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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

HLCL Helical Bar Plc JP Morgan Cazenove Overweight Overweight 390 430 

IMI IMI Plc Barclays Capital Overweight Overweight 1390 1460 

OTB On the Beach Group Plc Peel Hunt Buy Buy 600 650 

OXIG Oxford Instruments Plc JP Morgan Cazenove Overweight Overweight 1100 1180 

TALK TalkTalk Telecom Group Plc BofA Merrill Lynch Underperform Buy   

Downgrades     

BOO boohoo.com Plc Barclays Capital Overweight Equal weight 225 240 

OXB Oxford Biomedica Plc 
Jefferies 
International 

Buy Hold 825 1100 

TATE Tate & Lyle Plc 
Jefferies 
International Buy Hold 665 700 

Initiate/Neutral/Unchanged    

AOR AorTech International Plc Stockdale Securities  Buy  400 

ASCL Ascential Plc Peel Hunt Hold Hold 400 400 

BWY Bellway Plc JP Morgan Cazenove Overweight Overweight 4100 4100 
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Key UK Corporate Snapshots Today 
 
AIM 
4d Pharma Plc (DDDD.L) Announced that the company has received clearance from the Medicines and Healthcare Products Regulatory Agency 

and the Health Products Regulatory Authority to commence the Phase II study of Blautix, the company's live 
biotherapeutic for the treatment of Irritable Bowel Syndrome, at sites in the UK and Ireland. This follows an announcement 
made by the company in May that the US Food and Drug Administration had cleared the company's Investigational New 
Drug application to commence the Phase II study at sites in the US Enrolment in the study is expected to commence in 
the second half of 2018. 

88 Energy Limited (88E.L) Announced, in its operational update for its projects located on the North Slope of Alaska, that the flowback commenced, 
on schedule, at 22:30 11th June (AK time) to clean-up stimulation fluids from the Icewine#2 borehole with a well head 
pressure of 3,000 psi and flowback rate of 253 barrels of water per day. As at 1230 12th June (AK time), wellhead pressure 
was 816 psi with a flowback rate of 160 barrels of water per day. Based on the pressures and flow rates, there is no 
indication of any impediment to flow through the perforations at this stage. A production log has been run to confirm this, 
and the results will be disclosed to the market once the report has been finalised. At this early stage of flowback, the fluid 
has not been run through the separator, so the hydrocarbon rate has not been measured. Flowback through the separator 
and gas chromatograph is expected to commence soon. The velocity string, comprised of 1.75" coiled tubing, is ready to 
be installed and connected to nitrogen lift utilising a membrane unit, currently set-up on location. 

Active Energy Group Plc (AEG.L) Announced that AEG CEE Sp. z O.O., the joint venture company recently formed between the Group and Cobant Sp. z o.o. 
(Cobant), in Poland, has received confirmation that the Polish Government Burn Test Laboratory (IChPW) has completed 
testing of it's new "SuperFuel" product. Two laboratories, including a Polish Government laboratory, conducted 
independent tests of the new 'Super Fuel' product that utilises a blend of the company's revolutionary CoalSwitch 
component derived from sawmill waste, forestry waste with reclaimed and cleaned coal fines from Poland's legacy coal 
waste dumps. The testing confirmed that the new fuel blend meets all the demanding requirements of the Polish 
Government and its new AntiSmog legislation for the certification of solid fuels. 

Amur Minerals Corporation (AMC.L) Announced its inaugural 2018 drill results through to 31 May 2018 at its wholly owned Kun-Manie nickel copper sulphide 
project. With drilling targeting the development requirement of the project, a total of 5,078.2 metres (approximately 25% of 
the planned drilling for this year) was drilled during May with a total of 41 drill holes being completed. Throughout May, 
5,078.2 metres of drilling (nearly 25% of planned 2018 drill programme) was completed, with 41 holes being drilled. From 
these holes, 1,085 mineralised samples have been prepared and analysed on site by the Company and these samples are 
now in transit to Alex Stewart Laboratory ("ASL") located in Moscow, Russia. To fulfill Russian licensing requirements and 
to progress towards mine design and production, detailed infill drilling is a necessity. This work has now been completed 
at both Maly Kurumkon / Flangovy ("MKF") and IKEN. With regard to infill drilling results, 33 holes (for a total of 3,663.2 
metres) were completed, confirming the continuity of the mineralisation and indicated metal content at both IKEN and 
MKF. At IKEN, the 2017 drill programme identified a large (15 to 20 million tonnes identified as Inferred Mineral Resource 
by RPM Global ("RPM")) high grade ore block (ranging from 0.9% to 1.0% nickel) which could positively impact the 
economic potential of the project. In addition to the above drilling, four metallurgical sample collection holes containing a 
total of 463 drilled metres of the budgeted 6,800 drill metres have been completed along the mineralised length from 
IKEN to KUB. 

