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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

CNA Centrica Plc JP Morgan Cazenove Neutral Overweight 150 180 

Downgrades     

SGC Stagecoach Group Plc Liberum Capital Buy Hold   

Initiate/Neutral/Unchanged    

HNT Huntsworth Plc Berenberg  Buy  135 

RWI Renewi Plc Kepler Cheuvreux  Buy  99 
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Key UK Corporate Snapshots Today 
 
AIM 
Altus Strategies Plc (ALS.L) Announced that the ordinary shares of the company (the Shares) will commence trading on the TSX Venture Exchange 

(TSXV) at market open (the Listing Date), under the symbol ALTS. The shares will continue to trade on the AIM market 
(AIM) of the London Stock Exchange. 

Amino Technologies Plc (AMO.L) Announced, in its trading update for the six months ended 31 May 2018, that it entered the current financial year with a 
strong order backlog and during H1 2018 booked over 40% more orders than in the first half of 2017. This, along with good 
pipeline coverage, means that the company's expectations for the full year remain unchanged. As communicated 
previously and following the change in phasing of orders by one of its major customers, it expects to return to its normal 
seasonality in the current financial year, with revenues weighted to the second half of the year. Consequently, it expects 
revenue for H1 2018 to be lower year-on-year at approximately $41 million. Separately, it announced that it has appointed 
Liberum Capital Limited (Liberum) as its Joint Broker with immediate effect.  Liberum will work alongside finnCap Ltd, the 
company's existing Nomad and Joint Broker. 

Applegreen Plc (APGN.L) Announced that the company had a positive start to the 2018 financial year with trading results continuing to improve on 
the prior year. The severe weather in March however affected business across all our markets but particularly in Ireland, 
while recent international fuel price increases have adversely impacted on fuel margins. The Group has continued to 
invest in the estate with a total of 24 sites being added to the portfolio since December 31, 2017. The company has 
reached agreement to lease a network of 43 petrol filling station sites from CrossAmerica Partners LP. Under the terms of 
the arrangement, the company will enter into a long-term agreement to lease the property assets from CAP. This 
transaction is expected to complete, subject to a number of conditions, in 3Q18. 

Armadale Capital Plc (ACP.L) Announced that mobilisation of the diamond drilling rig is now underway at the Mahenge Liandu Graphite Project in 
Tanzania marking the commencement of the company's 2018 exploration and Reserve definition programme. 

Autins Group Plc (AUTG.L) Announced that the Board expects the second half trading performance likely to remain broadly similar to the first, as the 
latest visibility to current volumes indicates lower levels of supply required from some of the major customers in the UK. 
The Board previously provided guidance that a significant weighting to the second half of FY2018 was expected, following 
strong top line growth in FY2017. With regards to the Group's Neptune product, the Board stated that the technical 
approval has been gained from all the major targeted strategic OEMs across Germany, UK, and Sweden, giving significant 
scope for adoption among the numerous respective constituent brands and tiers, enabling it to bid for work on new and 
existing model platforms. As a result of the combination of factors referred to above, the Board expects the Group to 
report solid year on year top-line growth but FY2018 revenues will be behind market expectations and profitability will be 
significantly below market expectations. 

Bluejay Mining Plc (JAY.L) Announced the appointment of Garth Palmer as Non-Executive Director with immediate effect. Also, Non-Executive 
Director Greg Kuenzel has stepped down from the Board to focus on his other business interests. 

Botswana Diamonds Plc (BOD.L) Announced, in an update on the company's exploration projects in South Africa, that the company has been awarded the 
priority 2.5 hectare Mooikloof kimberlite pipe concession close to De Beers' flagship Venetia Mine. Further, the Technical 
and Economic Study on Thorny River is completed and the company is now evaluating its options for the project. 
Moreover, drilling shows Ontevreden kimberlite pipe is to be smaller than expected. 

Chariot Oil & Gas Limited (CHAR.L) Announced, in its final results for the year ended 31 December 2017, that its loss after tax was $55.4 million compared to 
loss after tax of $6.8 million. The company's diluted loss per share was $0.21, compared to $0.03. 

