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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

HMSO Hammerson Plc Morgan Stanley Equal weight Overweight 630 650 

HSTG Hastings Group Holdings Ltd Peel Hunt Add Add 340 355 

INTU Intu Properties Plc Morgan Stanley Underweight Equal weight 280 270 

SNR Senior Plc Berenberg Buy Buy 240 310 

UTG Unite Group Plc Morgan Stanley Underweight Equal weight 600 710 

VSVS Vesuvius Plc Peel Hunt Buy Buy 700 740 
Downgrades      

NOG Nostrum Oil & Gas Plc Deutsche Bank Hold Hold 540 450 

PTEC Playtech Ltd Berenberg Buy Buy 1250 1180 

SMDS DS Smith Plc Peel Hunt Buy Add 520 550 

WG. John Wood Group Plc Macquarie Outperform Outperform 965 835 

WYG WYG Plc finnCap Buy Buy 124 80 
Initiate/Neutral/Unchanged      

AAL Anglo American Plc Macquarie Neutral Neutral 1250 1250 

ANTO Antofagasta Plc Macquarie Neutral Neutral 930 930 
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Code Company Broker Recomm. From Recomm. To Price From Price To 

Initiate/Neutral/Unchanged           

APF Anglo Pacific Group Plc Macquarie Outperform Outperform 185 185 

BLT BHP Billiton Plc Macquarie Outperform Outperform 1660 1660 

FDI Firestone Diamonds Plc Macquarie Outperform Outperform 60 60 

GLB Glanbia Plc Barclays Capital Equal weight Equal weight   

GLEN Glencore Plc Macquarie Outperform Outperform 395 395 

INSE Inspired Energy Plc Peel Hunt  Buy  25 

JD. JD Sports Fashion Plc Barclays Capital Overweight Overweight   

KAZ KAZ Minerals Plc Macquarie Neutral Neutral 770 770 

MCRO Micro Focus International Plc Credit Suisse Underperform Underperform 1921 1921 

MGP Medica Group Plc Berenberg  Buy  260 

OCDO Ocado Group Plc Citigroup  Buy  400 

PDL Petra Diamonds Ltd Macquarie Outperform Outperform 140 140 

RIO Rio Tinto Plc Macquarie Outperform Outperform 4500 4500 

RIO Rio Tinto Plc HSBC Buy Buy 3800 3800 
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Key UK Corporate Snapshots Today 
 
AIM 
Alba Mineral Resources Plc (ALBA.L) Announced, in its half year results for the six months ended 31 May 2017, that its operating loss stood at £335,320 

compared to loss of £200,118 in previous year. Net loss for the period was £335,320 compared to £200,118. The 
company’s diluted loss per share was 0.02p, compared to loss per share of 0.03p in prior period. 

Amphion Innovations Plc (AMP.L) Announced that 1,700,000 shares in Partner Company, Motif Bio have been sold in partial repayment of the loan facility 
(the Facility) originally announced on 5 June 2014 and following this sale, the company holds 41,540,645 ordinary shares 
of Motif Bio, representing 15.8% of the issued share capital. 

Amryt Pharma Plc (AMYT.L) Announced the appointment of Kieran Rooney, Ph.D., as Vice President of Strategic Alliances and Licensing.  

Aura Energy Limited (AURA.L) Announced that following ongoing metallurgical optimisation and modelling, particularly around the leach reagent 
recycle and consumption, the operating cost for the Tiris Uranium Project has been reduced by an estimated 35% and 
the estimated Tiris operating cost now stands at $19.40/lb. 

Berkeley Energia Limited (BKY.L) Announced that it has entered into an investment agreement with the sovereign wealth fund of the Sultanate of Oman 
agreeing to invest up to $120 million to fully fund the Salamanca mine into production. 

Cluff Natural Resources Plc (CLNR.L) Announced, in its interim results for the six months ended 30 June 2017, that its operating loss rose to £0.775 million from 
£0.664 million posted in the same period preceding year. The company’s loss before tax stood at £0.774 million, 
compared to a loss of £0.662 million reported in the previous year. The basic and diluted loss per share stood at 0.24p, 
compared to a loss of 0.30p reported in the previous year. The company’s cash and cash equivalents stood at £0.892 
million (30 June 2016: £0.955 million). 

Collagen Solutions Plc (COS.L) Announced that the company will hold its Annual General Meeting at 11am today at their offices at 3 Robroyston Oval, 
Nova Business Park, Glasgow, G33 1AP. 

Condor Gold Plc (CNR.L) Announced the new results from drilling on the Mestiza Vein Set at the La India Project, Nicaragua. A drill programme of 
5,922 m has now been completed. The initial focus was on the Tatiana Vein, one of the four constituent veins; later 
drilling tested the nearby Buenos Aires and Jicaro veins. The objective is to convert an historic Soviet mineral resource to 
Canadian NI 43-101 standard. Prospect mapping has shown that the Mestiza vein system has a strike length of over 3.5 
km. Historic sampling includes 41.5 g/t Au and 47.7 g/t Au up to 2 km north of the recent drilling. 

