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UK Broker Upgrades / Downgrades 
 

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

Downgrades         

HSTG Hastings Group Holdings Ltd  JPMorgan Cazenove Overweight  Neutral                   335                     315 

Initiate/Neutral/Unchanged    

CAML Central Asia Metals Plc Peel Hunt  Buy Buy 365 365 

GBG GB Group Plc 
Jefferies 
International  

 Buy  700 

GNK Greene King Plc Peel Hunt  Add Add 700 700 

SIV St Ives Plc Peel Hunt  Buy Buy 145 145 
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Key UK Corporate Snapshots Today 
 
AIM 
Andalas Energy and Power Plc 
(ADL.L) 

Announced, in its final results for the year ended 30 April  2018, that its loss after tax was £1 .33 mill ion compared 
to £4.60 mill ion. The company’s diluted loss per share was 0.03p, compared to 0.19p.  

appScatter Group Plc (APPS.L) Announced that the company has completed the acquisit ion of Priori Data GmbH (Priori) . The company announced 
on 26 June 2018 that it  had entered into a condit ional sale and purchase agreement (the Acquisit ion Agreement) 
to acquire 100% . of the share capital of Priori (the Acquisi t ion). The total consideration for the Acquisit ion is £13.5 
mill ion, consist ing of £1 .8 mill ion in cash (the Cash Consideration) and £11 .7 mill ion by way of the issue of a total 
of 16,667,157 new ordinary shares in the company (the Consideration Shares) at  an effective issue price of 70p per 
ordinary share (Ordinary Shares). 

Ascent Resources Plc (AST.L) Announced that the Gas Sales Agreement, under which untreated gas is sold to INA in Croatia, has been extended 
to 2 May 2019. Further, the company informed that as a consequence of the extension, the required bank 
guarantee has reduced and the amount which the company is obliged to hold on restricted deposit  has been 
reduced from €400,000 to €200,000. Moreover, total production for June was 1 ,027,939 cubic metres (36,180 MCF) 
compared to 1 ,066,795 cubic metres (37,673 MCF) for May 2018 and  average daily production for June was 1 .2 
MMscfd which was in line with the production rate in May, whereas total revenue to the company for June from 
gas sales expected to be around €190,000, with an addit ional €15,000 to €20,000 from the sale of condensate.  

ASOS Plc (ASC.L) Announced that Brian McBride will  step down as the company's Chair and Non-Executive Director on 29 November 
2018, following the company's next Annual General Meeting. Brian wil l  be succeeded by Adam Crozier, who will 
be appointed as Chair and Non-Executive Director, also on 29 November 2018. 

Bango Plc (BGO.L) Announced that the company has partnered with Pandora, the largest music streaming service i n the US, to power 
subscriptions through Pandora reseller partners. This service is init ial ly available on a U.S. -based wireless 
network provider, enabling Pandora to grow the subscriber base for their leading music service.  

Cohort Plc (CHRT.L) Announced, in final results for the year ended 30 April  2018, that the revenue fell  to £111 .8 mill ion from £112.7 
mill ion posted in the same period preceding year. The company’s profit  before tax stood at £9.9 mill ion, compared 
to a profit  of £0.964 mill ion reported in the previous year. The basic earnings per share stood at 19.87p compared 
to earnings per share of 9.09p reported in the previous year. The company’s cash and equivalents stood at £20.5 
mill ion. 

Echo Energy Plc (ECHO.L) Announced that the drill ing of the final well  in the four well  back-to-back campaign has commenced in the 
company's Fracción D asset, onshore Argentina, operated by CompanÞiìa General de Combustibles S.A. (CGC) in 
joint venture with the company. The well , in the western area of the Fracción D l icence, targets a Tobifera high 
identified on 2D data, and is planned to be dril led to a measured depth of approximately 1 ,514 metres by the 
Petreven H-2015 rig. 

Eurasia Mining Plc (EUA.L) Announced that it  has received approval of the Monchetundra  mine permit application by the Ministry of 
Economic Development (MOED). The mine permit application, for the Monchetundra project is now await ing sign 
off at the Ministry of Natural Resources, before progressing to the office of Prime Minister Dmitry Medvedev for 
final approval . 

