbrokers.com/online-trading/
mailto:info@shardcapital.com


 

 

BROKER UPGRADES AND DOWNGRADES  
& KEY UK CORPORATE SNAPSHOTS 

 

2 
 

 

 
 

Key UK Corporate Snapshots Today 
 
AIM 
7digital Group Plc (7DIG.L) Announced an update on territory launches for the Juke streaming music service on behalf of client MediaMarktSaturn 

Holdings (MMS) and give more details of an important recent contract win. As previously announced, the company has 
been working on a long-term contract with MediaMarktSaturn Holdings to develop the Juke streaming music service 
throughout Europe. It is pleased to announce that the service was successfully launched in April in the Netherlands and 
that last week, Juke was successfully re-launched on the its platform in the key German market. MMS have further 
indicated that they expect to launch in Spain in the coming months and the company expects the service ultimately to be 
extended to all 15 territories in which MMS operates. All territory launches involve setup fees and an increase in monthly 
charges for access to the its platform. Further, it intends to announce its Preliminary results for the year ended 31 
December 2017 on or before 29 June 2018. 

Advanced Oncotherapy Plc (AVO.L) Announced, in its technological update, that the Time-of-Flight testing of beam energy control and adjustment has 
proved to be successful with real-time results demonstrating remarkably good agreement with computer simulations. 
The accurate evaluation of the beam energy requires measurement of time differences to picosecond precision. 

Akers Biosciences, Inc. (AKR.L) Announced that Raymond F. Akers Jr. has resigned as a Director of the company with immediate effect. Separately, the 
company announced that it has decided to withdraw its initial 510(k) application for PIFA Chlamydia, upon a 
recommendation from the US Food and Drug Administration (FDA), in order to re-evaluate its options with regards to this 
product development opportunity. Moreover, the company announced that it received a notice from the Listing 
Qualifications Department of the Nasdaq Stock Market (Nasdaq) on 22 May 2018 stating that the company's failure to file 
its Form 10-Q for the quarter ended 31 March 2018 constituted a delinquency under Nasdaq Listing Rule 5250(c)(1), which 
requires timely filing of periodic reports with the Securities and Exchange Commission (SEC). 

Allergy Therapeutics Plc (AGY.L) Announced that its wholly-owned modified house-dust mite subcutaneous immunotherapy indicated positive results in a 
recent study. This data will be presented at the 37th Annual Congress of the European Academy of Allergy and Clinical 
Immunology (EAACI) in Munich, Germany. In this observational study conducted in 10 sites across Spain, 141 patients were 
evaluated and demonstrated a 43% decrease in combined symptom medication score compared with baseline after one 
year (p = <0.0001). In addition, in a subgroup of asthmatic subjects, 16.7% of patients were observed with moderate 
persistent asthma at one year compared with 50.9% at baseline (p = <0.01). No patients presented with serious adverse 
events and no patients had to stop treatment due to any adverse event. 

Altus Strategies Plc (ALS.L) Announced that the company's 100% owned subsidiary Aterian Resource Ltd has been granted new exploration licences, 
targeting zinc and copper in Morocco. 

Amryt Pharma Plc (AMYT.L) Announced that it has signed four further distribution agreements for Lojuxta (lomitapide) across the Middle East, where 
the incidence of Homozygous Familial Hypercholesterolaemia (HoFH), the rare cholesterol disorder treated by Lojuxta, is 
relatively high. The distribution agreements have been signed with Al Hafez Trading Establishment, which operates in 
Kuwait, Ebn Sina Medical, the leading medical organisation in Qatar, Muscat Pharmacy and Stores in Oman, and Goro 
Healthcare of the UAE and Bahrain. These agreements extend the company's distribution network in the region and will 
provide HoFH patients with better access to care. 

Belvoir Lettings Plc (BLV.L) Announced, in its trading update, that trading during the first four months of the current financial year has continued well 
and is in line with the board's expectations with increased revenue from the three key income streams of residential 
lettings, property sales and financial services. Further, the Group continues to follow its successful growth strategy of 
acquisition and diversification at both the corporate and the franchisee level. 

Beowulf Mining Plc (BEM.L) Announced, in the company’s unaudited preliminary financial results for the three months ended 31 March 2018, that 
revenues fell to £20.1 million from £20.8 million reported in the same period last year. The company’s loss before tax stood 
at £1.9 million compared to a loss of £20.7 million reported in the previous year. The basic loss per share stood at 0.04p 
compared to loss of 0.20p in the previous year. The company’s cash and cash equivalents stood at £1.2 million (Interim 
date 31 March 2016: £1.3 million). 

