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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

ASC ASOS Plc Goldman Sachs Neutral  Buy 7100 7900 

MGAM Morgan Advanced Materials Plc 
JP Morgan 
Cazenove 

Neutral  Overweight  345 390 

Initiate/Neutral/Unchanged    

ACSO Accesso Technology Group Plc Peel Hunt  Buy Buy 3100 3100 

JLG John Laing Group Plc Peel Hunt  Buy Buy 355 355 

MANX Manx Telecom Plc Peel Hunt  Buy Buy 225 225 
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Key UK Corporate Snapshots Today 
 
AIM 
Altona Energy Plc (ANR.L) Announced, in its updated regarding the Initial Drill Programme, that the Statutory Notices, advised that the Initial Drill 

Programme, have been issued to the landowner, Native Title holder and Petroleum Exploration Licence holder. It is also 
under active consideration by the South Australian Department for Energy and Mining. Further, the firm announced that 
several further meetings have taken place in Spain with the local municipal government who will supply the land and 
feedstock for the project, technical and scientific staff and potential suppliers of equipment. Further, a meeting has been 
held with GCAT Energy Group Inc., to discuss potential joint venture arrangements. 

Altus Strategies Plc (ALS.L) Announced that the company has mapped 14km of artisanal gold workings at the Zolowo project in western Liberia, 
Stream sediment survey has been completed at the Daro VMS project in northern Ethiopia and Initial exploration has 
completed at the Prikro gold project in eastern Côte D'Ivoire. Also, the termite mound sampling is completed at the 
Manankoto gold project in western Mali. 

Anglo Asian Mining Plc (AAZ.L) Announced a production, sales and operations review for its Gedabek gold, copper and silver mining and production 
contract area in western Azerbaijan for the three months to 30 June 2018 and six months to 30 June 2018. The company 
has delivered excellent performance in both the second quarter and first half of 2018. The production from Gedabek 
continues on its upward trajectory with a 22% year on year increase in total production measured as gold equivalent 
ounces for the first half. The operations are moving up a gear with the new Ugur mine and second crusher line adding 
significantly to our production capacity and are well placed to meet our FY 2018 production target of between 78,000 to 
84,000 gold equivalent ounces. The company creating a sound financial position from which to announce and pay a 
maiden dividend, in line with our previous announcements, following completion of the share capital reduction proposed 
in the recent circular to Shareholders. 

Arbuthnot Banking Group Plc 
(ARBB.L) 

Announced, in its interim results for the six months to 30 June 2018, that revenues rose to £24.9 million from £19.2 million 
reported in the same period last year. The company’s profit before tax stood at £3.5 million compared to a profit of £2.5 
million reported in the previous year. The basic earnings per share stood at 21.7p compared to earnings of 16.5p in the 
previous year. The company’s board declared an interim dividend 15p, which will be paid on 28 September 2018 to 
shareholders on the register on 31 August 2018. 

Clinigen Group Plc (CLIN.L) Announced, in its trading update for the year ended 30 June 2018, that the Group has had a strong year, combining a  good 
financial performance with excellent progress on delivering the Group's strategy. The Board expects results to be in line 
with current market expectations and the Group is well positioned to drive further growth across all parts of the business 
in the year ahead. Revenues increased by around 26% on a reported basis and by around 27% on a constant currency 
basis compared to last year. This is higher than the growth in gross profit due primarily to an increased level of pass 
through costs within the early access part of Unlicensed Medicines. Gross profit increased by around 14% on a reported 
basis and by around 16% on a constant currency basis. Following tight cost control and benefits obtained from the 
integration of the acquisitions, EBITDA growth is expected to increase at a higher rate than gross profit. Separately, the 
company announced that it has acquired the global rights to Proleukin (aldesleukin, recombinant interleukin-2) outside the 
United States from Novartis. The company will seek to revitalise sales of Proleukin by working with health care 
professionals to ensure its benefit to patients is well understood and by making the medicine available to those who need 
it through the Group's global distribution network for both licensed and unlicensed supply. 