Elecosoft Plc (ELCO.L) Announced the appointment of Mukul Mistry as Corporate Development Director with immediate effect. 

Empyrean Energy Plc (EME.L) Announced that the comprehensive processing and interpretation of the new 3D seismic data that it successfully acquired 
on its offshore China Block 29/11, for which it holds 100% exploration rights, has now been completed. The analysis has 
firmed up key prospects which were initially identified by the vintage regional 2D seismic survey and were mapped on the 
partially available (seismic Survey Boat Raw) 3D in September 2017. Based on the results of the comprehensive 
processing and interpretation of the final 3D data, the prospective (un-risked) resources of the three major high graded 
prospects have been revised. The revised estimates are higher than previously reported estimates because of detailed 
mapping and improved assessment of reservoir parameters. Gross (100%) 'Best' case Prospective Resources combined 
are estimated at 774 million barrels of oil (MMbbl) on an un-risked basis. 

European Metals Holdings Limited 
(EMH.L) 

Announced that the company has issued to employees 1,500,000 new ordinary shares (represented by Chess Depositary 
interests or " CDIs") in the company at a price of A$0.4848 per CDI under the Employee Securities Incentive Plan. 
Separately, the company announced the commencement of the beneficiation process and magnetic separation of a 15 
tonne bulk sample which represents the ore that will be mined in the first stages of project development. 

Flowtech Fluidpower Plc (FLO.L) Announced, in its 2018 Annual General Meeting Statement, that group revenue during the first three months of the current 
year increased by 49.7%, of which 6.3%  was organic. The Directors remain confident about the future; it expects underlying 
performance to deliver another year of solid progress and looks forward to providing next Trading Update for Q2 in early 
July. 
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Harvey Nash Group Plc (HVN.L) Announced, in its trading update, that strong growth has continued into the current year. As stated in the preliminary 
results announcement on 27 April 2018, we are encouraged by the strong trading momentum at the beginning of the 
current financial year. This is reflected in the unaudited results with gross profit for the quarter ended 30 April 2018 up 7% 
overall on the comparable period last year. In the current financial year we completed the acquisition of eMenKa on 15 
May 2018 which has significantly strengthened its position in Belgium in the niche Microsoft skills market. 

Instem Plc (INS.L) Announced that a leading Fortune 500 medical products and pharmaceuticals company has adopted Instem's Samarind 
RMS Software-as-a-Service ("SaaS") solution. The contract is worth approximately US$750,000 incorporating both 
perpetual license and SaaS revenue streams with approximately 80% of the contract value being recognised in 2018 and 
annual recurring revenue of US$169,000. 

Lekoil Limited (LEK.L) Announced, in its rectified final results released on 4 June 2018, that the revenue rose to $30.85 million from nil revenue 
posted in the same period preceding year. The company's loss before tax stood at $14.84 million, compared to a loss of 
$15.77 million reported in the previous year. The basic earnings per share stood at 0.01c compared to loss per share of 
0.03c reported in the previous year. The company's cash and equivalents stood at $6.92 million. 

M&C Saatchi Plc (SAA.L) Announced, in its AGM statement, that trading in the year 2018 has started well and is in line with expectations. Its South 
African offices won ads for Lexus, Marriott and Automark, the second-hand car retailer. In the UK, its ad agency won ads 
for Legal & General, while the Sport & Entertainment division won Heineken and Powerade. The Australian office won Dan 
Murphy's, while the French office won Chaumet and the Champagne Syndicate. 

Metal Tiger Plc (MTR.L) Announced that it has signed a binding Investment Agreement to acquire up to 50% of Botswanan focused explorer 
Kalahari Metals Limited. 

Microsaic Systems Plc (MSYS.L) Announced that it has conditionally raised gross proceeds totalling, in aggregate, £5.5 million through the successful 
placing and PrimaryBid offer of 275.0 million new ordinary shares at an offer price of 2p per new ordinary share. The 
PrimaryBid offer has conditionally raised £101,840, which will result in the issue of 5.09 million new ordinary shares. N+1 
Singer has subscribed for 14.9 million new ordinary shares pursuant to its underwriting obligation to the company. 