Bezant Resources Plc (BZT.L) Announced that the Mineral Production Sharing Agreement (MPSA) No. 057-96-CAR, held by its associate, Crescent 
Mining and Development Corporation (CMDC), which governs the 534 hectare contract area comprising the company's 
Mankayan Project, Benguet Province, Philippines, has been renewed for a standard period expiring in April 2020. The 
Philippines Department of Environment and Natural Resources Administration has granted the renewal subject to 
customary conditions for inclusive stakeholder engagement and certain work programme commitments. 

Caspian Sunrise Plc (CASP.L) Announced, in its BNG Deep Well operational update, that plans to bring Deep Well 801 into production was by drilling a 
side track of between 450 - 500 meters from a starting depth of 4,501 meters. Four potentially oil bearing intervals have 
been identified during drilling and supported by mud log data. The first of 6 meters between 4,535 and 4,541 meters; the 
second is of 20 meters between 4,554 and 4,694 meters; the third is of 59 meters between 4,635 and 4,694 and the fourth 
is of 36 meters between 4,812 and 4,848 meters. The pressure in Well 801 remains high indicating good connectivity. At 
Deep Well A5 work continues to prepare the mobilised rig to remove the pipe from the well and thereby clear the 
obstruction, which resulted in a suspension of the 90-day flow test towards the end of 2017. It expects to commence 
operations in the near future once the drilling mud in use at Deep Well 801 becomes available. Plans with Deep well A6 
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remains to re-perforate the well using more powerful explosive charges. Further, the Company confirmed that the Sale 
and Purchase Agreement for the conditional acquisition of 100% of the shares of 3A Best Group JSC ("3A Best") (the 
"Acquisition") for a consideration of $24 million to be satisfied by the issue of 149,253,732 shares at an issue price of 12p per 
share has been formally entered into. 

Energiser Investments Plc (ENGI.L) Announced, in its final results for the year ended 31 December 2017, that revenues fell to £1.3 million from £1.6 million 
reported in the same period last year. The company’s profit before tax stood at £6.0 million compared to a loss of £2.1 
million reported in the previous year. The basic earnings per share stood at 0.46p compared to loss of 0.4p in the previous 
year. The company’s cash and cash equivalents stood at £1.9 million (Interim date 31 March 2016: £1.1 million). 

First Property Group Plc (FPO.L) Announced that it has retained its position as the best performing fund manager versus MSCI's Central and Eastern 
European (CEE) Benchmark, now for the twelve years to 31 December 2017. Also, the company is the best performing 
fund manager over the annualised periods from the commencement of its operations in Poland in 2005 to the end of each 
of the years from 31 December 2008. 

Focusrite Plc (TUNE.L) Announced the appointment of Ms Naomi Climer, as an independent Non-Executive Director of the Group with immediate 
effect. 

Gaming Realms Plc (GMR.L) Announced that it has signed a three-year licensing deal with Sony Pictures Television (SPT). Further, the deal will see the 
company create and host the new gaming website millionairegames.com on its proprietary platform following the 
successful return of 'Who Wants To Be A Millionaire?' in the United Kingdom. Moreover, the company informed that the 
new millionairegames.com site went live in tandem with the return of 'Who Wants To Be A Millionaire?' on ITV, marking 
the 20th anniversary of SPT's hit global game show. The deal will also see the creation and launch of a Slingo game 
format of 'Who Wants To Be A Millionaire?' later this summer. 

Imaginatik Plc (IMTK.L) Announced that it is now exploring short term additional funding in order to successfully progress the ongoing formal sale 
process. As previously announced, the Board is aiming to announce the outcome of the process by the end of May. 

Immupharma Plc (IMM.L) Announced further analysis of the results from its pivotal Phase III trial of LupuzorT, its lead programme for the potential 
breakthrough compound for Lupus, a potentially life threatening auto-immune disease. This new data follows the top-line 
trial results published on 17 April 2018 and which may create new commercial value for LupuzorT. As previously 
announced, across the whole study population, in those patients who had anti-dsDNA autoantibodies, LupuzorT 
demonstrated a superior response rate over placebo (61.5% vs 47.3%, p=0.0967), although these results were not 
statistically significant. Immupharma will continue to review the LupuzorT Phase III pivotal study's full dataset and will 
provide further updates as information becomes available and as publications are submitted in medical journals and 
scientific congresses. The LupuzorT extension study, which was announced on 18 January 2018, is continuing and at 
present 44 patients have been recruited. The study is anticipated to conclude recruitment around the end of June 2018 
and report results in 2019. We believe that this will provide more valuable information on the potential efficacy and safety 
of LupuzorT. 

