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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

JD. JD Sports Fashion Plc Peel Hunt Buy Buy 500 525 

SBRY J Sainsbury Plc Barclays Capital Equal weight Overweight 300 375 

Downgrades     

HGT HgCapital Trust Plc/fund 
Jefferies 
International Buy Hold   

ICGT ICG Enterprise Trust Plc 
Jefferies 
International Buy Hold   

Initiate/Neutral/Unchanged     

FDP First Derivatives Plc Liberum Capital  Buy  5300 

GNS Genus Plc Liberum Capital Hold Hold 2400 2400 

IOG Independent Oil & Gas Plc Peel Hunt  Buy  60 

MGNS Morgan Sindall Group Plc Liberum Capital Buy Buy 1750 1750 
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Key UK Corporate Snapshots Today 
 
AIM 
1PM Plc (OPM.L) Announced, in its trading update, that revenue for the year expected to increase in excess by 75% to £30.0 million. Further, 

the basic earnings per share expected to increase by more than 20% notwithstanding the increase in shares in issue in 
June 2017 to fund acquisitions. 

88 Energy Limited (88E.L) Announced, in its operations update related to the testing of its Icewine#2 well, located on the North Slope of Alaska, that 
as at 0530 26th June (AK time), the flowback rate was averaging 30 barrels of water per day on a variable choke setting 
(currently 36/64"). Wellhead pressure has been managed lower to 32psi to reduce back pressure in the system. During 
this period there has been no meaningful change to the composition of the returned gas and fluid. Flowback is considered 
to be gas and 100% low salinity stimulation fluid, which is not considered representative of the content of the reservoir. It is 
expected that, if contact with the reservoir is achieved, the salinity of the returned fluid will increase by an order of 
magnitude. This has not occurred to date. Total clean up fluid returned (net of diesel for freeze protection and any other 
fluids introduced as part of the current operation) since commencement of flowback on 12th June 2018 is 1,264 barrels 
interpreted as 100% stimulation fluid. Total fluid returned during the entire Icewine#2 flowback operation, including last 
year, is now 6,797 barrels or 24.4% of the frac fluid injected vs a target percentage return of at least 30%. The Icewine#2 
well is located on the North Slope of Alaska (ADL 392301). 88 Energy Ltd (via its wholly owned subsidiary, Accumulate 
Energy Alaska, Inc) has a 77.55% working interest in the well. The well was stimulated in two stages over a gross 128-foot 
vertical interval in the HRZ shale formation, from 10,957-11,085ft TVD, using a slickwater treatment comprising 27,837 
barrels of fluid and 1,034,838 pounds of proppant. 

Advanced Oncotherapy Plc (AVO.L) Announced, in its results for the year ended 31 December 2017, that the operating loss rose to £14.5 million from £13.1 
million posted in the same period preceding year. The company’s loss before tax stood at £16.5 million, compared to a 
loss of £13.2 million reported in the previous year. The basic and diluted loss per share from continuing operations stood at 
17.55p compared to loss per share of 17.05p reported in the previous year. The company’s cash and equivalents stood at 
£0.056 million. 

AssetCo Plc (ASTO.L) Announced, in its trading results for the six-month period ended March 31, 2018, that the results have been satisfactory 
and in line with expectations, whilst the litigation against its former auditors Grant Thornton is ongoing. The operating 
profit for the period under review amounted to £0.5 million which reflects an adverse impact from exchange rate 
movements of £0.7 million compared to HY2017 and a reduction in profitability of £0.5 million, arising principally from a 
reduction in training and logistics revenues. The company’s statement of financial position at the period end shows a 
strong balance sheet with cash balances of £19.6 million, compared to £20.7 million in 2017. As previously reported, Grant 
Thornton were fined £3.5 million by the Financial Reporting Council in connection with their respective audits of Assetco 
plc in 2009 and 2010. The company is pursuing a claim against Grant Thornton, as a consequence of their professional 
negligence, which with interest amounts to approximately £40.0 million which is in the process of being heard in the High 
Court with a decision expected later in this year. 