APQ Global Limited (APQ.L) Announced that it has further expanded its International Advisory Council with the appointment of John Toshack, who will 
focus on opportunities for investing in Digital Assets and Distributed Ledger Technology. 

Ariana Resources Plc (AAU.L) Announced a development update for the Kizilcukur Project that Metallurgical testwork derived from a bulk sample of 7.4 
tonnes demonstrates high gold recoveries ranging from 83.0% to 92.0%. Precious metal content of the samples ranged up 
to 7.7 g/t Au and 160 g/t Ag, with coincident base metals. Trial mining conducted in 2017 produced an initial 4,000 tonnes 
of material currently stockpiled on site; further trial mining is planned for 2018-2019. Revised economic study for the 
project has been commenced to consider the viability of mining and trucking of the Kizilcukur ore to the Kiziltepe plant. 

Autins Group Plc (AUTG.L) Announced, in its interim results for the six months ended 31 March 2018, that revenues rose to £15.86 million from £12.25 
million posted in the same period preceding year. The company’s profit before tax stood at £0.05 million, compared to a 
loss of £0.22 million reported in the previous year. The basic earnings per share stood at 0.22p, compared to a loss of 0.72p 
reported in the previous year. The Board has proposed an interim dividend of 0.4p per share. 

Bahamas Petroleum Company Plc 
(BPC.L) 

Announced, its final results for the year ended 31 December 2017, that the company’s loss before tax stood at $3.2 million 
compared to a loss of $3.8 million reported in the previous year. The basic loss per share stood at 0.24c compared to loss 
of 0.31c in the previous year.The company’s cash and cash equivalents stood at $17.0 million (Interim date 31st December 
2016: $ 8.0 million). 

Bango Plc (BGO.L) Announced that millions of Entel subscribers in Chile are now able to pay using their phone bill for the massive array of 
content and services sold in Google Play, including Minecraft, Tinder and Google Play Music. Pre and post-paid 
subscribers can simply click-to-buy using carrier billing, placing the charge on their Entel phone bill, for instant access to 
their favorite games, music, movies and more. With over 1 billion monthly active users and 94.0 billion app installs in 2017, 
Google Play is the leading global app store pre-installed on all Android devices. Combining the reach of Google Play, with 
the enhanced billing performance delivered by the company's Platform, will deliver Entel Chile's subscribers with the best 
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payment experience available in this mobile hungry country. To ensure continued carrier billing sales growth Entel, the 
largest operator in Chile, can use the company comparative intelligence technology to evaluate their performance and 
boost both users and payment conversions. Operators relying on its data typically benefit from revenue uplifts between 
20-40%, with some boosting revenue by more than 70%. 

Berkeley Energia Limited (BKY.L) Announced that it has been informed by Global X, via its ceasing to be a substantial shareholder notice filed with ASX, that 
they have completed the rebalancing of their holding in Berkeley by selling 17.0 million shares via a private placement 

Crystal Amber Fund Limited (CRS.L) Announced that the Board has approved amendments to the basic performance hurdle calculation and certain provisions 
relating to the calculation of the performance fee contained in the Investment Management Agreement between the 
company and Crystal Amber Asset Management (Guernsey) Limited on 16 June 2008. 

Deltex Medical Group Plc (DEMG.L) Announced that Ewan Phillips has resigned as Chief Executive and as a Director of the Company with immediate effect. 
The Company informed that Andy Mears, who is currently the Managing Director of Deltex Medical Limited, the Group's 
principal operating subsidiary, has been appointed as the Group's new Chief Executive and a Director of the Company. 
The Board appointment is subject to completion of certain regulatory formalities. 

Dewhurst Plc (DWHT.L) Announced, in its interim results for the 6 months ended 31 March 2018, that revenues dropped to £24.7 million from £26.1 
million recorded in the same period a year ago. Profit after tax narrowed to £2.0 million from £2.2 million. The Directors 
have declared an interim dividend of 3.50p per ordinary share (2017: 3.50p) 

Ebiquity Plc (EBQ.L) Announced the Competition and Markets Authority's (CMA) review of the disposal of the company's Advertising 
Intelligence division to Nielsen Media Research Limited (Nielsen), which was announced on 13 February 2018. The 
company and Nielsen now have the opportunity to offer remedies to address the CMA's concerns. If appropriate remedies 
are not offered or agreed, the transaction will be referred for a Phase 2 investigation. Both the parties continue to believe 
that the transaction will deliver substantial benefits for all stakeholders. 