FIH Group Plc (FIH.L) Announced the appointment of Robin Williams as Non-Executive Chairman, with effect from 11 September 2017. 

Globalworth Real Estate Investments 
Limited (GWI.L) 

Announced, in an update for its operations in 2017 and its unaudited EPRA Net Asset Value as of 30 June 2017, that it has 
successfully signed an additional 12.6k sqm of commercial GLA in properties between 1 June and 25 August 2017, 
increasing the total for the year to 30.0k sqm. The total average occupancy of commercial standing GLA was 92.6% up 
from 89.7% at 30 May and 83.1% at 31 December 2016. Net operating income was €22.0 million. Normalised EBITDA from 
ongoing operating activities was €18.8 million. As a function of one-off debt restructuring expenses, loss after tax was 
€6.6 million. EPRA NAV was €759.8 million. 

Goldstone Resources Limited (GRL.L) Announced that it has appointed Darryl Norton as Chief Operating Officer (non-board) with immediate effect. Further, the 
company stated that Darryl's appointment marks the start of the company seeking to build an operational team as it 
looks to advance its projects in Ghana and, subject to funding, to move from being an explorer to a production company 
in the year ahead. 

Lighthouse Group Plc (LGT.L) Announced that it has agreed a new contract with The Social Workers Union to be the preferred provider of financial 
advice to its members and the contract will initially run for 18 months. Further, the company stated that it will be the 
preferred provider of financial advice to members of The Social Workers Union, encompassing advice on savings, 
investments, pensions and protection, plus mortgages. 

Mkango Resources Limited (MKA.L) Announced that it has released the Financial Statements and Management's Discussion and Analysis for the period 
ended 30 June 2017. The reports will be available under the company's profile on SEDAR (www.sedar.com) and on the 
company's website (http://www.mkango.ca/s/financials.asp). 

Nighthawk Energy Plc (HAWK.L) Announced that it has executed amendments to two existing unsecured facility agreements and an existing loan note to 
defer the payment of cash interest and royalty payments as required by the eighth amendment to the facility agreement 
between the company and the Commonwealth Bank of Australia (CBA), announced on 3 July 2017. On 30 June 2017, the 
company executed a new amendment to the existing facility agreement with CBA that renewed $21.25 million of the 
principal amount of the financing (inclusive of a required $1.75 million principal reduction payment. The amended facility 
agreement required the company to meet two conditions. Firstly, existing unsecured note holders were required, by 31 
August 2017, to agree to defer all cash interest and royalty payments due to them until 31 March 2018, and secondly, to 
meet minimum production volumes of 425 bbls per day from the 3 producing wells in the Southern water flood pilot 
project for the month ended 30 September 2017. The company stated that it has now satisfied the modification of 
existing loan note agreements condition. 
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OPG Power Ventures Plc (OPG.L) Announced, in its Q1 FY18 trading update, that total generation was up 27% to 1.25 billion units and plant load factor was 
in line with expectations at 78% for Chennai and 79% for Gujarat as compared to the National Average PLF of 57.20% for 
thermal power projects. Further, development work on 62 MW Karnataka solar commenced and is on track for FY18 and 
Chennai average tariff is expected to be around Rs5.00 and Rs3.80 for Gujarat. Further, FY17 results are expected to be 
announced by the week of 25 September 2017, with earnings and dividends expected to be in line with consensus 
expectations. 

OptiBiotix Health Plc (OPTI.L) Announced, in its interim results for the six months ended 31 May 2017, that its reported revenue stood at £0.07 million, 
compared to £0.08 million in the preceding year. Profit after tax was £3.2 million compared to loss after tax of £0.61 
million. The company’s diluted earnings per share after considering profit on investment revaluation was 3.97p,  
compared with loss per share of to 0.80p. 

Pantheon Resources Plc (PANR.L) Announced, an operational update following the sustained period of extreme weather in Texas, USA, that the tropical 
storm Harvey has impacted all of south and south east Texas. Rainfall in some areas has exceeded 40 inches. As of 
August 29, 2017, the rain continues and current meteorological models predict that the storm will be travelling north 
across Tyler and Polk Counties over the next few days. All of the company's operations were suspended in advance of 
the storm and the locations are secure. It is likely to be early September 2017, until the company can assess any damage 
to the locations and roads. 

Paragon Entertainment Limited 
(PEL.L) 

Announced, in its unaudited interim results for the six months ended 30 June 2017, that revenues rose to £8.0 million 
from £5.5 million reported in the same period last year. The company’s profit before tax stood at £0.438 million compared 
to a profit of £0.087 million reported in the previous year. The basic earnings per share stood at 0.18p compared to 
earnings of 0.05p in the previous year. 