Frontier Developments Plc (FDEV.L) Announced update on trading following the launch of Jurassic World Evolution™  in June 2018. Digital sales of 
Jurassic World Evolution, Frontier's third game franchise, have been strong across all  three platforms, PC, 
PlayStation®4 and Xbox One, following its digital  launch on 12th June 2018. Physical discs are available from 
today for PlayStation®4 and Xbox One across a number of channel partners. The Board's expectations for the 
current financial  year have increased as a result of the init ial sales performance of Jurassic World Evolution. 
Although it 's very early in terms of both Frontier's f inancial year and the life-cycle of Jurassic World Evolution, 
current Board projections indicate that Front ier could achieve total revenue for the year ending 31  May 2019 
towards the upper end of the current market analyst range (of £58 mill ion to £88 mill ion). This is based on sales 
forecasts for Jurassic World Evolution extrapolated from its init ial  performance, together with the expected 
performance of the company’s first two franchises, El ite Dangerous® and Planet Coaster®.  

GLI Finance Limited (GLIF.L) Announced that BMS Finance (Ireland) SARL (" BMS Ireland" ), a company in which GLI holds a 30.3%  interest, has 
entered into an agreement with BPC Ireland Lending Designated Activity Company (" BPC" ), a fund managed by 
Beach Point Capital (Ireland) DAC (" BPCI" ), to sell  the entirety of its loan assets at book value. Following the sale 
of the loan assets BMS Ireland will be wound up with cash distributed to investors (the " Transaction" ) . For the 
year ended 31  December 2017, BMS Ireland had gross assets of €25.4 mill ion. Pursuant to the Transaction, GLI 
expects to receive a cash consideration of approximately £7.0 mill ion, which includes £275,000 payable to BMS 
Finance AB Limited (" BMS AB" ), a wholly owned subsidiary of GLI, which will  cease to be the investment adviser to 
BMS Ireland upon completion of the Transaction. The Transaction is subject to, among other things, shareholder 
approval of BMS Ireland and is expected to close on or before 1  August 2018.  

Great Western Mining Corporation 
Plc (GWMO.L) 

Announced, in its operations update, that drill  hole M2-041 is currently at 1 ,503 feet (458 metres). The last 200 
feet (61  metres) of this vertical dril l  hole has intercepted intense hydrothermal alteration and mineral isation at 
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the projected base of the M2-Sharktooth Dunlap caprock. The intensely altered and mineral ised core from 1050 to 
1480 feet (320-450 metres) is currently undergoing assay, with the results expected around the end of the month. 
Dril l  hole M4-004 is currently at 400 feet (122 metres). The entire length of M4-004 is in silty l imestones, 
siltstones, and sandstones of the Permian Mina Formation. Addit ionally, the company announced that it has 
raised approximately £1 ,000,000 (before expenses) via a placing (the " Placing" ) of 77,000,000 new Ordinary 
Shares of EUR 0.0001 each (the " Placing Shares" ) at a price of 1 .30p per Placing Share, to inst itut ions and existing 
shareholders. The placing was conducted by Novum Securit ies Limited (" Novum" ). The net proceeds of the 
Placing will  enable the Company to extend the current M2-Sharktooth drill  programme. 

Harwood Wealth Management Group 
Plc (HW..L) 

Announced, in its unaudited interim results for the six months ended 30 April  2018, that revenues rose to £15.1  
mill ion from £10.5 mill ion recorded in the same period a year ago. Profit  after tax widened to £0.6 million from 
£0.2 mill ion. The board has proposed an inter im dividend of 1 .08p per share (H1  2017:  1 .00).  

IMImobile Plc (IMO.L) Announced that the company has agreed to acquire Impact Mobile Inc. Canada's leading provider of end -to-end 
mobile engagement solutions from Dealnet Capital Corporation, a Canadian l ist ed consumer finance company. 
The company informed that the acquisit ion is highly complementary to IMImobile's product set and customer 
base and is expected to be immediately significantly earnings enhancing for the group as well  as Impact Mobile's 
exist ing reach into the US market is also highly appealing and the acquisition provides further opportunity to 
strengthen the group's posit ion in this market.  