IronRidge Resources Limited (IRR.L) Announced, in its drilling update at the Ewoyaa Project in Ghana, West Africa, that multiple, broad visible pegmatite 
intersections in Reverse Circulation (RC) drilling currently underway at the Ewoyaa Project. Further, drilling samples from 
first 9 holes has been sent to the laboratory for analysis and assays expected within the next two months. 

Livermore Investments Group 
Limited (ALS.L) 

Announced, in its financial results for the year ended December 31, 2017, that the year-end NAV was $1.00 per share, 
compared to NAV of $0.90 per share in 2016. Further, net profit for the year was $16.4 million, compared to a profit of 
$34.0 million in 2016. Moreover, the company recorded gains from the financial portfolio as the US credit and CLO markets 
continued to perform well. Interest and distribution income from the financial portfolio totalled $28.0 million. 

Medaphor Group Plc (MED.L) Announced that it has installed its first BodyWorks Eve, Point of Care ultrasound (PoCUS) simulator, at NYU School of 
Medicine, in the simulation laboratory of the affiliated Veterans Affairs New York Harbor Healthcare System NY Campus, 
New York, USA. 

Metminco Limited (MNC.L) Announced that members unanimously approved all resolutions set out in the Notice of Meeting on a show of hands at 
the Annual General Meeting held on 28 May 2018. Separately, the company announced that Mr Andrew Metcalfe will be 
joining the company as Chief Financial Officer and Joint Company Secretary with effect from 28 May 2018. Further, the 
company advises that its latest presentation has been released to the Australian Stock Exchange and a full pdf version of 
the presentation is available on the company's website. 

OnTheMarket Plc (OTMP.L) Announced that as of 25 May 2018, the company has signed listing agreements with UK estate and letting agents with 
more than 8,500 offices. 

Papua Mining Plc (PML.L) Announced that the company's Annual Report & Accounts for the year ended 31 December 2017 has been posted to 
shareholders. Accompanying this is a notice of meeting and proxy form for the company's Annual General Meeting (AGM) 
which is scheduled to be held at the offices of Fladgate LLP, 16 Great Queen Street, London WC2B 5DG at 12 noon on 18 
June 2018. It also confirms that its registered office address has been changed to Salisbury House, London Wall, London, 
EC2M 5PS with immediate effect. 

Phoenix Global Mining Limited 
(PGM.L) 

Announced that it has raised an aggregate of £3 million (before expenses) by way of an oversubscribed placing and 
subscription of 85,714,286 new ordinary shares of nil par value each at a price of 3.5p per new share. The fundraising 
comprises a placing of 50,071,428 new shares, and a subscription of 35,642,858 new shares. Further, the balance of the 
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funds will be used to carry out further work on the company's recently acquired cobalt properties and for general working 
capital. 

ProPhotonix Limited (PPIX.L) Announced that it has delivered a three-meter-long RGB LED line light to a world class inkjet printer manufacturer. The 
modular COBRA RGB offers superior brightness, excellent color tuning capability, and fast switching speeds. 

Prospex Oil and Gas Plc (PXOG.L) Announced it has been advised by the operator Po Valley Energy Limited (PVE) that a production concession application 
has been submitted to develop a new high return gas field in northern Italy (the Application). The Application covers the 
80.8km Selva Gas-Field (Selva), which includes the Podere Maiar-1d appraisal/redevelopment well (Podere Maiar or the 
Well), where strong flow rates from testing operations confirmed a significant commercial gas discovery in January 2018. 
The company holds a 17% interest in Selva, which sits within the 331km Podere Gallina Exploration Permit (the Podere 
Gallina), which is located in the Po Valley region of Italy, a proven hydrocarbon province where over 5,000 wells have 
been drilled historically. 