Minoan Group Plc (MIN.L) Announced, in an update, that the proposed disposal of the Group's travel business is proceeding, albeit more slowly than 
previously anticipated. Sales for the 6 months to April 30, 2018 were ahead of the previous year. Further, the company is 
issuing, subject to admission on AIM, 1,220,000 ordinary shares of 1.0p each at 6.0p per share to settle certain existing 
liabilities. Application has been made for the New Ordinary Shares to be admitted to trading on AIM and it is expected that 
Admission will be effective from June 12, 2018. Furthermore, the Group has granted an option to a new advisor for Greece 
to subscribe for 2.5 million ordinary shares of 1.0p each at 8.0p per share. The final subscription date for the option is June 
5, 2020. 

MS International Plc (MSI.L) Announced, in its final results for the year ended 28 April 2018, that its revenue stood at £68.08 million, compared to £53.82 
million in the preceding year. Profit after tax was £3.39 million compared to £1.50 million. The company’s diluted earnings 
per share was 20.5p, compared to 9.1p. The company declared a final dividend of 8.25p per share. 

NetScientific Plc (NSCI.L) Announced that its portfolio company Vortex Biosciences has appointed Bob Englert as the Chief Executive Officer and 
Steve Crouse as the Chief Operating Officer. 

Polarean Imaging Plc (POLX.L) Announced the delivery of the latest model of the company's Xenon polariser to The Department of Radiology & Medical 
Imaging at the University of Virginia Health System (UVa). The company is poised to initiate its Phase III Clinical Trials with 
staff at UVa within a few weeks. The Department of Radiology & Medical Imaging at UVa has been one of the worldwide 
pioneers in the clinical research of hyperpolarized gases for lung imaging and has been a key clinical collaborator with the 
company. As a result of this collaboration, the Department of Radiology & Medical Imaging at UVa, has now three latest -
generation Xenon-129 Polarean polarizers installed at their site. The first two were purchased by UVa, and the third will be 
used exclusively for company's Phase III clinical trial. 

President Energy Plc (PPC.L) Announced, in its results for the year ended 31 December 2017, that the revenue rose t o $17.9 million from $9.9 million 
posted in the same period preceding year. The company's loss before tax stood at $13.2 million, compared to a loss of 
$20.4 million reported in the previous year. The basic loss per share stood at 0.9c compared to loss per  share of 2.5c 
reported in the previous year. The company's cash and equivalents stood at $4.0 million. 

Regency Mines Plc (RGM.L) Announced that it has now, in accordance with the co-operation agreement announced on 6 December 2017 and the joint 
venture agreement ("JVA") announced on 27 February 2018, has deposited US$2,000,000 in escrow pending completion 
of the joint venture funding. This is its agreed share of joint venture funding under the JVA, and Regency will hold 47% of 
Mining Equity Trust (MET), LLC ("MET") the new Delaware-incorporated limited liability company in and through which 
Legacy Hill Resources Ltd ("LHR"), a privately owned mining company, (as majority shareholder) and Regency (as minority 
shareholder) will hold their interests in the previously announced metallurgical coal joint venture. The assets of MET at 
inception are the cash contributions of the JV partners. The contribution of Regency to the JV has been funded in part by a 
US$1,600,000 loan provided by Cuart Investments PCC Ltd and YA II PN, Ltd and arranged by Riverfort Global Capital 
Limited. 

