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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

AAL Anglo American Plc Citigroup  Buy   

ASC ASOS Plc Citigroup  Buy  7000 

FXPO Ferrexpo Plc Citigroup  Neutral   

Downgrades     

AA. AA Plc Barclays Capital Overweight Equal weight  150 

Initiate/Neutral/Unchanged    

CSP Countryside Properties Plc Deutsche Bank  Buy   
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Key UK Corporate Snapshots Today 
 
AIM 
AFC Energy Plc (AFC.L) Announced, in its interim results for the six-month period ended 30 April 2018, that the operating loss rose to £2.75 million 

from £2.69 million posted in the same period preceding year. The company’s loss before tax stood at £2.74 million, 
compared to a loss of £2.68 million reported in the previous year. The basic loss per share stood at 0.65p compared to loss 
per share of 0.73p reported in the previous year. The company’s cash and equivalents stood at £3.99 million. 

Akers Biosciences Inc (AKR.L) Announced, in its financial results for the first quarter ended 31 March 2018, that revenues declined to $0.3 million from 
$0.7 million recorded in the same period previous year. Loss after tax widened to £1.9 million from £1.3 million. Separately, 
the company, in its restated final results for the fiscal year ended 31 December 2017, announced that revenues rose to 
$3.4 million from $3.0 million recorded in the previous year. Loss after tax widened to $7.4 million from $3.3 million. 

Alba Mineral Resources Plc (ALBA.L) Announced that it has conditionally agreed to acquire a further 41% interest in Gold Mines of Wales Limited (GMOW). 
Subject to Completion, the company will thereby move to 90% ownership of the Clogau Gold Project situated within the 
Dolgellau Gold Belt in Wales, United Kingdom (the Project). As previously announced, the Project comprises the Clogau 
Gold Mine and includes a large number of highly prospective gold targets and former gold workings within a total option 
area of 106.94 km. It is going to acquire 41% of the Clogau Gold Project, taking its total ownership of the Project to 90%. The 
remaining 10% of the project will be free carried to commercial production but will be subject to a put and call option 
effective from the grant of planning permission enabling Alba to move to 100% ownership in the future if so desired. As 
part of the transaction, the vendor has agreed to assign to the company in full the approximately £1 million in loans owed 
to it by GMOW. 

Atalaya Mining Plc (ATYM.L) Announced, in its 2Q18 operations update, that mining operations are progressing to plan and at similar levels to previous 
quarters. As part of the company's continuous improvements programme, a cone crusher has been installed and it will 
operate as a secondary crusher. It is expected to become operational during 3Q18. Further, in 2Q18, the company 
announced the completion of a pre-feasibility study for the proposed open pit mine and concentrator at Proyecto Touro. 

Brave Bison Group Plc (BBSN.L) Announced that it has been selected as a strategic consultant by The European Tour to enhance its YouTube presence. 
The company's expertise in growing the audience of YouTube channels and success of its previous golf work was key to 
the European Tour's decision. 

CentralNic Group Plc (CNIC.L) Announced that it has entered into a conditional agreement to acquire the entire share capital of KeyDrive S.A. and its 
subsidiaries ("KeyDrive" or the "KeyDrive Group") for an initial consideration of $35.8 million, representing an enterprise 
value of $44.5 million, plus a performance based earn out of up to $10.5 million. 

Condor Gold Plc (CNR.L) Announced that a Public Consultation was held in the village of La Cruz de La India on Friday 13 July 2018. The Ministry of 
Environment and Natural Resources in Nicaragua (MARENA) has completed a positive review of the additional technical 
studies provided by the company following a site visit inspection on 13 March 2018. The company received written 
notification from MARENA detailing the procedural requirements and the date for the Public Consultation. It has submitted 
an Environmental and Social Impact Assessment (ESIA) to MARENA, which is part of an application for an Environmental 
Permit, to construct and operate a processing plant with capacity to process up to 2,800 tonnes per day (tpd) or one 
million tonnes per annum (tpa). 

Defenx Plc (DFX.L) Announced, in its trading update, that its conversion of new corporate opportunities into firm orders is getting delayed, 
due to which, the company believes that it only has sufficient working capital to continue trading through to September 
2018. Further, the company continues to seek to finalise its audited annual report and accounts for the year ended 31 
December 2017. 