Eckoh Plc (ECK.L) Announced, in its final results for the year to 31 March 2018, that the revenue rose to £30.0 million from £29.1 million posted 
in the same period preceding year. The company’s profit before tax stood at £2.44 million, compared to a profit of £1.62 
million reported in the previous year. The basic earnings per share stood at 1.08p compared to earnings per share of 0.60p 
reported in the previous year. The company’s cash and equivalents stood at £8.16 million. 

Enteq Upstream Plc (NTQ.L) Announced, in its financial results for the year ended 31 March 2018, that its total revenue stood at $6.46 million, 
compared to $4.76 million in the preceding year. Loss for the period was $0.60 million compared to $1.18 million. The 
company's diluted loss per share was 1.0p, compared to 2.0p. 

Eurasia Mining Plc (EUA.L) Announced that it has received approval for the Monchetundra mine permit application by the Federal Securities Board 
and Ministry of Defence. Further, the mine permit application has now progresses to ministerial level, where it is reviewed 
by the Ministry of Economic Development and Ministry of Natural Resources, before progressing to the office of Prime 
Minister Dmitry Medvedev for final approval. 

Evgen Pharma Plc (EVG.L) Announced, in its final results for the year ended 31 March 2018, that its operating loss fell to £3.0 million from £3.6 million 
posted in the preceding year. The company’s loss after tax stood at £2.6 million, compared to a loss of £3.1 million 
reported in the previous year. The basic loss per share stood at 3.28p, compared to a loss of 4.19p reported in the previous 
year. The company’s cash and cash equivalents stood at £3.6 million (31 March 2017: £3.9 million). 

First Property Group Plc (FPO.L) Announced that it has secured third party investor commitments from a group of investors to invest some €33 million of 
new equity in Fprop Phoenix Ltd, the holding company for KBP, with the aim of making it the best business park in and 
around Krakow. The Group, which is not participating in this fundraising, now owns some 23.4% of the issued share capital 
of Fprop Phoenix Ltd. The Group's share will be treated as an associate and, in keeping with its accounting policies, will be 
held at cost plus associated expenses of £900,000 (rather than at its market value). With effect from later in June/ July 
2018 the Park is to be renamed Eximius Park to reflect its excellent future. 

Futura Medical Plc (FUM.L) Announced that company will hold its Annual General Meeting (AGM) in London later today. 

Haydale Graphene Industries Plc 
(HAYD.L) 

Announced, in its trading statement, that the Board expects the Group's consolidated revenues for the year ended 30 
June 2018 to be in the region of 15%-20% above the £3.0 million revenue generated by the Group in FY-2017. As a result of 
this lower than expected revenue, the Group's loss before taxation for FY2018 is now expected to be below expectations, 
but broadly in line with last year. Cash at 31 May 2018 was £5.6 million. Separately, the company announced that Ray 
Gibbs, CEO, has intended to resign from the Board, in order to concentrate on the company’s business development in the 
UK and abroad. He will remain in position until a suitable candidate has been identified and an orderly transition can be 
arranged. 

Ilika Plc (IKA.L) Announced further details regarding the grant funding through the Faraday Battery Challenge. The Company has now 
received offers of grant funding to support its participation in two projects selected by the competition worth up to £4.1 
million in aggregate to the company. Participation in both projects is subject to contract and certain other conditions being 
met. The company is the lead partner in the PowerDrive Line project, in which it intends to collaborate with Honda, 
Ricardo, the Centre for Process Innovation (CPI) and University College London. The proposed project grant funding for all 
partners is £4.4 million, of which it will receive £2.3 million. This 30-month collaborative project will develop a lithium based 
solid-state Stereax battery for plug in hybrid and electric vehicles, establish a pre-pilot line for solid-state battery cell 
technology and develop processes for a solid-state materials supply chain. The innovative solid-state technology will 
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enable safer, more energy and power dense cells that will facilitate ultra-fast charging (enabling PHEV or BEV drivers to 
charge their cars in under 25 minutes). 

Maestrano Group Plc (MNO.L) Announced that it has appointed Chris Constantine as Vice President Engineering. Further, the successful delivery of the 
first phase of a major project for a flagship Australian Bank, the initial roll out has now commenced, with full roll out 
expected to take place by the end of 2018. 