Cloudcall Group Plc (CALL.L) Announced, in its trading update for the six months ended 30 June 2018, that the company is pleased to report robust 
trading and growth, with revenues for the period expected to be £4.1 million, an increase of 31% against First half 2017, and 
recurring revenues up by 37% compared to the same period. The Company has effective available cash of £4.9 million 
made up by cash at bank of £3 million (including an R&D tax credit of £0.6 million received on 4 July 2018) and the 
undrawn Barclays' revolving credit facility of £1.9 million. The company's strategy to focus on key CRM partnerships in the 
recruitment and staffing sector continues to work well and drive growth. The significant investment has been made to 
develop new business sales and marketing capabilities, and several recent joiners recruited with specific sector 
experience will be dedicated to selling to this sector. Furthermore, to be closer to where a sizeable portion of that market 
is centred, the company has recently opened a small London sales office. 

Concepta Plc (CPT.L) Announced that Matthew Walls has been appointed as Chairman of the Board with immediate effect. Meanwhile, Adam 
Reynolds, current Chairman, will move to the role of Non-Executive Director. Also, Peter Dines has been appointed as 
Non-Executive Director with immediate effect. 

Destiny Pharma Plc (DEST.L) Announced that it has signed a three-year research collaboration agreement with Aston University. The research is 
intended to examine novel compounds from the company's XF-platform and assess their potential to prevent, control and 
eradicate dangerous bacteria and biofilms. 

EMIS Group Plc (EMIS.L) Announced, in its 1H18 trading update, that trading has been in line with the Board's expectations with revenue ahead of 
the comparative period as the company continued to benefit from strong market shares, high levels of recurring revenue 
and good visibility in its order books and pipelines. The Board's expectations for FY18 remain unchanged. Further, the 
company intends to announce its results for 1H18 on 31 August 2018. 

Empresaria Group Plc (EMR.L) Announced the acquisition of a 60% interest in Grupo Solimano, an established provider of outsourced and temporary 
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staffing services in Peru. This strategic investment strengthens the Group's presence in the Latin American market, 
alongside existing operations in Chile and Mexico. The total consideration is expected to be approximately £2.1 million, 
comprising an initial cash payment of £1.35 million, a deferred payment of approximately £0.55 million due to be paid by 
September 2018 and a contingent amount of £0.2 million dependent on the final results for the year ended 31 December 
2018. In the year ended 31 December 2017, Grupo Solimano generated revenue of £14.9 million. 

Falanx Group Limited (FLX.L) Announced the acquisition of Secure Storm Limited. SecurestormR is a privately held company and was incorporated in 
2017 following a restructuring of predecessor business owned by the vendors. It provides professional services and 
consultancy regarding cyber and cloud security, and the associated regulatory requirements such as GDPR. Corporate 
customers include Fortune 100 companies and holds large managed service contracts with several UK government 
organisations. SecurestormR is a National Cyber Security Centre certified cyber security consultancy, holding a number of 
attractive attributes which will contribute significantly to the speed of growth in Falanx professional Cyber services. This is 
particularly relevant in supporting the adoption of our MidGARD service in UK Government departments and the rapidly 
expanding Cloud and Tech markets. 

Flowtech Fluidpower Plc (FLO.L) Announced, in unaudited trading update on its performance for the six-month financial reporting period ended 30 June 
2018, that the group revenue during the period increased by 66.0%, of which 9.1% was organic with the balance coming 
from operations acquired in the reporting periods. General conditions in the company’s main market of the UK remain 
positive with recent reported growth from its industry body, BFPA of 6.7%, most of this advance being driven by product 
price increases across the sector. Net debt at 30 June 2018 was £17.5 million. Further, the company announced that it will 
release its half-year results on 18 September 2018. 

Gateley (Holdings) Plc (GTLY.L) Announced, in its preliminary results for the year ended April 30, 2018, that its reported revenue stood at £86.1 million, 
compared to £77.6 million in the preceding year. Operating profit stood at £14.8 million, compared to £13.3 million. Profit 
after tax was £11.7 million compared to £10.1 million. The company’s diluted earnings per share was 10.64p, compared to 
9.35p. 