Erris Resources Plc (ERIS.L) Announced additional drill results from the ongoing surface diamond drilling programme at its 100% owned Abbeytown 
zinc project in County Sligo, Ireland. High grade mineralisation intersected in hole ERAB003 of 3m grading 10.22% Zn+Pb 
combined and 41.45 g/t Ag from 95m to 98m, within a wider 7m interval grading 8.33% Zn+Pb combined and 37.36 g/t Ag 
from 91m to 98m. Broad zone of mineralisation in ERAB004, including 10m grading 2.33% Zn+Pb was combined and 10.25 
g/t Ag from 131m to 141m. 

Europa Metals Limited (EUZ.L) Announced that it has secured a combined Reverse Circulation and Diamond drilling rig for mobilisation to its Toral lead-
zinc-silver project located in the Province of Leá½¹n, northern Spain, during August 2018. The Combination rig is one of 
only a few succesfull drilling programmes in Spain. 

Finsbury Food Group Plc (FIF.L) Announced, in its pre-closing trading update for the full financial year ended 30 June 2018, that the total group sales 
revenues grew on a like for like basis to £290.2 million, an increase of 2.4% on the prior year. Due to the prior year 
benefitting from the full 12 months trading of the bakeries closed in the first half of the year, total group revenue, including 
the closed businesses, declined 3.4% to £303.6 million. The group is confident of delivering profits in line with market 
expectations. The core UK Bakery division grew 2.8% on a like for like basis, which is ahead of the wider market. The 
Overseas division, the Group's 50% owned European business, declined by 0.7%. 

First Derivatives Plc (FDP.L) Announced that it has been selected, alongside its partner CGI, to deliver a next-generation electricity information 
exchange for Fingrid, the transmission system operator for Finland. This significant contract win further demonstrates Kx 
technology's applicability within utilities, in particular opening up the potential for further wins as transmission system and 
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energy market operators upgrade their systems to cope with more demanding regulation and deliver additional services. 
Under the deal Kx technology will provide key functionality for the new system, known as Datahub, and will be integrated 
with CGI's Central Markets System (CMS) to deliver a centralised information exchange for retail markets that stores data 
from all of Finland's 3.5 million places of electricity consumption. Datahub will simplify, speed up and enhance the 
efficiency of the data exchange required by the retail electricity market. 

Frontier IP Group Plc (FIPP.L) Announced that its portfolio company Tarsis Technology (Tarsis), a spin out from the University of Cambridge, has entered 
into a collaboration agreement with one of the world's leading manufacturers of crop-protection products. The 
collaboration will research the use of Tarsis' patent-pending technology to deliver chemical pesticides and fungicides in a 
more precise and controlled way. The company will fund the entire research programme in return for exclusive rights to 
Tarsis' intellectual property for a defined set of agrochemicals. Tarsis will be paid a royalty fee for any commercially viable 
products that result. Separately, the company has agreed to lend up to £150,000 to Tarsis to meet working capital 
requirements in return for equity options. 

Gulf Investment Fund Plc (GIF.L) Announced, in its second quarter 2018 Investment Report for the period 1st April 2018 to 30th June 2018. The company 
seeks exposure to emerging investment opportunities and positive fundamental factors in the Gulf Cooperation Council 
region that have not yet been priced in by the market. The company invests in quoted equities in the region as well as 
companies soon to be listed. The Investment Adviser invests using a top-down approach monitoring macro trends and 
identifying promising sectors and companies in GCC countries. The net asset value (NAV) increased 5.4%, S&P GCC 
Composite index (S&P GCC) increased 3.6%. Also, Saudi was the best performing market over the quarter, largely because 
investors looked ahead to its inclusion in EM indices. Dubai lagged the region, amid concerns about its Real Estate & 
Construction sector. Other GCC Markets had mixed performance. 

IDE Group Holdings Plc (IDE.L) Announced, in its trading update for the six months to 30 June 2018, that its revenue is expected to be approximately £29 
million, compared to £30 million in the preceding year. Further, the company expected profitability to be impacted in 2018. 
The company expects to report interim results for the six months ended 30 June 2018 in September 2018. Separately, the 
company announced that it has appointed finnCap Ltd as Nominated Adviser and Broker to the company with immediate 
effect. 