Rose Petroleum Plc (ROSE.L) Announced, in its results for the year ended 31 December 2017, that the operating loss stood at $3.52 million from $0.825 
million posted in the same period preceding year. The company's loss before tax stood at $3.51 million, compared to a 
loss of $0.816 million reported in the previous year. The basic and diluted loss per share stood at 6.23c compared to loss 
per share of 1.03c reported in the previous year. The company's cash and equivalents stood at $2.19 million. 
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Savannah Petroleum Plc (SAVP.L) Announced the result of the Amdigh-1 exploration well as an oil discovery. Amdigh-1 is located on the R3 portion of the 
R3/R4 PSC Area in the Agadem Rift Basin ("ARB"), South East Niger. Preliminary results based on the interpretation of the 
available data set (which includes wireline logs, fluid sampling and pressure data) indicate that the well has encountered a 
total estimated 22m of net oil bearing reservoir sandstones in the E1 and E2 reservoir units within the primary Eocene 
Sokor Alternances objective. The well was drilled by the GW 215 Rig to a total measured depth of 2,469m, and 
encountered the main objective targets at, or near, their prognosed depths. The well took a total of 24 days to reach target 
depth, and all operations are expected to be completed within 33 days of spud. No significant geological or drilling 
hazards were encountered. Amdigh-1 is currently being suspended for future re-entry. Consistent with standard industry 
practice in the ARB, a production test is expected to be performed on the well as part of a batch campaign using a 
dedicated test rig once the results of the remaining exploration well in the current drilling campaign, Kunama-1, are 
available. The GW 215 Rig will now mobilise to the Kunama-1 well site, located 12km from Amdigh-1, where it will prepare 
to spud the Kunama-1 exploration well. The Kunama-1 well site has been prepared and is ready to accept the rig. The 
move is anticipated to take between 10 - 15 days, and the Company will provide an update upon spud of the well. 

Share Plc (SHRE.L) Announced, in an update on current trading in the Annual general meeting held on 6 June 2018, that its first quarter 
trading was in line with management expectations, with revenues up by 20% on the same period last year, and trading 
since then remains encouraging. 

Sirius Real Estate Limited (SRE.L) Announced the notarisation of the sale of its Bremen Hag business park for €3.8 million, in line with book value. The sale is  
likely to complete by October 2018. The sale will have a positive impact by generating €3.8 million of free cash to be 
reinvested into new assets with greater potential and increasing occupancy (as at 31 May 2018) by 2.61% due to the 
reduction of 47,252 sqm of vacant space on the site. 

SolGold Plc (SOLG.L) Announced, in its drilling update, that drilling at Alpala extended high-grade resource along the deep northeast margin of 
the deposit. For example, Hole 41-D1-D1 is currently intersecting intense visible copper sulphide mineralisation and Hole 
41-D1 final assay results returned 756m @ 0.82% CuEq, (incl. 380m @ 1.20% CuE, and 252m @ 1.53% CuEq). Infill and 
extension drilling proximal to high grade core of the Alpala Deposit is upgrading and expanding the high-grade core of the 
deposit. For example, Hole 53 is currently intersecting strong visible copper mineralisation, extending the southeast 
margin of the deposit, whilst infill Hole 43 final assay results returned 974m @ 0.71 % CuEq (incl. 478m @ 1.02% CuEq and 
160m @ 1.56% CuEq)). Drilling at Trivinio prospect intersected visible copper sulphide mineralisation in Hole 49 from 1412m 
to 1641m depth. Assay results remain pending and further drill testing is in progress. 

Sound Energy Plc (SOU.L) Announced the approval of the Environmental Impact Assessment for the TE-9 and TE-10 wells at the company's 
Tendrara-Lakbir permit, onshore Morocco. This approval, which covers a total of eight wells across a broad area including 
the TE-9 and TE-10 drilling locations under consideration, is an important step in the local permitting process and enables 
the company to now finalise its preparations for the forthcoming wells. 

Tricorn Group Plc (TCN.L) Announced, in its final results for the year ended 31 March 2018, that its reported revenue stood at £22.1 million, compared 
to £18.5 million in the preceding year. Profit before tax was £0.6 million compared to loss before tax of £0.3 million. The 
company’s diluted earnings per share was 1.86p, compared to loss per share of 0.81p. 

UK Oil & Gas Investments Plc 
(UKOG.L) 

Announced that it had received a Competent Person's Report detailing the Hydrocarbons Initially in Place and associated 
recoverable volumes expected within the fields, discoveries and exploration prospects of its nine UK onshore licence 
holdings. Further, in CPR 13.2 MMbbl UKOG Net P50 discovered contingent resources from five oil fields and discoveries, 
of which 10.2 MMbbl UKOG Net P50 contingent resources lie within the Isle of Wight Arreton discovery. 