Georgian Mining Corporation (GEO.L) Announced the confirmation of the appointments of its new cabinet ministers, following the resignation of the former 
Prime Minister and his cabinet on June 13th, 2018. The key appointments include Giorgi Kobulia as the Minister of 
Economy, Ivane Machavariani as the Minister of Finance, Levan Davitashvili as the Minister of Environment Protection and 
Agriculture and Maia Tskitishvili as the Regional Development and Infrastructure Minister. 

Hydrogen Group Plc (HYDG.L) Announced, in its 1H18 trading update, that Net fee income for the period totalled more than £14.50 million. The company's 
balance sheet has continued to strengthen with net cash amounting to £1.30 million. Further, trading has been robust 
across the company, underpinned particularly by the performance of its Legal and Business Transformation practices in 
EMEA and by its operations in Singapore and Thailand in APAC. 

Ideagen Plc (IDEA.L) Announced, in its preliminary results for the year ended 30 April 2018, that revenues rose to £36.1 million from £27.1 million 
posted in the preceding year. The company’s profit before tax stood at £1.4 million, compared to a profit of £0.66 million 
reported in the previous year. The adjusted basic earnings per share stood at 4.35p, compared to earnings of 3.32p 
reported in the previous year. The Board has recommended a final dividend of 0.163p per share. 

Image Scan Holdings Plc (IGE.L) Announced that it has entered into a conditional agreement to acquire the entire issued share capital of Todd Research 
Limited (Todd Research), a UK developer and manufacturer of X-ray systems for security purposes from Supply 999 
Holdings Limited (the Vendor) for a total consideration of £3.25 million subject to a net asset adjustment (the Acquisition) 
as set out in a share purchase agreement (the Share Purchase Agreement). The acquisition is to be partially funded by £2.0 
million of vendor loan notes and partially through a placing of 25 million new Ordinary Shares (the Placing) and 
subscription for 6.25 million new Ordinary Shares (the Subscription) in Image Scan at a price of 4 pence per share (the 
Placing Price) to raise gross proceeds of approximately £1.25 million. Cantor Fitzgerald Europe are acting as sole 
bookrunner in connection with the Placing. 

Independent Oil & Gas Plc (IOG.L) Announced an update on operations to confirm the integrity of the Thames Pipeline - a key step in its Southern North Sea 
dual gas hub development project. The company informed that the inspection of the Bacton end of the pipeline is 
planned in the coming weeks to inform a planned elevated pressure hydrotest which will complete integrity confirmation 
whereas the cut section analysis confirms that the offshore section of the pipeline is in excellent condition. Further 
intelligent pig run now not expected to be required until shortly before first gas and FID now targeted for end September 
2018. 

Kromek Group Plc (KMK.L) Announced that its D3S advanced radiation detection device was successfully deployed by Belgian Federal Police 
(Airport Unit) supported by the European Commission Counter Terrorism Unit of the Directorate General for Home Affairs 
during the July 2018 NATO Summit in Brussels. The D3S deployment was successful during the President Trump's visit 
and the company's radiation detection systems proved the value of such equipment for law enforcement during not only 
special events but also routine patrol operations. 

Landore Resources Limited (LND.L) Announced that its current drilling campaign, concentrating within the 900 metre gap between the existing BAM Gold 
deposits, has successfully intersected widespread gold mineralisation. Further, engineering consultants have been 
appointed to complete a Mineral Resource Estimate update at the conclusion of the current drilling programme, 
scheduled for completion in 3Q18. 

Oxford BioDynamics Plc (OBD.L) Announced that the company presented its latest EpiSwitch data in a plenary talk at the American Society of Hematology 
(ASH) Summit on Emerging Immunotherapies for Hematologic Diseases, Washington DC, entitled: " Chromosome 
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Conformation Monitoring for Prognostic Stratifications of Non-responders to Cancer Immunotherapies: Deconvolution of 
Epigenetic data with EpiSwitch. Dr Alexandre Akoulitchev, Chief Scientific Officer of the company, presented data on 
prognostic blood-based stratifications of patients with a common type of Non-Hodgkin lymphoma, and on predictive 
biomarkers for response to treatment with immune checkpoint inhibitors anti-PD-1 and anti-PD-L1. 