Inland Homes Plc (INL.L) Announced, in its trading update, that growth in both revenues and homes delivered and under construction has been 
strong. Also, the company formed a strategic relationship with a PRS focused fund, KCR Residential REIT, to gain exposure 
to the partnership housing sub-sector at an attractive entry point, through an interest in the delivery of high quality, low-
to-mid priced housing for rent. The market demand for consented housebuilding land remains strong with 837 plots sold 
in FY18. 

Integumen Plc (SKIN.L) Announced, in its final results for the year ended 31 December 2017, that its total revenue stood at £238k, compared to 
£52k in the preceding year. The company’s diluted loss per share was 5.2p, compared to 2.6p. 

Iofina Plc (IOF.L) Announced an update to the market regarding its activities during the first half of 2018. The company produced a total of 
264.1 metric tonnes of crystalline iodine from its four IOsorbR plants operating in Oklahoma. This was an increase of 10.8% 
from the prior year. During the first half of the year, the company successfully opened IO#7 which is now a major 
contributor to the total iodine production of the Group. With our four operating plants, we anticipate a total of 575-605 MT 
of IOfloR iodine for the entire year in 2018, which would be a significant increase in output compared to last year. The 
company's prices have risen steadily throughout first half of 2018 and it expects prices to continue to rise progressively in 
the second half of the year as the company's prices continue to lag below historical levels. 

Kodal Minerals Plc (KOD.L) Announced an update on further lithium mineralised intersections from the Sogola-Baoule prospect ("Sogola-Baoule") and 
to provide details of the lithium mineralisation intersected at the Boumou prospect ("Boumou"). The Company is awaiting a 
further 3,100 assay results to be returned from the lab, with additional results expected for the Bougouni South, 
Ngoualana and Sogola-Baoule prospects from the Project. Sogola-Baoule mineralisation continues to extend to northeast, 
with a further 7 drill holes received. Final results awaited from the remaining 15 drill holes that were completed at the end 
of the field season at Sogola-Baoule. All intersections are from shallow depth and confirm continuity of surface pegmatite. 
Mineralisation at Boumou defined over a 400m strike length in northern zone of prospect. 

MaxCyte Inc (MXCT.L) Announced, in its trading for the six months ended 30 June 2018, that revenues for the first half of 2018 were $6.9 million, 
up approximately 11.6% (H1 2017: $6.2 million) and up 14.7% before the inclusion of commercial licence upfront fees. The 
company’s board anticipated continued progress for the remainder of the 2018 financial year and the company is trading 
in line with expectations. The company added that its expects to announce its interim results for the half year ended 30 
June 2018 during the week of 24 September 2018.  Separately, the company informed that it has received Investigational 
New Drug (IND) clearance from the US Food and Drug Administration (FDA) to begin a clinical study in the United States 
with its first wholly-owned chimeric antigen receptor (CAR) therapeutic candidate, MCY-M11. 

Metal Tiger Plc (MTR.L) Announced an update regarding the Company's Joint Venture project with partner MOD Resources Limited in the Kalahari 
Copper Belt in Botswana. The company is delighted to report that a Resource re-classification review has resulted in a 
substantial increase of contained copper in the, higher confidence, Indicated category. The project's technical team 
consider that the Resource upgrade may well support an increase in the design throughput of the planned T3 processing 
plant, and that there is now the potential that the Feasibility Study Ore Reserve could significantly exceed the Ore Reserve 
used in the PFS. 

Northern Bear Plc (NTBR.L) Announced, in its unaudited preliminary results for the year ended 31 March 2018, that revenues rose to £53.5 million from 
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£45.5 million reported in the same period last year. The company’s profit before tax stood at £2.5 million compared to a 
profit of £2.3 million reported in the previous year. The basic earnings per share stood at 10.9p compared to earnings of 
11.3p in the previous year. The company’s board proposed a final dividend of 3.0p per share, payable on 31 August 2018 to 
shareholders on the register as at 10 August 2018. Also, the company proposed special dividend of 1.0p per share, which is 
also subject to shareholder approval and payable as above. 