Inspiration Healthcare Group Plc 
(IHC.L) 

Announced that the company has renewed its long term distribution contract with TecCom GmbH. TecCom 
manufactures a range of the highly successful Tecotherm Neo product which is used to cool and warm babies in 
neonatal intensive care sett ings. The company also announced that it  has agreed the renewal of its long term 
contract with Micrel Medical Devices SA, the manufacturers of a range of infusion pumps.  

Kibo Mining Plc (KIBO.L) Announced that it  has signed a Strategic Development Agreement (SDA) with China based SEPCOIII, one of the 
world's largest power EPC contractors, to work with the company towards enhancing its strategy and the 
development of its portfol io of energy projects. As part of the SDA, SEPCOIII has committed to a two-stage equity 
investment into the company, endorsing the company's strategy and its posi t ion in the African power market. 

Lighthouse Group Plc (LGT.L) Announced that it  has won a competit ive tender exercise to agree the renewal of its contract with Prospect, as 
the preferred provider of expert f inancial advice to its members, encompassing retirement planning, mortgages 
and investments, for a further three years from 1st June 2018. This contract renewal underl ines the company's 
already impressive l ist of affinity partnerships, which includes major employee organisations such as UNISON, BA 
Clubs, Fostertalk and the Royal College of Nursing further highlighting the company's capacity to deliver 
financial planning solutions to a diverse and substantial  audience.  

Marshall Motor Holdings Plc (MMH.L) Announced, in its trading update, that the Group has delivered a posit ive performance in the six months to 30 
June 2018, despite a challenging UK new vehicle market. Underlying profit  before tax from continuing operations 
is expected to be marginally ahead of the record performance reported in the corresponding period last year. 
This has been driven by robust trading disciplines, t ight control of discretionary costs and the posit ive impact of 
the previously announced closure of six loss making sites. Total registrat ions of new vehicles declined by 6.8% , 
while new vehicle registrat ions to retail  and fleet customers declined by 5.7%  and 7.8% , respectively. Separately, 
the company announced that Mark Raban, Chief Financial Officer, wil l  step down from his posit ion.  

Motif Bio Plc (MTFB.L) Announced that Robert Bertoldi has informed the company of his decision to resign from the Board of Directors, 
effective July 16, 2018. 

San Leon Energy Plc (SLE.L) Announced that on 29 June 2018 that it  had received $11  mill ion in satisfaction of payments due for Q2 2018 und er 
the MLPL Loan Notes (details of which have been described in previous company announcements). The company 
now confirms that it has received a further $7.7 mill ion in full sat isfaction of MLPL's obligations to the company 
for Q2 2018 in respect of the Loan Notes. A balance of $157.7 million of principal remains outstanding and payable 
to the company as of 02 July 2018. Interest continues to accrue at 17%  per annum on the outstanding principal, in 
addit ion to this balance. 

Savannah Petroleum Plc (SAVP.L) Announced an update on the Seven Energy Transaction and on operations at the Seven Assets in South East 
Nigeria. The company announced that it  anticipated the Implementation Agreement, which documents the final 
legal terms and steps which wil l be taken to effect the Transaction, will  be executed by the interested part ies by 
the end of July 2018. The company continues to progress the relevant documentation with all  relevant 
stakeholders to achieve its objective. The Transaction is now expected to complete in  the third quarter of 2018, 
and will be followed in due course by the publication of a Supplemental Admission Document. The Company also 
confirmed that the High Court of Justice of England and Wales has made an Order confirming the cancellat ion of 
the company's share premium account. 

Solid State Plc (SOLI.L) Announced, in its final results for the year ended March 31 , 2018, that its reported revenue stood at £46.3 mill ion, 
compared to £4.0 mill ion in the preceding year. Operating profit stood at £2.5 mill i on, compared to £2.7 mill ion. 
Profit  after tax was £2.2 million compared to £2.3 mill ion. The company’s diluted earnings per share was 26.0p, 
compared to 26.7p. 