Atalaya Mining Plc (ATYM.L) Announced that the Annual General Meeting to be held at 11.00 a.m. (UK) today at Canaccord Genuity, 88 Wood Street, 
London EC2V 7QR, United Kingdom by Roger Dave, the non-executive Chairman will make the following statement. 2017 
has been a year of stabilisation and process improvements at the RioTinto Project and was the first full year of commercial 
production for your company. The ore processing throughput rate was steadily increased to achieve a cumulative plant 
throughput of 8.8 Mtpa (against a nameplate capacity 9.5 Mtpa). Copper grade was consistent with reserve estimates and 
the process recovery rate improved over the year to 85.45%, producing a total of 37,164 tonnes of copper, an increase of 
40% over the 2016 production, from an average copper head grade of 0.49%.  

Big Sofa Technologies Group Plc 
(BST.L) 

Announced that it has launched a Video Observer, an automated software solution that analyses in-home behaviour 
globally and at scale. Further, the company announced that it has completed its first successful pilot for Video Observer 
with 84.51˚, the consumer insights subsidiary of Kroger, the second largest retailer in the world. 

Block Energy Plc (BLOE.L) Announced that the acquisition of an additional 20% interest in the highly prospective 36.5 sq. km West Rustavi licence in 
Georgia, increasing its working interest ('WI') to 25%. The West Rustavi has proven reserves and gross, unrisked contingent 
resources ('2C') of 608 BCF gas and 37.9MMBbls of oil and is located in the proven and prolific Kura Basin in Georgia. 
Further, the issue of convertible loan notes by the company on 18 December 2017, a further 125,000 warrants have also 
been issued in lieu of certain fees. The warrants are exercisable at a price of 4p per share and are exercisable at any time 
up to 11 December 2019. 

Cadence Minerals Plc (KDNC.L) Announced that it has entered into a conditional Heads of Terms with Premier African Minerals Limited (Premier) to earn 
up to 30% directly into the Zulu Lithium and Tantalum Project in Zimbabwe by investing up to $5.1 million. The Definitive 
Feasibility Study of the Zulu Project, which in November 2017 reported a scoping study with a lithium concentrate net 
present value of $127 million and a lithium carbonate NPV of $718 million. 

Crawshaw Group Plc (CRAW.L) Announced, in its trading update for the 20 weeks to June 17, 2018, that group sales were at -1.6% with like-for-like sales 
down 12.9% for the same period. The trading performance of its high street shops remains challenging and reflects the 
widely reported lower footfall and softer consumer sentiment. The company's factory shop format continues to perform 
well in this environment. Further, in its strategic update, the company announced that its strategic partnership with the 
2Sisters Food Group continued to deliver the expected customer and financial benefits, which complements its new 
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supplier relationships that have been developed. Separately, the group will report its interim results for the six months 
ended July 29, 2018 on September 26, 2018. 

CyanConnode Holdings Plc (CYAN.L) Announced that it has today officially launched its cost-optimised standards-based Omnimesh smart metering application 
at Asia Utility Week in Bangkok. The benefits of this additional route to market have already been highlighted by orders 
won in India worth $4.30 million and the Board believes that the company is well placed to take advantage of the growing 
demand for standards-based solutions. 

FAIRFX Group Plc (FFX.L) Announced the launch of its new global business current account. Further the company informed that the account is 
initially only available to 1,000 customers with company’s existing business customers offered priority access. Other 
businesses can sign up to join the waiting list.   

IMImobile Plc (IMO.L) Announced, in its preliminary results for the year ended 31 March 2018, that the revenue rose to £111.4 million from £76.1 
million posted in the same period preceding year. The company’s profit before tax stood at £2.7 million, compared to a 
profit of £5.1 million reported in the previous year. The basic earnings per share stood at 1.5p compared to earnings per 
share of 11.8p reported in the previous year. The company’s cash and equivalents stood at £15.7 million. 

Inland Homes Plc (INL.L) Announced that it has appointed Laure Duhot and Brian Johnson as Non-Executive Directors to the Board, with immediate 
effect. 