Microsaic Systems Plc (MSYS.L) Announced that the company has signed an agreement with Omicron Research Ltd. (Omicron) to distribute Microsaic's 
4500 MiDR MS detector via Omicron's distribution network in the United Kingdom. 

Mulberry Group Plc (MUL.L) Announced, in its results for the year ended 31 March 2018, that the revenue rose to £0.169 million from £0.168 million 
posted in the same period preceding year. The company’s profit before tax stood at £0.006 million, compared to a profit of 
£0.007 million reported in the previous year. The basic earnings per share stood at 8.3p compared to earnings per share of 
8.4p reported in the previous year. The company’s cash and equivalents stood at £25.1 million. Separately, the company 
announced that it has signed an agreement with SHK Holdings Limited (SHK) to form a new majority owned entity to 
operate the company's business in South Korea. 

Northern Bear Plc (NTBR.L) Announced, in its trading update, that the group's continuing operations have continued to trade strongly and ahead of 
management expectations over the second half of the financial year, despite the severe winter weather, particularly 
during the first three months of 2018. There has also been a positive contribution to results from H Peel & Sons Limited ("H 
Peel") following its acquisition on 25 July 2017. The Group continues to hold a high level of committed orders which 
provides optimism for another good set of results in the year ending 31 March 2019. In view of the continued strong 
performance of the Group, the Board is pleased to announce that it is planning to continue with a progressive dividend 
policy in respect of the year ended 31 March 2018 (FY2017: 2.5p per share) 

Polarean Imaging Plc (POLX.L) Announced, in its final results for the year ended 31 December 2017, that its revenue rose to $1.24 million from $0.880 
million posted in the same period preceding year. The company's loss before tax stood at $3.95 million, compared to a 
loss of $1.06 million reported in the previous year. The basic and diluted loss per share stood at $3.71 compared to loss 
per share of $0.99 reported in the previous year. The company's cash and equivalents stood at $0.960 million. 

Premaitha Health Plc (NIPT.L) Announced that it has been presented with the "Outstanding Non-invasive Prenatal Screening (NIPS) Solution Provider of 
the Year" award at the China & America Precision Medicine Forum in Shanghai. 

Redhall Group Plc (RHL.L) Announced, in its results for the six months ended 31 March 2018, that the revenue dropped to £14.7 million from £18.9 
million posted in the same period preceding year. The company’s loss before interest and tax stood at £2.52 million, 
compared to a loss of £0.18 million reported in the previous year. The basic loss per share stood at 0.73p compared to loss 
per share of 0.39p reported in the previous year. 

Strategic Minerals Plc (SML.L) Announced that the company has commenced the technical assessment of the Leigh Creek Copper Mine (LCCM) with the 
formation of a highly experienced study team. The proposed work programme is expected to lead to the commencement 
of copper production around mid-2019. Further, drilling of existing heap leach pads is due to commence in second half of 
June. Drilling of Paltridge North, Lynda and Lorna Doone deposits for metallurgical samples is due to commence in July. 
Exploration drilling for potential resource extension between the Lynda and Lorna Doone deposits are due to commence 
in July. 

Surface Transforms Plc (SCE.L) Announced, in a pre-close trading update for the year ended 31 May 2018, that its revenues increased for the year to £1.4 
million, in line with market expectations and compared to £0.7 million in 2017. The company’s cash at May 31 was £0.9 
million, compared to £1.5 million in 2017 to which should be added an expected November 2018 R&D tax credit of 
approximately £0.5 million and £0.25 million of above average trade receivables resulting from the timing of invoicing 
large individual items of development income shortly prior to the year end. Its capital expenditure in the year was £2.0 
million, compared to £2.1 million in 2017. 

Team17 Group Plc (TM17.L) Announced that Overcooked 2, the sequel to the double BAFTA-winning cooking game in the chaotic co-op genre will 
launch on 7 August 2018 on Xbox One, PlayStation 4, Nintendo Switch and PC. The game has been co-developed in 
partnership with indie developer Ghost Town Games, and the announcement of its launch was made at E3, the leading 
industry conference currently being held in Los Angeles. The game is available immediately for pre-order. Overcooked 2 
is a chaotic co-op cooking game in which players serve a variety of recipes including sushi, pasta, cakes, burgers and 
burritos to customers in a series of unconventional kitchens (including a hot air balloon, a magical Wizard's school or even 
another planet). Players work solo or with up to three friends to prep orders while overcoming obstacles such as fire, 
collapsing floors, overbearing waiters and of course, the classic kitchen problem of floating work surfaces. 

