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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

IAG 
International Consolidated Airlines 
Group SA 

Exane BNP Paribas Outperform Outperform 750 800 

PLUS Plus500 Ltd Liberum Capital Buy Buy 1729 1994 

Downgrades     

FST 
Frontier Smart Technologies Group 
Ltd 

Peel Hunt Add Add 150 85 

MKS Marks & Spencer Group Plc AlphaValue Add Reduce   

WIZZ Wizz Air Holdings Plc Exane BNP Paribas Neutral Neutral 3300 3200 

YOU YouGov Plc Peel Hunt Buy Add   

Initiate/Neutral/Unchanged    

JOUL Joules Group Plc Peel Hunt Buy Buy 380 380 
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Key UK Corporate Snapshots Today 
 
AIM 
4d Pharma Plc (DDDD.L) Announced that it has entered into an agreement with a subsidiary of MSD (tradename of Merck & Co., Inc., USA) to 

conduct a clinical trial evaluating the combination of KEYTRUDA (pembrolizumab), an anti-PD-1 therapy marketed by 
MSD, and the company's live biotherapeutic candidate MRx0518 in patients with solid tumours. 

appScatter Group Plc (APPS.L) Announced, in its audited final results for the year ended 31 December 2017, that revenues stood at £1.9 million. Loss after 
tax narrowed to £5.8 million from £8.8 million. Year-end cash balance stood at £3.8 million. 

Avanti Communications Group Plc 
(AVN.L) 

Announced that the arbitral tribunal rendered a final award, ordering the Government of Indonesia to pay company the 
total sum of USD 20.075 million. The award is payable by 31 July 2018. 

Blue Star Capital Plc (BLU.L) Announced that one of its investee companies Sthaler Limited (Sthaler) has successfully raised GBP2 million at a pre-new 
money valuation of GBP30 million. This represents a significant uplift to the value attributed to Sthaler of GBP23million at 
its previous fundraise of GBP3 million in July 2017. The company invested GBP50,000 into Sthaler in June 2015 as part of a 
total raise by Sthaler of GBP450,000 with a post money valuation at that time of GBP3.4 million. This latest round of 
investment in Sthaler values the company's stake of 0.9%. at GBP300,000. Sthaler is an early stage identity and payments 
technology business which enables a consumer to identify themselves and pay using just their finger at retail points of 
sale. Sthaler jointly developed Fingopay in conjunction with Hitachi, using VeinID technology. Infrared light maps the 
unique vein pattern in a customer's finger. This biometric signature is matched to a template held in the cloud and verifies 
the payment in seconds. It is considered more secure than other biometrics such as fingerprint. 

Cambridge Cognition Holdings Plc 
(COG.L) 

Announced a new strategic collaboration and partnership with the University of Bristol to accelerate the development of 
novel brain health products. Mental and substance use disorders are now the leading cause of disability worldwide, 
resulting in 23% of all years lost with a global economic loss of a trillion US dollars every year. New scalable tools are 
needed to measure mental health objectively and to enable clinicians to better diagnose and monitor patients. The 
company's digital health products exemplify how new technologies can transform clinical research and health, while the 
team at the University of Bristol, led by Professor Marcus Munafò, brings expertise in mental health and addiction along 
with an established network of patient groups and clinicians. 

Dods Group Plc (DODS.L) Announced, in its final results for the year ended 31 March 2018, that its reported revenue stood at £20.6 million, compared 
to £20.0 million in the preceding year. Profit after tax was £1.1 million compared to £1.6 million. The company’s diluted 
earnings per share was 0.33p, compared to 0.46p. 

European Wealth Group Limited 
(EWG.L) 

Announced that the US regulator, FINRA, approved Newbridge's request for a change of ownership. As a result, EWG 
began the final stages of commercial due diligence on Newbridge to assess whether the remaining (non-regulatory) 
closing conditions could be fulfilled to the Board of EWG's satisfaction. 