RedstoneConnect Plc (REDS.L) Announced, in its final results for the year ended 31 January 2018, that revenues rose to £47.6 million from £41.5 million 
posted in the preceding year. The company’s profit before tax stood at £1.4 million, compared to a profit of £1.1 million 
reported in the previous year. The basic earnings per share stood at 7.69p, compared to earnings of 13.11p reported in the 
previous year. Separately, the company announced that it has conditionally agreed to sell Comunica Holdings Limited and 
Commensus Limited to Excel I.T. Services Limited, a leading IT infrastructure company and support partner to global 
corporations, for a total consideration of £21.6 million in cash. £19.6 million of the consideration is payable in cash on 
completion and up to a further £2 million will become payable on or before final completion of an already contracted 
project by Redstone Converged Solutions Ltd (a subsidiary of Comunica Holdings Limited) provided such project is 
carried out on a profitable basis. 

RhythmOne Plc (RTHM.L) Announced that Ted Hastings, who has served as the company's Chief Executive Officer since June 2017, has resigned as 
both Chief Executive Officer and a member of the company's Board of Directors, to pursue entrepreneurial opportunities. 
The company is pleased to announce that the its Board has appointed Mark Bonney as President, Chief Executive Officer 
of the company and an Executive Director of the Board. 

Richoux Group Plc (RIC.L) Announced, in its final results for the 53 weeks ended 3 December 2017, that its revenue stood at £10.99 million, compared 
to £13.32 million in the preceding year. Loss for the period was £4.47 million compared to £6.69 million. The company’s 
diluted loss per share was 3.9p, compared to 7.1p. 

Safestyle UK Plc (SFE.L) Announced, in an update, that it has issued a claim seeking injunctive relief and damages against NIAMAC Developments 
Ltd (trading as Safeglaze UK) and a number of named individuals. The claim was made in the Business and Property 
Courts of England & Wales, on the Intellectual Property list. The claim asks the Court to determine whether the company 
is entitled to injunctive relief and damages from what the company considers to be passing off, the misuse of confidential 
information, unlawful means conspiracy and malicious falsehood. It also applied for urgent interim relief, pending the trial 
of this matter. The first hearing of that application took place on 25 May 2018. The company also announced that Chairman 
Peter Richardson has decided to resign with immediate effect. 

SkinBioTherapeutics Plc (SBTX.L) Announced its collaboration as industrial partner in a grant awarded by the Biotechnology and Biological Sciences 
Research Council (BBSRC) to The University of Manchester (the University). Further, the company stated that the grant of 
approximately £600k provides the University with non-dilutive funding for up to three years to investigate how ageing 
affects the skin and in particular, its microbiome. 

Steppe Cement Limited (STCM.L) Announced, in its results and annual report 2017, that its net profit stood at $1.2 million. EBITDA increased to $11.6 million 
from $9.7 million in 2016 mostly due to higher prices and volumes. Further, the expectations are that overall market 
demand in 2018 will increase by 4 to 7%. 

Trafalgar Property Group Plc (TRAF.L) Announced, in its update on progress, that its wholly owned subsidiary, Trafalgar Retirement + Limited (Trafalgar 
Retirement), has continued to research and pursue potential properties for acquisition, and in particular, seeking 
neighbouring properties that can be consolidated into one larger site for redevelopment into 'extra care' living 
developments for the retired and elderly. A number of new option agreements to acquire properties have been agreed by 
Trafalgar Retirement recently over a total of 14 individual properties across three sites for possible redevelopment (the 
Options), further details or which are set out below. The intention is that these three new sites would be developed into 
'extra care' assisted living properties, once the Options are exercised and the properties purchased by the Group. 
Moreover, the proposal is that these three new additional sites would provide up to a further 165 one and two-bedroom 
units. Trafalgar Retirement's assisted living schemes will be designed to allow elderly owner-occupiers to 'remain at 
home, not in a home' and each development typically will include a communal lounge and dining area, a wellbeing suite 
and access to 24-hour care services, 365 days a year. 

Westminster Group Plc (WSG.L) Announced the appointment of Patsy Baker as a Non-Executive Director from 1 June 2018. Patsy's appointment brings a 
broader range of skills and diversity to the Board and is in line with the Company's strategic growth plans and board 
development. 