Legendary Investments Plc (LEG.L) Announced a report on progress at COTL. The company converted its stake in its Kyrgyz gold asset to shares in COTL in 
late December 2017, following which, COTL was acquired by Dunraven Resources Limited in a share swap. This has 
resulted in the company having a 2.0% stake in Dunraven. COTL is now a 100% owned subsidiary of Dunraven which holds 
the Mahdia Permit in the Gulf of Hammamet offshore Tunisia. 

Petroneft Resources Plc (PTR.L) Announced, in its final results for the year ended 31 December 2017, that revenues fell to £1.7 million from £2.8 million 
reported in the same period last year. The company’s loss before tax stood at £2.3 million compared to a loss of £4.5 
million reported in the previous year. 

Premier African Minerals Limited 
(PREM.L) 

Announced that it has entered into a conditional Heads of Terms with Cadence Minerals PLC ("Cadence") to secure a 
direct investment at subsidiary level into the Zulu Lithium and Tantalum Project ("Zulu Project") in Zimbabwe. The 
investment of up to US$5,100,000 secures 30% of the shareholding in the Zulu Project ("Investment"). 

Science in Sport Plc (SIS.L) Announced the launch of Beta Fuel, a groundbreaking sports drink that delivers very high carbohydrate levels in an 
isotonic solution. Beta Fuel is designed for long endurance events and has been tested by elite athletes from top-tier 
sports organisations and teams, such as British Cycling, Team Sky and Canyon//SRAM Racing. Following Team Sky trials 
at training camps and the Paris Roubaix classic, Beta Fuel was used at the 2018 Giro D'Italia and was a key component of 
the team's fuelling strategy during their iconic Stage 19 win. 

Sumo Group Plc (SUMO.L) Announced that the company’s Annual General Meeting will be held at 11.00 today at the Mercure Sheffield Parkway, 
Sheffield the Chairman, Ken Beaty. 

SysGroup Plc (SYS.L) Announced the appointment of Martin Richard Audcent, aged 44, as Chief Financial Officer, with effect from 16 July 2018 
replacing Julian Llewellyn who has indicated to the Board his desire to step down from his role to pursue other 
opportunities. Julian will step down from the Board with immediate effect but remain with the Group for a short period to 
execute an orderly handover. Martin brings with him significant senior finance and operational experience. Martin is a 
Chartered Accountant, having qualified with PwC in 2000, and will be joining the Group from NCC Group Plc, which he 
joined in 2014, where he was Associate Director of Finance and Group Financial Controller. Prior to this he worked at Baker 
Tilly and MBL Group plc in senior finance positions 

Tatton Asset Management Plc 
(TAM.L) 

Announced, in its preliminary results for the year ended 31 March 2018, that revenues rose to £15.5 million from £11.8 
million reported in the same period last year. The company’s profit before tax stood at £3.5 million compared to a profit of 
£1.9 million reported in the previous year. The basic earnings per share stood at 4.07p compared to earnings of 2.06p in the 
previous year. The company’s cash and cash equivalents stood at £10.6 million (Interim date 31 March 2017: £10 million). 

Tavistock Investments Plc (TAVI.L) Announced, in its final results for the year ended March 31, 2018, that its reported revenue stood at £28.8 million, 
compared to £19.5 million in the preceding year. Operating profit stood at £0.5 million, compared to a loss of £1.0 million. 
Profit after tax was £0.3 million compared to a loss of £0.7 million. The company’s diluted earnings per share was 0.05p, 
compared to 0.13p. 

Terra Capital Plc (TCA.L) Announced, in its annual results for the year ended 31 December 2017, that its total income stood at $8.46 million, 
compared to $10.63 million in the preceding year. Profit after tax was $7.91 million compared to $10.02 million. The 
company's diluted earnings per share was 12.65c, compared to 12.32c. 

Trakm8 Holdings Plc (TRAK.L) Announced that it has extended an agreement to supply FMG Ltd, the UK's leading independent provider of Fleet 
Incident Management and Specialist Vehicle Recovery services, with telematics-based services for a further three years. 
The company currently provides telematics-based services for approximately 5,000 FMG vehicles. 