Feedback Plc (FDBK.L) Announced an update following a detailed review of the Company's strategy by the new executive team. Following the 
appointment of a highly experienced Chief Executive Officer to drive Feedback's growth strategy in February 2018, the 
Company has completed a detailed review of business operations and implemented a revised strategy. The revised 
strategy is underpinned by the previously announced changes to the leadership team and the Board of Directors: 
Appointment of Lindsay Melvin as Chief Financial Officer in March 2018. Appointment of Simon Sturge as Non-Executive 
Director in April 2018. New company structure and organisational changes in April 2018. Appointment of Professor Rory 
Shaw as Medical Director in June 2018. 

Frontera Resources Corporation 
(FRR.L) 

Announced, in its finance update, that it has agreed to the redemption of the remaining 2,891 Series A shares will take 
place over 12-month period, on a monthly basis, for which the company will be making cash redemption payments to YA 
of $265,000 per month. Once so redeemed, the Series A shares will be cancelled. The company has also the right to 
convert redeemable Series A shares into ordinary shares, at its option. Further, the company will have the right to pay 
down in cash the entire redemption amount for the outstanding number of Series A shares at any point. 

Gaming Realms Plc (GMR.L) Announced that it has signed a two-year licensing and revenue share agreement with GVC Holdings to roll out its "Slingo 
Originals" content worldwide. Under the terms of the agreement, GVC Holdings will distribute Gaming Realms' Slingo 
Originals content across all of its sites and have a six-week exclusive period of hosting Gaming Realms' new 'BlackJack X-
Change' casino game. The agreement follows the announcement made in July 2017 that GVC Holdings would be 
distributing the Company's Slingo Originals portfolio of games in New Jersey, USA. 

Goldstone Resources Limited (GRL.L) Announced that it has completed the review and re-logging of historic diamond core (DD) holes drilled under or adjacent 
to the previously producing Akrokeri underground gold mine. The mineralised intercepts of up to 1.0 metre at 51.01 g/t Au 
confirmed in re-logged diamond core from below and adjacent to the Akrokeri Mine, which previously produced 75,000 
oz Au at a final recovered average grade of 0.73 ozs/t, equivalent to approximately 24 g/t. The review and re-logging also 
revealed two further DD holes totalling 666 metres to the north of the Mine. Assaying of four of the historic DD holes to 
the south of the Mine will be undertaken. 

Inland Homes Plc (INL.L) Announced that it has sold its Brooklands College site in Ashford, Middlesex, to A2 Dominion, one of the largest housing 
associations in the UK for a total land and build consideration of £94.7 million. 
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Inspiration Health Group Plc (IHC.L) Announced that NeuroproteXeon Limited ("NPXe"), a company in which Inspiration Healthcare holds 10% of the current 
issued share capital, confirmed that it is seeking to complete an IPO on AIM in the second half of 2018. NPXe confirms that 
the net proceeds of the proposed capital raise will allow it to complete a Phase III trial for XENEXT, in conjunction with 
targeted temperature management, to improve survival and functional capabilities of patients with Post-Cardiac Arrest 
Syndrome ("PCAS"). The first patient is expected to be treated this summer. 

Intercede Group Plc (IGP.L) Announced, in its results for the year ended 31 December 2017, that the revenue rose to £9.20 million from £8.29 million 
posted in the same period preceding year. The company’s loss before tax stood at £4.95 million, compared to a loss of 
£4.78 million reported in the previous year. The basic loss per share stood at 7.6p compared to loss per share of 8.0p 
reported in the previous year. The company’s cash and equivalents stood at £2.27 million. 