Urban Exposure Plc (UEX.L) Announced, in its trading update, that following the successful placing to raise gross proceeds of £150 mill ion for 
balance sheet lending and admission to AIM on 9 May 2018, the Company is pleased to announce that since 
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Admission, it  has successfully closed its first 3 loans with a total value of £104 mill ion. The loans cover 
development projects in Nott ingham, Cardiff and Greenwich and have values of £13.65 million, £18.525 mill ion 
and £71 .8 mill ion respectively. The company is working on a number of other potential loans which it expects to 
close shortly. 

Urban Logistics REIT Plc (SHED.L) Announced that it  has completed the first of two portfolio acquisit ions totall ing £36.00 mill ion from 
LondonMetric Plc. The company's recent acquisit ions comprise two portfol ios. It has now completed the 
acquisit ion of Portfol io 1  at an aggregate acquisit ion price of £19.50 million, representing a net init ial  yield of 
6.0% . The acquisit ion of Portfol io 2 continues as planned, with completion expected no later than 7 September 
2018. 

Utilitywise Plc (UTW.L) Announced a new collaboration with Vodafone and Dell  EMC to launch an innovative Internet of Things energy 
and building management platform to transform the way businesses use energy and run their sites. The platform 
allows businesses to evaluate all  of their energy outputs, such as l ighting, heating, and ventilat ion, from mult iple 
sites and buildings via a single, integrated hub. With instant access and full  data visibil ity, the platform will  make 
it  easier than ever before, for facil ity and property managers to assess where energy is being wasted. The 
company can then react accordingly to save their businesses money. The collaboration extends from technology, 
to a joint go-to-market strategy in the UK involving Vodafone and the company's sales teams taking the platform 
to market, engaging across existing and prospect customer bases.  

Weatherly International Plc (WTI.L) Announced that Mr John Sisay has been appointed CEO of Ongopolo Mining Limited, the company's 97.5%  owned 
subsidiary, which holds the mining l icences relat ing to, inter al ia, the Tschudi Mine and the Otjihase Project, as 
well  as to the boards of a number of other company subsidiaries.  

  

FTSE 100 
Smurfit Kappa Group Plc (SKG.L) Announced that it  has completed the acquisit ion of Reparenco, a paper and recycling business in the 

Netherlands, for €460 mill ion. 

 
FTSE 250 
ConvaTec Group Plc (CTEC.L) Announced that Kasim Kutay has resigned his posit ion as a Non-Executive Director of the company with effect 

from 3 July 2018. The company added that Mr Sten Scheibye will  join the Board of ConvaTec on 3 July 2018 as a 
Non-Executive Director and the appointment of Mr Scheibye has been approved by the Company's Nominations 
Committee and the Board. 

Entertainment One Limited (ETO.L) Announced further to its init ial investment in 2015, the company has completed the purchase of the remaining 
stake in leading feature film production and global sales company Sierra Pictures LLC, which results in full 
ongoing ownership by the company. Sierra Pictures enhances the company capabil it ies in produc ing and 
acquiring premium films and cultivating successful relat ionships with leading industry talent and creatives, 
further increasing direct involvement and ownership in content. Wholly-owned Sierra/ Affinity, the international 
sales company, wil l  continue to represent films from third party producers, as well  as leveraging its operations to 
sell  its t itles into territories where there is no direct distribution infrastructure.  

Ferrexpo Plc (FXPO.L) Announced, in its production for the second quarter of 2018, that in its f irst half of 2018, pellet production was 
5,096 thousand tonnes. The lower pellet production in the first half 2018 as compared to the first half of 2017 
reflected a planned 65-day pellet l ine refurbishment. The company has been mining, processing and selling high 
quality iron ore pellets to the global steel industry for 40 years. In 2017, the Group produced 10.4 mill ion tonnes of 
pellets ranking it  as the 3rd largest exporter of pellets to the global steel industry with a market share of 
approximately 8.5% . The company has a diversified customer base supplying steel mills in Austria, Germany, 
Japan, South Korea, Taiwan, China, Slovakia, the Czech Republic, Turkey and Vietnam.  