UK Oil & Gas Investments Plc 
(UKOG.L) 

Announced that it has been informed by Horse Hill Developments Ltd (HHDL), the operator of the Horse Hill-1 (HH-1) 
Kimmeridge Limestone 3 (KL3), KL4 and Portland oil discovery, that planned flow testing operations of HH-1 have 
commenced. All key equipment necessary to carry out a 150-day long-term extended flow test campaign at HH-1 is now 
on site. The company holds a 32.435% beneficial interest in licence PEDL137 containing the HH-1 oil discovery. Following 
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final equipment set-up and the subsequent removal of three temporary suspension plugs in the wellbore, flow will first be 
re-established from the Portland sandstone oil pool. Testing of each of the KL4 and KL3 oil pools will follow completion of 
the Portland test sequence. 

ULS Technology Plc (ULS.L) Announced its full year results for the 12-month period to 31 March 2018. Revenue increased by 38% to £30.7 million (FY 
2017: £22.2 million). The company’s profit before tax stood at £5.5 million compared to a profit of £4.4 million reported in the 
previous year. The basic earnings per share stood at 0.0305p compared to earnings of 0.0443p in the previous year. The 
company’s cash and cash equivalents (BS) stood at £28.8 million (Interim date 2017: £22.4 million). 

VietNam Holding Limited Plc (VNH.L) Announced that on 26 June 2018, the company has entered into a new investment management agreement with Dynam 
Capital Limited (Dynam Capital), and has also reached a settlement with the previous manager VietNam Holding Asset 
Management Limited (VNHAM). The company informed that the change in investment manager will take effect from 16 
July 2018 and in the interim, Craig Martin will sit on the VNHAM Investment Committee to ensure an orderly handover of 
portfolio management duties. 

W Resources Plc (WRES.L) Announced an update on development at its flagship La Parrilla tungsten project in Spain. Development work is 
advancing well and importantly remains on schedule and on budget with the crusher and jig & mill on track for 
construction completion in Q4 2018 and completion of the concentrator in Q1 2019. Concrete and civil works are now 
complete for the crusher and Metso Minerals Portugal, Lda ("Metso") and Disteca (steelwork contractor) have commenced 
structural steel delivery at the La Parrilla site. Metso crusher equipment has been fabricated in their plant in Mâcon, 
France and will be progressively delivered to site as steelwork is erected on a just in time basis. The engineering work for 
the installation of the concentrator is now complete and 3D steelworks engineering is underway, with the civil works and 
concrete foundations on schedule to be completed in Q3 2018 and construction on track for completion in the Q1 2019. In 
parallel, progress on all other critical work is advancing on schedule with the dedicated team in Spain working towards 
the commencement of production from what will be a world-class Tungsten and Tin project in Q1 2019. 

Walker Greenbank Plc (WGB.L) Announced that it will hold its Annual General Meeting (AGM) in London this morning. At the AGM, Terry Stannard, Walker 
Greenbank's Chairman will address the company's sales and margin licence income. 

  

FTSE 100 
AstraZeneca Plc (AZN.L) Together with Merck & Co., Inc, the company announced positive results from the randomised, double-blinded, placebo-

controlled, Phase III SOLO-1 trial of Lynparza (olaparib) tablets. Women with BRCA-mutated (BRCAm) advanced ovarian 
cancer treated 1st-line with Lynparza maintenance therapy had a statistically-significant and clinically-meaningful 
improvement in progression-free survival compared to placebo. The safety and tolerability profile of Lynparza was 
consistent with previous trials. Based upon these data, AstraZeneca and MSD plan to initiate discussions with health 
authorities regarding regulatory submissions. 

Bunzl Plc (BNZL.L) Announced, in its trading statement for the six months ending 30 June 2018, that the overall trading is consistent with 
expectations at the time of the first quarter trading statement in April. Group revenue for the half year is expected to 
increase by 11% at constant exchange rates, due to underlying growth of approximately 5% and an impact from 
acquisitions of approximately 6%. Currency translation movements are expected to have reduced the constant exchange 
revenue growth by approximately 6%. As anticipated, the underlying revenue growth has returned to more normal levels 
during the second quarter of 2018, as the additional grocery business won, albeit at lower margins, in North America 
towards the end of 2016 has now been fully absorbed. The company also announced that it has recently sold its 
marketing services business in the UK which has annual revenue of £46 million. The business was considered to be non-
core as the opportunities to expand overseas in the short to medium term were limited and the company therefore 
decided that it was an appropriate time to sell the business. 