Joules Group Plc (JOUL.L) Announced a trading update covering the 52-week period to 27 May 2018. Group revenues increased by 18.4% year on 
year to £185.9 million (18.8% growth on a constant currency basis) as the Group's strong momentum throughout the first 
half of the year and Christmas period continued in the second half. This performance reflects the appeal of the company’s 
brand, its distinctive product offering and growing customer base. Retail revenue increased by approximately 15.9% on the 
prior year (15.9% on a constant currency basis). This performance was driven by a very good e-commerce sales 
performance, as well as continued growth across the Group's UK and ROI store estate, which benefited from 15 net new 
stores during the year. Wholesale revenue increased by approximately 24.0% on the prior year (25.7% on a constant 
currency basis). This was driven by strong growth in the Spring/Summer order-book from both its UK and international 
wholesale customers. The Board anticipates that the Group gross margin will be marginally ahead of the prior year. This is 
a result of maintaining promotional discipline within retail channels and an improved gross margin in international 
wholesale, where the company has completed the migration of the US third-party distributor activity to an in-house 
model and seen a favourable product mix with an increased proportion of clothing sales. As a result of the Group's 
revenue growth, improved gross margin and disciplined cost management, the Board anticipates reporting that the 
underlying profit before tax for the Period will be marginally ahead of analyst expectations. The Group will announce its 
Preliminary Results for the 52-weeks to 27 May 2018 on Wednesday 25 July 2018. 

Jubilee Metals Group Plc (JLP.L) Announced, in its projects status update, that Hernic project achieves record production of 2,101 PGM* ounces for the 
month of May with 2Q18 already touching 4,000 PGM ounces in the first two months. Further, the first PGM material from 
PlatCro is targeted for delivery to Northam in June 2018.Moreover, construction of Kabwe project is underway with initial 
focus on the zinc leach circuit. Furthermore, the implementation of the fine chrome recovery circuit at DCM is underway. 

Live Company Group Plc (LVCG.L) Announced the launch of the BRICKLIVE ASEAN Tour with a show in Jakarta, Indonesia, running for ten days from 7th - 
17th June 2018. The show will be hosted in and split across two floors of the impressive PIK Avenue lifestyle and shopping 
mall in Jakarta. 

Medaphor Group Plc (MED.L) Announced that ScanTrainer, the OBGYN and General Medical simulator training platform, has been installed at a new 
Ultrasound Training Academy at Central Middlesex Hospital, London, UK. The London North West Healthcare NHS Trust 
(LNWH) has chosen ScanTrainer for its new state-of-the-art ultrasound education facility based at Central Middlesex 
Hospital. The academy has been designed to ease growing ultrasound training pressures and clinical demands across the 
Trust and beyond. Following an assessment of the ultrasound simulation market, the Trust purchased a ScanTrainer 
Transvaginal Simulator (TVS) and a ScanTrainer Transabdominal Simulator (TAS) to support the Trust in making training 
more accessible for those learning and improving their ultrasound skills. 

Mortgage Advice Bureau (Holdings) 
Plc (MAB1.L) 

Announced that Ben Thompson has joined the Board of the company as Managing Director of the Group. 

OneView Group Plc (ONEV.L) Announced that Rapha Racing Ltd has signed a multi-year SaaS agreement for company's Cloud POS framework, 
Inventory Management, and Enterprise Promotions modules to support an omnichannel sales experience in its 20 Rapha 
Clubhouses in key cities throughout the world. 

OnTheMarket Plc (OTMP.L) Announced, in its final results for the year ended January 31, 2018, that its reported revenue stood at £16.0 million, 
compared to £17.8 million in the preceding year. Operating loss stood at £10.8 million, compared to £1.2 million. Loss after 
tax was £12.1 million compared to £4.1 million. The company’s diluted loss per share was 34.03p, compared to 11.31p. 

OptiBiotix Health Plc (OPTI.L) Announced the US launch of a product containing its cholesterol and blood pressure reducing strain LPLDLR with Seed 
Health ("Seed"). Seed was launched on 6 June 2018, with the aim of setting a new standard of scientific rigor and 
consumer education in the $38 billion global probiotics industry. 