Starcom Plc (STAR.L) Announced that it has entered into an agreement with CropX Ltd for the supply of a number of units based on the 
technology of Kylos Air with agreed modifications to suit the needs of CropX. The agreement is for an initial order which 
needs to be delivered by January 2018, while further orders are expected to be placed between April and August 2018, 
subject to satisfactory performance. An initial payment on account of a development service fee (which includes the 
cost of the initial order) has been received by the company. The company separately announced that Mr. Golan Hermolin 
has been appointed as its Chief Financial Officer with immediate effect. Mr Shenig, the Group's current CFO, will resign 
from the Board with effect from 30 September but will continue to perform his role through this transitional period. 

Strategic Minerals Plc (SML.L) Announced that Central Australian Rare Earths Private Limited (CARE), the company's wholly owned subsidiary, has 
mobilised resources and commenced the first phase of the 2017 Hanns Camp drilling programme. Further, the company 
specified that the first phase of the programme has been planned to consist of Air Core drilling approximately 2,500 
metres through 50 holes. Additionally, the company reported that all drill holes are targeting cobalt and nickel laterite as 
well as looking to provide traces to guide drilling in the second phase of the programme, aimed at identifying nickel-
copper sulphide mineralization. Moreover, the company stated that the drilling programme is expected to be completed 
within two weeks and assay results should be available four to six weeks after sampling and added that the dri lling 
programme is to be funded internally from cash flows derived from the company's Cobre operations. 

Sunrise Resources Plc (SRES.L) Announced, in its in its strategy to valorise and rationalise its project portfolio with the sale of its Junction Gold ( -Copper) 
Project in Humboldt County, that Junction Project was sold to TSX-V listed VR Resources Ltd ("VR"), by executed, binding 
Acquisition Agreement (dated 29 August, 2017). The completion of the sale is subject only to TSX approval prior to 30 
September 2017. Initial payment of $10,000 + 50,000 shares in VR due on completion. 

Taptica International Limited (TAP.L) Announced that it has finalised the $30.0 million HSBC loan facility and also stated that it has fulfilled the $20.0 million 
promissory note and repaid the $10.0 million Short Term Loan. Furthermore, the company note that its Interim Results for 
the six months ended 30 June 2017 will be published on 26 September 2017. 

Tethyan Resources Plc (TETH.L) Announced, in its half year results for the six months ended 30 June 2017, that its operating loss stood at £823,000 
compared to operating loss of £124,000 in previous year. Net loss for the period was £1,152,000 compared to £441,000. 
The company’s diluted loss per share was 0.79p, compared to loss per share of 0.64p in prior period. 

Thor Mining Plc (THR.L) Announced that it got positive outcomes from a diamond drill hole at the Desert Scheelite deposit at the company's 
wholly owned Pilot Mountain tungsten project in Nevada, USA. Further, the company noted that several scheelite 
(tungsten trioxide) mineralised intervals were identified by blue fluorescence under ultra violet "UV" light and that 
intercepts of sulphide mineralisation including copper bearing chalcopyrite. Moreover, the company noted that on 
completion of the drill programme and the receipt of all final assay data the company will issue an updated report with 
the full results. 

Vast Resources Plc (VAST.L) Announced that its subsidiary, African Consolidated Resources SRL has been selected by Baita SA to be granted the 
right to mine polymetallic ore from Baita Plai under its mining licence. Further, the company now awaits execution of the 
final association licence which is subject to the normal due process which includes a Ministerial Agreement, regulatory 
approvals from Romania's National Agency for Mineral Resources and the final negotiations of the terms and conditions 
of the association licence. These steps are intended to be implemented in the shortest possible time to allow the 
company to commence operations at Baita Plai before the end of 2017. 
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Watkin Jones Plc (WJG.L) Announced that it has forward sold a development of 354 beds on Little Patrick Street in Belfast and completed a 
development agreement to deliver 972 beds on the Hollis Croft scheme in Sheffield to the same institutional investor. 
Furthermore, the company stated that the consideration will be payable over the course of the developments would be 
approximately £90.0 million and both developments are due for completion for the summer of 2019. 

Zegona Communications Plc (ZEG.L) Announced that it will reveal interim results for the six months ended 30 June 2017 on Friday, 29 September 2017. It also 
announced the publication of a circular for a return of up to £140 million to shareholders by way of a tender offer at a 
price of at least £2.00 per share. The company has posted Circular setting out the full details of the Tender Offer and 
containing a Notice of General Meeting; Form of Proxy for the General Meeting; Non-US Tender Form and US Tender 
Form. 