HICL Infrastructure Company Limited 
(HICL.L) 

Announced that Michael Bane, a Non-Executive Director of the company, has been appointed as a Non-Executive 
Director of Apax Global Alpha Limited. 

International Public Partnership 
Limited (INPP.L) 

Announced that it  has successfully revised the terms of its corporate debt facil ity, renewing the facil ity for a 
further three years to July 2021  to support its future pipeline. The exist ing facil ity of £400 mill ion, due to expire in 
November 2019, has been extended to July 2021  on improved terms. The banking group for the exist ing facil ity 
wil l  be retained, with the potential  to introduce new lenders should the accordion component be exercised.  

NewRiver REIT Plc (NRR.L) Announced that following the announcement on May 24, 2018 that the company's Chairman, Paul Roy, had 
notified the company of his intention not to stand for re-election at the 2019 Annual General Meeting, the 
company announced the appointment of Margaret Ford, Baroness Ford of Cunninghame, as Chairman of the 
company with effect from October 1 , 2018. 

On the Beach Group Plc (OTB.L) Announced the appointment of Elaine O'Donnell  as a Non-Executive Director, with immediate effect . Further, with 
respect to announcements made on 10 May 2018, Richard Segal wil l  cease to act as Non-Executive Chair of the 
Board and Chair of the Nomination Committee, Lee Ginsberg, who has held the role of Senior Independent 
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Director since 2015, will  succeed Richard Segal as Chair of the Board and Chair of the Nomination Committee and 
David Kelly, a Non-Executive Director since 2015, wil l  succeed Lee Ginsberg as Senior Independent Director and 
Elaine O'Donnell  wil l  succeed Lee Ginsberg as Chair of the Audit Committee.  

Paragon Banking Group Plc (PAG.L) Announced that it  has acquired the entire share capital of Tit lestone Property Finance Limited (" Tit lestone" ) for 
approximately £48 mill ion. At the same t ime Paragon is acquiring a portfol io of development finance loans for 
approximately £226 mill ion from a series of special purpose vehicle companies (" SPVs" ) .  

St. Modwen Properties Plc (SMP.L) Announced, in its results for the half year ended 31  May 2018, that revenues gross rental income rose to £32.6 
mill ion from £30.7 mill ion reported in the same period last six months. The company’s profit  before tax stood at 
£25.9 mill ion compared to a profit  of £31 .6 mill ion reported in the previous year. The basic earnings per share 
stood at 9.4p compared to earnings of 12.1p in the previous year. The company’s board declared an interim 
dividend of 3.10p per share, payable this year to shareholders on the regist er as last year. The company’s cash 
and cash equivalents stood at £2.0 mill ion (Interim date 2017:  £8.8 mill ion).  

UDG Healthcare Plc (UDG.L) Announced that it  has acquired Create NYC, a New York-based disruptive creative communications agency and 
SmartAnalyst, a New York-based strategic commercial isat ion consult ing and analytics business, for a combined 
consideration of up to $82.4 million. Create NYC is being acquired for a total consideration of up to $58.4 mill ion, 
with $17 mill ion paid upfront and an earn out of up to $41 .4 mill ion over five years ($23.5 mill ion payable after 
three years and $17.9 mill ion payable after five years). SmartAnalyst is being acquired for a total consideration of 
up to $24 mill ion. This includes init ial  consideration of $18 mill ion, with an earn out of up to $6 mill ion payable 
over the next three years, based on the achievement of agreed profit  targets. Separately, the company 
announced the appointment of Mr Erik Van Snippenberg as a Non-Executive Director with immediate effect . 

Wizz Air Holdings (WIZZ.L) Announced its passenger stat istics for June 2018. As per the statist ics, Wizz Air expanded its route network with 
six new routes announced to/ from the UK, Poland and Lithuania. Wizz Air celebrated the opening of its newest 
base, Vienna and the start of operations of its newest stat ion, Tall inn. Also, after the success of Wizz Air Pilot 
Academy in Poland and Romania Wizz Air launched its Pilot Academy Program in Bulgaria.  
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