Origin Enterprises Plc (OGN.L) Announced that it has appointed Sean Coyle as Chief Financial Officer (CFO) on the company. Sean will join the company 
on 1 September 2018 and will be appointed a Director of the company with effect from 1 October 2018. 

Plus500 Limited (PLUS.L) Announced that its business continues to trade strongly. Accordingly, the Board has materially increased its expectations 
for the Group's financial performance for the year ending 31 December 2018. The company had a strong start to the 
financial year; mainly due to a period of relative volatility in the markets and high levels of trading in the company's 
cryptocurrency CFDs offering. The Board believes that these factors encouraged high levels of New Customer sign ups 
and therefore record trading in Q1 2018. While market conditions have returned to more normal levels in Q2 2018, trading 
has nevertheless been subsequently materially ahead of management expectations. 

Quadrise Fuels International Plc 
(QFI.L) 

Announced, in its business update, that it is progressing opportunities in the power, marine, upstream, petrochemical and 
refinery refuelling markets. There are opportunities to use the facility at Cepsa for supply to the marine or power markets. 
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Cepsa remains supportive of Quadrise and recently hosted a refinery visit from a prospective Middle Eastern client, which 
was well received. There remain significant opportunities in the power market in the Middle East and the Far East and we 
are continuing to address these either directly or through our relationship with JGC Corporation. The Company is 
progressing an opportunity in the petrochemical market, which demonstrates that MSARR technology is adaptable and 
could, the Board believes, open up new potential markets. QRF has now been relocated to new premises - which has 
significantly reduced rental costs without any impact on the work that QRF does to support development and operations. 

Ramsdens Holdings Plc (RFX.L) Announced, in its annual results for the year ended 31 March 2018, that its reported revenue stood at £40.0 million, 
compared to £34.5 million in the preceding year. Profit after tax was £5.0 million compared to £2.0 million. The company’s 
diluted earnings per share was 15.9p, compared to 7.6p.  

RWS Holdings Plc (RWS.L) Announced, in its half year results for the six months ended 31 March 2018, that revenues rose to £139.6 million from £76.6 
million reported in the same period last year. The company’s profit before tax stood at £18.3 million compared to a profit of 
£14.3 million reported in the previous year. The basic earnings per share stood at 4.7p compared to earnings of 4.9p in the 
previous year. The company’s board declared an interim dividend of 1.5p per share, payable on 20 July 2018 to 
shareholders on the register as at 29 June 2018. 

Sabien Technology Group Plc (SNT.L) Announced that it has been awarded a new contract, as principal contractor and supplier for the installation of its M2G 
product, of £151,683. The order will be recognised as sales revenue during Q1 of the financial year ending June 30, 2019. 

SolGold Plc (SOLG.L) Announced, in an update on exploration at its 100.0% owned Cisne Project in Loja, Southern Ecuador, that the first pass 
stream sediment survey identifies several areas of strong gold mineralisation in the Cisne Loja concessions. The follow up 
of gold anomalies has led to the discovery of outcropping epithermal style alteration and mineralisation with multiple 
episodes of quartz veining. Further, numerous rock chip samples returned gold and silver greater than 1 g/t Au with a best 
rock sample result of 15.25 g/t Au and 23.6 g/t Ag. 

Sound Energy Plc (SOU.L) Announced a signature of heads of terms with a consortium comprising Enagas, Elecnor and Fomento (the "Consortium") 
for the front end engineering and design ("FEED") and conditional construction and financing of all the infrastructure 
required, including a 20 inch pipeline and facilities, to commercialise the company's existing gas discovery in Eastern 
Morocco. 

ThinkSmart Limited (TSL.L) Announced that Aurum Group will launch ClearPay, the company’s first to market, interest-free digital payment solution 
designed for millennial shoppers, on WatchShop.com, the leading online watch and jewellery store. ClearPay solution 
enables customers to spread the cost of their purchases up to the value of £450 over three equal, interest-free monthly 
payments which they can control from the ClearPay mobile app. ClearPay is built on the company’s proprietary 
technology platform, SmartCheck and benefits from the business's 15 plus years of operating in the UK retail point of sale 
space. 