 
FTSE 100 
Micro Focus International Plc 
(MCRO.L) 

Announced that the return of value amount of $500.0 million, relating to its merger with the software business segment 
of Hewlett Packard Enterprise Company, will be converted to Pounds Sterling at the exchange rate of $1.2949 to £1.0 
resulting in an aggregate amount of approximately £386.1 million in cash, equating to 168.0p per existing ordinary share. 

  

FTSE 250 
Assura Plc (AGR.L) Announced that, 3,226,687 new ordinary shares have been issued to the Assura Plc Employee Benefit Trust in order to 

satisfy the third and final vesting of the value creation plan. 

Diploma Plc (DPLM.L) Announced, in its trading update for the year ending 30 September 2017, that the Group has continued to trade well in 
the second half of the year and remains on track to report results for the full year in line with expectations. Reported 
Group revenues are expected to increase by ca. 17.0%. In the second half of the year the Group has invested ca. £19 
million in newly acquired businesses. In April, the Group completed the acquisitions of Abacus, a Healthcare business in 
Australia and New Zealand and PSP, a small bolt on acquisition to the Industrial OEM Seals business in North America. In 
June, the Group also acquired Edco, a small UK Industrial OEM business which will be managed as part of the M Seals 
business. The Group's results for the year ending 30 September, 2017 will be announced on Monday, 20 November, 2017. 

Dunelm Group Plc (DNLM.L) Announced that John Browett will step down as the Chief Executive of the company, with immediate effect. 

F&C Commercial Property Trust 
Limited (FCPT.L) 

Announced, in its interim results for the period ended 30 June 2017, that revenues advanced to £67.2 million from £27.9 
million reported in the same period last year. The company’s profit before tax stood at £55.3 million compared to a profit 
of £15.8 million reported in the previous year. The basic and diluted earnings per share stood at 6.9p compared to 
earnings of 2.0p in the previous year. The company’s cash and cash equivalents stood at £74.9 million (30 June 2016: 
£43.5 million). 

Fisher (James) & Sons Plc (FSJ.L) Announced, in its interim results for the six months ended 30 June 2017, that revenues rose to £235.8 million from £209.3 
million reported in the same period last year. The company’s profit before tax stood at £17.6 million compared to a profit 
of £17.4 million reported in the previous year. The basic earnings per share stood at 28.7p compared to earnings of 29.6p 
in the previous year. The company’s board declared an interim dividend of 9.4p per share, payable on 3 November 2017 
to shareholders on the register as at 6 October 2017. 

GVC Holdings Plc (GVC.L) Announced that it will publish its half year results for the six months ended 30 June 2017 on 14 September 2017. 

IP Group Plc (IPO.L) Announced that Istesso Limited, a majority owned subsidiary of the Group, has announced new data from a cohort of 
patients dosed as part of a Phase 1 study of MBS2320, its investigational drug for the treatment of rheumatoid arthritis. 

Petrofac Limited (PFC.L) Announced, in its half year results for six months ended 30 June 2017, that revenues fell to $3.1 billion from $3.9 billion 
posted in the same period preceding year. The company’s net profit stood at $70.0 million, compared to a net profit of 
$12.0 million reported in the previous year. The company further stated that the board has declared an interim dividend 
of 12.7c per share. 

Spectris Plc (SXS.L) Announced that it has signed an agreement to sell its Microscan Systems Inc. business ('Microscan') to Omron 
Corporation ('Omron') for a total cash consideration of $157 million (£123 million), payable in cash on completion, subject 
to closing adjustments. The net proceeds from the sale will be used to substantially reduce our net debt, thereby 
increasing our financial flexibility for future capital deployment. Microscan is a global provider of world-class machine 
vision technology and solutions for critical identification, inspection and verification applications. 

WH Smith Plc (SMWH.L) Announced, in its pre-close trading update that the company's travel business continues to deliver a strong performance 
with good sales across all of channels and new store opening programme both in the UK and internationally is in line 
with its plan. The company has opened first three stores in Italy - in Rome's Fiumicino and Ciampino airports, and one in 
Turin airport. It continues to see further opportunities in the international news, books and convenience travel market. 
The company expects the outcome for the year to August 31, 2017 to be in line with expectations. The company's 
preliminary results investor and analyst presentation will be held at 8:45am on Thursday, October 12, 2017 at JP Morgan, 
One John Carpenter Street, London, EC4Y 0JP. 
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Workspace Group Plc (WKP.L) Announced the exchange of contracts for the disposal of Zennor Road Industrial Estate in Balham, SW12, for £30.0 
million. This three-acre industrial estate totals 67,000 sq. ft. of net lettable space with an average rent per sq. ft. of £13.90. 
The property was sold at a premium of 84.0% (£13.7 million) to the March 31, 2017 valuation of £16.3 million, at a net initial 
yield of 2.9%. 
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