Pantheon Resources Plc (PANR.L) Announced that it has commenced a strategic review of its Tyler & Polk County project, following the recent death of 
Bobby Gray, the principal of Vision Resources (Vision). It has commenced discussions for the potential acquisition of some 
or all of Vision's working interest positions in the jointly leased Tyler and Polk County project, to increase the company's 
working interests up to 100% and to assume operatorship and control of the project. In addition, it believes a farm out to 
be the preferred method to finance forward drilling operations and confirms that it is presently in discussions with several 
parties regarding a possible farm-out of a working interest in the project. Discussions with a US-based industry party are 
already at an advanced stage. The company also confirms that progress has been made for the hook-up to first 
production of the VOS#1 well. The company has now agreed terms with the gas processing company, subject to 
contracts, for the distribution and processing of natural gas in Tyler County. The company has formally contracted 
surveyors, who have already commenced fieldwork, for the routing and construction of the pipeline from VOS#1 well to 
the main trunk line. 

Panthera Resources Plc (PAT.L) Announced an update on its drilling activities at the Naton Project in southern Burkina Faso that 1077 metres of Reverse 
Circulation drilling has been completed over eight holes as part of a preliminary evaluation of four targets from three 
different areas and most drill holes intersected zones of quartz veining and/or sulphide bearing altered lithologies. The 
company informed that the samples are currently being prepared for despatch for metallurgical analysis, including 
necessary quality assurance and quality control  procedures:  results should be received, analysed and reported within 
the next four weeks as well as a significant new high tenor soil geochemical anomaly has also been identified at the 
Kwademan prospect, which will be drilled during the second half of 2018. 

Plant Health Care Plc (PHC.L) Announced, in its trading statement, that it is on track to achieve full year revenue expectations, which would represent 
30% growth over 2017. Further, the company announced the successful launch of Harpin áâ in sugarcane in Brazil, 
supported by demonstration plot yield increase of 20% or more. Meanwhile, the Board expects significant progress from 
this crop over the coming years. Additionally, the company expects to announce its interim results for the period ended 30 
June 2018 in mid-September 2018. 

Real Estate Investors Plc (RLE.L) Announced, in its trading update, that it has acquired properties totalling £7.58 million, with a combined net initial yield of 
7.7%. Its property sales are worth £5.04 million. Further, the company has started a new £10.00 million facility with RBS at 
1.9% above LIBOR, for a term of 5 years. The company is also in discussion to restructure its £20.00 million Lloyds Bank 
facility. 

RhythmOne Plc (RTHM.L) Announced that the Annual General Meeting held on 13 July 2018, that all of the resolutions tabled at the meeting were 
passed with requisite majorities. 

Savannah Resources Plc (SAV.L) Announced further encouraging results from the ongoing reverse circulation (RC) and diamond drill (DD) programme at 
the Mina do Barroso Lithium Project (Mina do Barroso or the Project), located in Portugal. A total of 181 holes for 15,345 
meters have now been drilled to date across three primary targets of Grandao, Reservatorio and NOA. The drill 
programme continues to deliver encouraging results, which will go towards further increasing what is already the largest 
spodumene lithium Mineral Resource Estimate in Western Europe. It is upping the drilling tempo with the addition of a 
third rig and drilling, which commenced a little under one year ago, now totals over 15km in length and constitutes one of 
the most intensive drill programmes undertaken in Portugal in recent years. 

SDX Energy Inc. (SDX.L) Announced that the production test has been successfully conducted at its SD-4X appraisal well at South Disouq, Egypt. 
Further, the company announced that the acquisition of 240km2 of 3D seismic in the Gharb Centre in Morocco has been 
commenced and will anticipated to take between 45 and 60 days after. 

Springfield Properties Plc (SPR.L) Announced, in its trading for the year to 31 May 2018, that the company made significant sales and profit progress in the 
first half of 2017-2018, with the momentum being maintained through the second half of the year. The company expects 
to report an increase in PBT for full year 2017-2018 in line with the upgraded market expectations as guided in February 
2018 and revenue for full year slightly ahead of market expectations. This performance represents profit growth of 43% 
and revenue growth of 27% over the prior year. The better-than-expected sales growth was due to the accelerated 
completion of the sites that the company had acquired from Redrow in 2011, and the profit growth reflects the margin 
associated with the Redrow sites being not as high as with the other Springfield sites. The final remaining Redrow plot is 
expected to complete in July. Further, the company will announce its full year results on 18 September 2018. 