Tiziana Life Sciences Plc (TILS.L) Announced, in its final results for the year ended 31 December 2017, that operating loss rose to £8.2 million from £7.3 
million reported in the same period last year. The company’s loss after tax stood at £6.8 million compared to a loss of £7.2 
million reported in the previous year. The basic and diluted loss per share stood at 6.4p compared to loss of 7.7p in the 
previous year. The company’s cash and cash equivalents stood at £0.048 million (2016: £4.7 million). Separately, the 
company announced that it has appointed Stockdale Securities Limited as its broker, with immediate effect. 

Veltyco Group Plc (VLTY.L) Announced, in its final results for the year ended 31 December 2017, that its reported revenue stood at €16.2 million, 
compared to €6.1 million in the preceding year. Profit after tax was €6.8 million compared to €0.02 million. The 
company's diluted earnings per share was €0.0944, compared to €0.0004. The company declared a final dividend of 
0.25p per share. 

Versarien Plc (VRS.L) Announced that the company has been appointed as the inaugural Industry Council member and Corporate Partner of 
The National Graphene Association (NGA), the main organisation and body in the US advocating and promoting the 
commercialisation of graphene. 

Volga Gas Plc (VGAS.L) Announced, in update on its activities and operations, that Group production averaged 4,402 barrels of oil equivalent per 
day (boepd) for year to 31 May 2018 period, while realised prices for oil and condensate net of sales expenses averaged 
$45.1 per barrel. LPG production was commenced in May 2018 and is expected to reach full operational capacity by the 
end of June 2018. Furthermore, the Group's cash position increased by $4.6 million to $12.0 million as at 31 May 2018. Also, 
the average netback sales price for oil and condensate for the period 1 January to 31 May 2018 was $45.11 per barrel (1 Jan 
to 31 May 2017: $34.80 per barrel). The domestic sales prices closely track international prices after adjusting for export 
taxes and transport costs. 

VR Education Holdings Plc (VRE.L) Announced, in its general update on Part 2 of Titanic VR, that it has decided not to make the product available to the 
general public until August 2018 although it will be actively marketing the product ahead of its commercial launch. 
Further, the Board does not believe this will affect market expectations for the current financial year ending 31 December 
2018. 

W Resources Plc (WRES.L) Announced, in its São Martinho and Azeiteiros update, that the RC rig has successfully completed 2,000 metres of drilling 
at the São Martinho gold deposit in Central Portugal. Assay results for São Martinho are expected in the September 
quarter. Further, very high-grade tungsten grades have been reported at Tarouca, the gold extension Reverse Circulation 
drilling programme at São Martinho is now complete in the CAA license and the RC drilling rig has been mobilised to drill 
the large copper anomalies at Azeiteiros in the Monforte-Tinoca property. 
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Zinc Media Group Plc (ZIN.L) Announced that, in line with its strategy to grow in the US TV market, it has signed an exclusive representation deal with 
ICM Partners. The company is also pleased to announce two new commissions that have been won by its subsidiaries 
Reef Television and Tern Television. ICM is one of the world's largest talent and literary agencies with offices in New York, 
Los Angeles, and London. The agency represents creative and technical talent in the fields of motion picture, television, 
books, music, live performance, branded entertainment, and new media. The company believes that the best route to 
market in the US at the current time is to enter into an exclusive representation agreement covering the US market with a 
specialist US agent. Under the terms of an initial one-year exclusive deal ICM will work with Zinc Media to secure US 
commissions, working with all of the company's TV brands. The company is also pleased to announce that its TV 
subsidiaries, Tern Television Productions Limited and Reef Television Limited have been awarded two new significant TV 
commissions. Following the success of the first two series of 'Britain at Low Tide', Tern Television has been commissioned 
by Channel 4 for series three. This show, which is made out of Tern's Belfast office, shows the depth and strength of Zinc's 
'Nations and Regions' strategy and demonstrates the company's alignment with the trend by the UK broadcasters to 
commission more and more content outside of London. Growing the scale of its 'Nations and Regions' TV production 
business is a core element of the company's strategy. Additionally, Reef Television has been commissioned to produce a 
new access led documentary series for BBC Daytime. This 10-part crime series is a first in this genre for the Reef team and 
the first crime commission won under the new Reef senior management team. It demonstrates the versatility of the team, 
the high regard they are held in as leaders in daytime-TV production and their ability to implement their new strategy of 
renewal in the Reef Television business. The company expects to announce further significant commission wins across 
other of the TV subsidiaries in the near term. 