  

FTSE 100 
GlaxoSmithKline Plc (GSK.L) Announced the submission of a regulatory application to the Japanese Ministry of Health, Labour and Welfare (MHLW) for 
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once-daily fluticasone furoate/umeclidinium/vilanterol (FF/UMEC/VI 100/62.5/25 mcg) under the proposed brand name 
of Trelegy Ellipta for the treatment of adults with chronic obstructive pulmonary disease (COPD). This is the first regulatory 
filing to be made in Japan for a triple COPD therapy in a single inhaler. The New Drug Application is primarily based on 
data from the Phase III IMPACT study which included 378 patients from Japan. In the overall study population, 
FF/UMEC/VI was superior to the inhaled corticosteroid/long-acting beta-adrenergic agonist (ICS/LABA), Relvar/Breo 
Ellipta (FF/VI), and long-acting muscarinic antagonist/long-acting beta-adrenergic agonist (LAMA/LABA), Anoro Ellipta 
(UMEC/VI), on multiple clinically important endpoints, including reducing exacerbations and improving lung function and 
health related quality of life. Similar trends were observed in the Japanese population for the primary endpoint as well as 
across multiple secondary and supportive efficacy endpoints. 

Old Mutual Plc (OML.L) Announced that following the successful passing of the shareholder resolutions at its court and shareholder meetings 
held in connection with the managed separation of the company, it confirms its intention to proceed with the offer of up to 
9.6% of the ordinary shares of Quilter Plc, subject to final pricing, as described in the prospectus. The indicative price range 
in respect of the global offer will be determined in due course, following publication of this announcement, and, together 
with the maximum number of ordinary shares to be sold in the global offer and any other outstanding information, will be 
contained in the price range supplement. The final offer price in respect of the global offer and the number of shares to be 
sold by the company will be determined following publication of the price range supplement and is currently expected to 
be announced on or about 25 June 2018. 

Rolls-Royce Holdings Plc (RR..L) Announced the launch of a new engine family for business aviation, with the introduction of the Pearl. The engine has 
been purpose-built and will be the sole engine for Bombardier's latest business jets, the Global 5500 aircraft and the 
Global 6500 aircraft. The Pearl 15 is the first of the planned state-of-the-art Pearl engine family for business aviation and 
marks the sixth new civil aerospace engine introduced by Rolls-Royce in the past 10 years. The introduction of this new 
engine family serves to reaffirm Rolls-Royce's leading position in business aviation. 

Smiths Group Plc (SMIN.L) Announced that it is in very early stage discussions about a potential combination of its medical division with ICU Medical, 
Inc. There can be no certainty that a transaction will be concluded. 

Standard Life Aberdeen Plc (SLA.L) Announced that the Board expects that the company will be supervised at the group level on a CRD IV basis following 
completion of the proposed transaction (completion). Further, the company’s Board expects that there will be surplus 
capital within the group as a result of the receipt of proceeds from the proposed transaction and anticipated lower capital 
requirements. Moreover, the company noted that £1.0 billion is expected to be returned to its shareholders by way of a B 
share scheme, involving the issue of new B shares to shareholders which SLA will subsequently redeem for cash. 
Following completion of the proposed B share scheme and share consolidation, the company proposes to return up to a 
further £750 million to shareholders by way of a share buyback programme. Also, as previously announced, the proposed 
transaction is expected to complete in the third quarter of 2018. 

 
FTSE 250 
Dixons Carphone Plc (DC..L) Announced, in its trading update and 2018/19 outlook, that full year Group revenue was up 3% year-on-year. Further, the 

company expects to deliver headline profit before tax for 2018/19 of approximately £300.0 million. 

GCP Infrastructure Investments 
Limited (GCP.L) 

Announced, in its half-yearly results for the period ended 31 March 2018, that its total income stood at £45.81 million, 
compared to £27.02 million in the preceding year. Profit after tax was £39.4 million compared to £22.1 million. The 
company’s diluted earnings per share was 4.78p, compared to 3.12p. The company declared a dividend of 3.8p per share. 
Separately, the company announced that an application for 688,615 ordinary shares of £0.01 each fully paid in the 
company to be admitted to the official list of the Financial Conduct Authority and to trading on the London Stock 
Exchange. It is expected that these new shares will be admitted to trading on 5 June 2018. 

Vedanta Resources Plc (VED.L) Announced that the company's subsidiary Vedanta Limited has received an order from the Government of Tamil Nadu 
directing the Tamil Nadu Pollution Control Board (TNPCB) to seal the company's 'Copper Smelter Plant 1 at Thoothukkudi 
District, Tamil Nadu' and to close the said plant permanently. 
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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.  

 
 
 
 
 
  