Zambeef Products Plc (ZAM.L) Announced, in its interim results for the six months ended March 31, 2018, that revenues fell to $123.8 million from $118.4 
million reported in the same period last year. The company's profit before tax stood at $2.7 million compared to a profit of 
$0.6 million reported in the previous year. The basic earnings per share stood at 0.79c compared to earnings of 0.19c in 
the previous year. The company's cash and cash equivalents stood at $28.6 million (2016: $26.0 million). 

  

FTSE 100 
easyJet Plc (EZJ.L) Announced that there were 974 cancellations in May 2018, equivalent to 2.5% of planned capacity and up on the 117 

experienced in May 2017. Around 600 were due to French and Italian industrial action with a further 300 arising from 
adverse weather conditions and ATC restrictions. The passengers in the 12 months ended increased 8.4% and the load 
factor rose by 1.5pp. 

 
FTSE 250 
Charter Court Financial Services 
Group Plc (CCFS.L) 

Announced that it has agreed to sell its residual economic interest in the Charter Mortgage Funding 2018-1 Plc 
securitisation (CMF 2018-1) for a cash consideration of £13.8 million, payable on completion. The transaction is expected to 
settle before the end of June 2018 and will involve the sale of the RC1 and RC2 residual certificates to the securitisation. 

Inchcape Plc (INCH.L) Announced that it will hold a Capital Markets Day for investors and analysts in London. The event will include a series of 
presentations by executive and operational management to give greater insight into the attractiveness of its core 
Distribution model, the company's strong and increasing weight to high growth markets, initiatives within the business to 
drive organic growth through our Ignite strategy, the company's continuing consolidation focus and how the company's 
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sustainable business model is well positioned to benefit from future industry trends. 

Monks Investment Trust Plc (MNKS.L) Announced, in its preliminary results for the year ended 30 April 2018, that net income fell to £226.1 million from £410.5 
million posted in the preceding year. The company’s profit before tax stood at £221.7 million, compared to a profit of 
£406.6 million reported in the previous year. The basic earnings per share stood at 102.69p, compared to earnings of 
189.41p reported in the previous year. The Board has recommended a final dividend of 1.4p per share. 

RPC Group Plc (RPC.L) Announced, in its full year results for the year ended 31 March 2018, that its reported revenue stood at £3.7 billion, 
compared to £2.7 billion in the preceding year. Profit after tax was £253.8 million compared to £132.0 million. The 
company’s diluted earnings per share was 61.3p, compared to 36.8p. The company declared a final dividend of 28.0p per 
share compared to 24.0p in the comparable period. 

Serco Group Plc (SRP.L) Announced that it has received a formal notification from the US Department of Health and Human Services, Center for 
Medicare & Medicaid Services, that it has been awarded a contract to continue to support eligibility determinations for 
citizens purchasing health insurance through the Federal Health Insurance Exchanges. The contract has a one-year base 
period and four one-year option periods, with an estimated total value to Serco, subject to workload volumes, of 
approximately $900 million if all option years are exercised. 

WH Smith Plc (SMWH.L) Announced, in its trading update for the 13-week period from 1 March to 2 June 2018, that total group sales were up 4% 
with like-for-like sales up 1% compared to last year. In travel business total sales were up 8% and like-for-like sales were 
up 3%. In High Street business it continued with its profit focused strategy. Total sales were down 1% with like-for-like 
sales also down 1%. Gross margin increased in line with plan. 

Workspace Group Plc (WKP.L) Announced a proposed placing to institutional and other investors of up to 16.0 million new ordinary shares of 100 pence 
each in the equity capital of the company, representing approximately 9.9% of the current issued share capital of the 
company. Proposed placing to institutional and other investors of up to 16.0 new ordinary shares. Proceeds are intended 
to be used to finance the following. Capital expenditure required for the ongoing project pipeline, which is intended to 
enhance the company's rental income and value. Continued implementation of the targeted acquisition strategy of 
properties across London where the company believes there is an opportunity to apply the Workspace model to drive 
rental growth and value uplift; The recent acquisitions of five of the Centro buildings in Camden for £109 million in 
February 2018 and the remaining two Centro buildings for £76.5 million in April 2018 and other general corporate 
purposes. 
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