ULS Technology Plc (ULS.L) Announced the appointment of Elaine Bucknor as a Non-executive director of the Company with immediate effect. Elaine 
Bucknor is currently Sky Plc's Group Chief Information Security Officer and a Group Director in its Technology Executive 
team. Elaine has over 20 years in operational and strategic technology consultancy and leadership roles, with 
multinational market leaders in the telecommunications, media, technology, travel, financial and public sectors. She has 
advised at Board level on technology capabilities to enable scalable growth and resilience in highly disruptive markets 
and specialises in shaping and executing innovative technology strategies. She is a key sponsor on a number of 
programmes to encourage more women into technology-based careers and is also a member of a number of industry 
councils in the Technology and Cyber security sectors. 

Verseon Corporation (VSN.L) Announced that its wholly owned subsidiary, VRH1 LLC, has closed a $22.7 million financing (the "Financing") with MCREIF 
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SubREIT LLC (t/a Money 360) secured on the Company's custom-built research, development, and operations facility in 
Fremont, California (the "Facility"). Of the total amount of the Financing, $21.7 million has been received on closing, with an 
additional $1 million available to be drawn at a future date for facilities-related expenses. The Financing leverages 
Verseon's strong balance sheet and realizes a portion of the value created through the acquisition and development of 
the Company's facility in Fremont to free up operating cash while allowing the Company to retain ownership of its assets. 

Victoria Plc (VCP.L) Announced the next phase of the Group's post-acquisition operational integration. The Group has acquired its Australian 
underlay business as part of the purchase of Dunlop Flooring in January 2017. The Group has decided to focus all 
manufacturing on the existing site in Sydney and to close the Melbourne operation when the current lease expires in 2019. 
Together with an investment of approximately A$2.1 million in new technology, this move is expected to improve raw 
material processing, finishing and packaging at the Sydney site. The company expects to complete this project during the 
second half of 2019. Separately, the company announced that its preliminary audited results for the year-ended March 31, 
2018 will be announced on July 24, 2018. 

Weatherly International Plc (WTI.L) Announced that it has received regulatory approval, from the Namibian Competition Commission, in relation to its 
acquisition of a further 65% interest in China Africa Resources Namibia Limited ("CARN") (the "Acquisition"). All conditions 
precedent to the Acquisition have therefore now been satisfied and the Acquisition has therefore completed in 
accordance with the terms of the binding agreement between the Company and Hong Kong East China Non-Ferrous 
Mineral Resources Co Ltd. Accordingly, the Company now has a 90% interest in CARN, which owns 100% of the high-
grade Berg Aukas underground zinc-lead-vanadium project near Grootfontein. 

Wey Education Plc (WEY.L) Announced, that on 12 June 2018 the Company granted 1,591,343 EMI share options (Options) to Mr Barry Nichols-Grey, 
Company Secretary. The Company has also granted 1,591,343 Options to Mr Tony Knowles, HR Director and both grants of 
options were in accordance with their Contracts of Employment. Further the company informed that both grants of 
Options have an option exercise price of 15.7pence each, representing the average of the closing middle market share 
price for the five business days prior to issue and the Options are subject to share price performance criteria in 
comparison with the AIM All-Share Index and save for in the event of a change of control of the Company, cannot be 
exercised before 12 June 2021. 

  

FTSE 100 
Glencore Plc (GLEN.L) Announced that Katanga Mining Limited (Katanga) has completed the settlement of the DRC legal dispute with La 

Générale des Carrières et des Mines (Gécamines) and an agreement for the resolution of the capital deficiency at the 
company’s DRC operating subsidiary Kamoto Copper Company (KCC). The matter has now been resolved and the 
company looks forward to supporting KCC's closer partnership with Gécamines as the parties work together to ensure 
that the joint venture reaches its full potential for the benefit of all stakeholders. Out of the KCC's total debt of 
approximately $9 billion, $5.6 billion will be converted into new KCC equity such that, with retroactive effect as at 1 
January 2018, KCC has $3.45 billion of debt to KML Group, bearing interest at the lower of $ Libor 6 month + 3% and 6% per 
annum. 

 
FTSE 250 
Workspace Group Plc (WKP.L) Announced that the 2018 Annual Report and Accounts, together with the 2018 Notice of Annual General Meeting, were 

posted to shareholders on 11 June 2018 and can be viewed on the company's website. Further, the company's Annual 
General Meeting will be held on 13 July 2018 at London. 
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Data protection: Privacy information as to how we process personal data is detailed in our privacy notice and privacy policy. 
 
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.  
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