ITV Plc (ITV.L) Announced that Ian Griffiths, Chief Operating Officer and Group Finance Director, has advised the company of his intention 
to retire in the next 12 months. Hence, the search for his successor will now commence and Ian will continue with his 
existing responsibilities until a successor has been appointed. 

Just Eat Plc (JE..L) Announced that it will be hosting a Capital Markets Day for institutional investors and analysts at 09:00am BST on 27 June 
2018. The event will be hosted by Mike Evans, Chairman, Peter Plumb, CEO, and Paul Harrison, CFO, and will provide 
details on company's three key strategic priorities. Further, the presentation materials will be available on company's 
website. 

SSE Plc (SSE.L) Published a Circular and a Notice of General Meeting for shareholders in respect of the proposed demerger of SSE 
Energy Services and, subject to regulatory approval, subsequent combination of that business with Npower Group 
Limited under a new holding company ('the new company') to be listed on the Premium Segment of the Main Market of 
the London Stock Exchange. 

Whitbread Plc (WTB.L) Announced its Q1 FY19 trading update on 27 June 2018. The company expects to deliver full year results in-line with 
expectations. Also, premier Inn UK total accommodation sales growth of 4.3% driven by investment in new hotels. Costa 
UK total sales growth of 5.2% through new store growth and Costa Express expansion and good progress in preparing 
Costa to be demerged from the company. Both the budget hotel market and the coffee market present long-term 
structural growth opportunities, and whilst the company is cautious of shorter-term trading conditions in the UK, due to 
well-publicised consumer trends, it is confident that it has the right strategies in place to enhance its UK and international 
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market positions and ensure each business is well-positioned to thrive as a separate entity. 

 
FTSE 250 
AA Plc (AA..L) Announced the appointment of Mark Brooker as Non-Executive Director of the company with effect from 10 July 2018. 

The company added that Mark Brooker will also be appointed as a member of the Audit and Risk Committees on 
appointment. 

IWG Plc (IWG.L) Announced, in its trading update, that the global sales activity trends are strong which are converting into improvements 
in both occupancy and pricing in its mature estate, as well as strong improvements in the newer estates. The real benefit 
of the improvements is expected to come through in the second half of the year. Notwithstanding this, the UK business is 
not performing to management expectations. Higher network growth brings additional short-term opening losses, along 
with incremental overhead costs to support the growth. Considering this, together with the current weak performance of 
the UK business, the group operating profit for 2018 is now expected to be below management's previous expectations 
by approximately £15 million to £20 million. 

Sanne Group (SNN.L) Announced that Julia Chapman will join the board of the company as an independent Non-Executive Director from July 1, 
2018. 

UK Commercial Property Trust 
Limited (UKCM.L) 

Announced that it has secured a new 15-year lease with no breaks with a global business on a 159,000 sq ft unit at the 
Ventura Park industrial estate by the M25 in Radlett, Hertfordshire. As a result of this, occupancy at Ventura has increased 
from 64.0% to 93.0% and the weighted average unexpired lease term at the asset will increase from 3.9 years to 7.2 years. 

Ultra Electronics Holdings Plc (ULE.L) Announced, in its pre-close trading statement, ahead of its interim results for 2018, that majority of the company's 
operations have had better than anticipated order intake and are expected to deliver half-year revenue and operating 
performances broadly in line with management expectations. Herley, however, continues to be impacted by cost 
overruns on development contracts, which are partly customer driven. While Herley anticipates some recovery in the 
second half of the year, management now anticipate that the expectations for the company’s operating profit at constant 
currencies for the full year will be reduced by £4 million - £6 million. The order book at £972 million at the end of May was 
strong with the opening order cover for the second half expected to be higher than in recent years. The company 
continues to expect to see organic revenue growth. Further, it stated that announcement of interim results for the six 
months ending 30 June 2018 will be on 6 August 2018. 
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