  

FTSE 100 
Intertek Group Plc (ITRK.L) Announced that it has acquired NTA Monitor (NTA), a leading network security and assurance services provider, based in 

the UK and Malaysia. NTA specialises in the provision of penetration testing, compliance certifications, training and 
auditing solutions, helping organisations to minimise cyber security risks across their supply chains. The acquisition of NTA 
will build the company's presence in the UK security assurance and certification space, one of the largest cyber security 
markets in the world, whilst strengthening and enlarging the Group's current footprint in the global network assurance and 
cyber security certification market. 

 
FTSE 250 
Ascential Plc (ASCL.L) Announced that the group is trading in line with its expectations for the full year. Further, the company's strong 

performances across its digital information subscription brands and continued demand from the global fintech payments 
industry for its Money 20/20 platform are driving this performance. Money20/20 has delivered a particularly strong first 
half, outperforming on both the launch of the Asian edition in Singapore and the European edition. 

Auto Trader Group Plc (AUTO.L) Announced, in its final results for the year ended 31 March 2018, that revenues rose to £330.1 million from £311.4 million 
reported in the same period last year. The company’s profit before tax stood at £210.8 million compared to a profit of 
£193.4 million reported in the previous year. The basic earnings per share stood at 17.16p compared to earnings of 15.64p in 
the previous year. The company’s board declared a final dividend of 4.0p per share, payable on 28 September 2018 to 
shareholders on the register as at 31 August 2018. 

Kier Group Plc (KIE.L) Announced that on 6 June 2018, it established a joint venture (the JV) with Homes England (Homes England) and CKH 
Developments Limited (Cross Keys Homes) to develop c.5,400 homes across the country over the next ten years. The JV 
will develop housing with a mix of tenures and will enable the company to accelerate the development of its residential 
land bank through a capital efficient model. The establishment of the strategic partnership creates an opportunity for the 
company to increase the scale of its mixed tenure house building activities by c.500 units per annum by 2020. The 
economic ownership of the JV is Kier - 69%, Homes England - 26% and Cross Keys Homes - 5%, with Kier holding 50% of 
the voting rights. It will receive £27 million in respect of its initial contribution of four development sites, which will be 
financed by a loan to the JV from Homes England. The JV partners will contribute £47 million of equity funding in 
proportion to their economic ownership. The terms are currently being agreed with third party lenders to provide up to 
£80 million of additional investment for the future development of new schemes by the JV. 

NewRiver REIT Plc (NRR.L) Announced the acquisition of Grays Shopping Centre for £20.2 million. The acquisition comprises a community shopping 
centre with 177,300 sq ft of retail space and a 32,000 sq ft office building with permitted development rights for residential 
conversion, on a 4.7acre site located in the centre of Grays, Essex, with the City of London accessible by train in less than 
35 minutes. The acquisition price represents an attractive net initial yield of 9.4% on the shopping centre element, and a 
capital value across the whole site of just £40 per sq ft. 

Unite Group Plc (UTG.L) Announced that it has been granted a planning approval to develop a 928-bed student accommodation development in 
Leeds. 
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