TP Group Plc (TPG.L) Announced, in its 1H18 trading update, that it has entered into £12.5 million contracts for submarine equipment for oxygen 
generation systems, a five-year framework agreement with Naval Group in France and a £1.20 million order for specialist 
technical and project support to Army HQ. Further, the focus of the company has been on developing the business in key 
sectors and geographies. 

Versarien Plc (VRS.L) Announced that it has appointed Dr. Stephen Hodge as the company's Head of Research. Dr. Hodge will be primarily 
responsible for overseeing all the company's graphene and other 2d materials research and development activities, 
including the company's participation in the recently announced Graphene Engineering Innovation Centre at the 
University of Manchester. 
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Xpediator Plc (XPD.L) Announced that it has completed the acquisition of Import Services Limited (ISL). As a part of the acquisition 
consideration, the company has issued 3,740,648 new ordinary shares of 5.00 pence each in the company to the vendors 
of ISL. 

Yu Group Plc (YU..L) Announced, in its trading update, that group revenues for the period are anticipated to be in the region of £35 million (2017: 
£20.7 million) representing an increase of 69%. As at 30 June 2018, the Group had £37 million of contracted revenue which 
is expected to be recognised in the remaining six months of the current financial year. The Group has generated in excess 
of £2 million of free cash flow in the Period, resulting in cash balance as at 30 June 2018 of £18.2 million. When combined 
with anticipated bookings during the second half of the year, the Group expects to report revenues of at least £82 million 
for the full year to 31 December 2018, being a 74 per cent. increase on the prior year with both revenue and EBIT for FY18 
expected to be in line with market expectations. The Group intends to publish its interim results for the six-month period 
ended 30 June 2017 on Wednesday 19 September 2018. 

  

FTSE 100 
BAE Systems Plc (BA..L) Announced that it will be participating in the Farnborough International Air Show this week. It is anticipated that such 

participation will include meeting with representatives from the investment community. No inside information will be 
provided at any such meetings. 

 
FTSE 250 
Elementis Plc (ELM.L) Announced that it will release further information in respect of the Mondo business in the form of a presentation on the 

company website. 

Indivior Plc (INDV.L) Announced that the US District Court for the District of New Jersey has granted a preliminary injunction (PI) against Dr. 
Reddy's Laboratories (DRL). The restrictions of the previously entered temporary restraining order (TRO) remain in place, 
and DRL is unable to sell, offer to sell, or import its generic buprenorphine/naloxone sublingual film product, pending the 
outcome of recently filed litigation against DRL related to US Patent No. 9,931,305 (the '305 patent), or a decision of the US 
Court of Appeals for the Federal Circuit dissolving the injunction. The Court has also ordered the parties to submit a final 
proposed injunction order on Monday, July 16. The US District Court for the District of New Jersey has also ordered the 
company to post a bond to provide security to DRL should the court conclude at the end of patent litigation that the '305 
patent is invalid and/or not infringed. The bond amount will be determined by the court at a later date. 

Meggitt Plc (MGGT.L) Announced a $21 million contract with Defense Logistics Agency Richmond, Virginia to supply fuel cell equipment for the 
UH-60 Black Hawk helicopter until 2022. The company's crashworthy, self-seal fuel tanks, which meet the ultra-rigorous 
standards of flexibility, strength, impact and cut-and-tear resistance of US MIL-T-27422B, have stopped fuel spillage and 
reduced fire-related death and injury in survivable helicopter crashes to almost zero. The company will manufacture the 
UH-60 fuel cell equipment from its Rockmart facility. 

Tritax Big Box REIT Plc (BBOX.L) Announced that its half year results for the six months ended 30 June 2018 will be released on 9 August 2018. 
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Disclaimer  
 
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.  

 
 
 
  

https://www.shardcapital.com/privacy-cookies-policy/
https://www.shardcapital.com/wp-content/uploads/2018/05/Data-Privacy-Policy-Shard-Capital-25-May-2018-FINAL.pdf