Polo Resources Limited (POL.L) Announced the grant of two new exploration permits in Tunisia prospective for zinc and lead. Both permits were officially 
gazetted in early July 2018 in Tunisia with a three-year term, with two further three-year renewals, from 3 July 2018. The 
permits are held 100.0% by the company's subsidiary Celamin Ltd. Initial work programs on the permits will involve a 
compilation of historical data and reconnaissance ground-work to help set the first phase of exploration on both permits. 

Safestyle UK Plc (SFE.L) Announced that further to the announcements on 21 May 2018 and 29 May 2018 and following a judgment handed down 
on 16 July 2018, it provides an update having issued a claim seeking injunctive relief and damages against NIAMAC 
Developments Ltd (trading as Safeglaze UK) and a number of named individuals. The claim is made in the Business and 
Property Courts of England & Wales, on the Intellectual Property list. The claim asks the Court to determine whether the 
company is entitled to injunctive relief and damages from what it considers to be passing off, the misuse of confidential 
information, unlawful means conspiracy and malicious falsehood. The company also applied for urgent interim relief, 
pending the trial of this matter. The first hearing of that application took place on 25 May 2018 and the second hearing 
took place on 9 to 11 July 2018, with judgment being handed down on 16 July 2018. 

SimplyBiz Group Plc (SBIZ.L) Announced, in its pre-close trading update for the six months ended 30 June 2018, that the company has performed 
strongly since the start of the year, with trading in line with expectations. The period marked the company's successful 
admission to AIM in April 2018, with continuing organic growth supplemented by further returns from its proven inorganic 
growth strategy. The company membership numbers increased by 5.7% to 3,628 from 3,433 at 31 December 2017 (3,367 at 
30 June 2017), revenues increased by 13.7% to £24.2 million (June 2017: £21.3 million). £1.8 million of the increase in revenue 
is due to the acquisition of Landmark Surveyors, which was acquired on 23 January 2018, with the underlying growth in 
revenues reflecting the similar growth in membership and net cash of £1.2 million, as compared to net debt of £23.0 million 
at 31 December 2017, reflecting operating performance and the beneficial impact of capital raised at IPO. 

Somero Enterprises Inc. (SOM.L) Announced, in its update on trading ahead of its interim results announcement scheduled to be released on 5 September 
2018, that trading was solid in H1 2018 as anticipated with four of the company's six territories, including the company's 
largest markets, reporting growth over H1 2017. This positive trading momentum, the continuation of the healthy market 
conditions across the company's global footprint, along with robust margins and operating cash flow generation has 
underpinned the company's continued expectation that trading for the full year will be in line with market expectations. 
Net cash at 30 June 2018 was in line with management's expectations. In H1 2018 North America and Europe, its two 
largest markets, were the most significant contributors to the growth compared to H1 2017, with meaningful contributions 
to growth also coming from the Middle East and the Rest of World territories. 

SpaceandPeople Plc (SAL.L) Announced that it has extended its exclusive contract to manage the promotional and retail space across M&G Real 
Estate's wholly-owned portfolio of shopping centres for a further five years. M&G Real Estate's portfolio of shopping 
centres includes The Galleries Washington, Cwmbran Centre, The Friary Guildford, Ayr Central, Culver Square Colchester, 
Fremlin Walk Maidstone, Brunswick Centre Scarborough and Gracechurch Centre Sutton Coldfield. 

Staffline Group Plc (STAF.L) Announced that it has completed the acquisition of LDA, the UK's market-leading Apprenticeship Levy provider from 
Learndirect Apprenticeships Limited for a nominal sum. This acquisition will significantly increase PeoplePlus' share within 
the Apprenticeship Levy market to c. 10.0%. 

Synectics Plc (SNX.L) Announced, in its unaudited interim results for the six months ended 31 May 2018, that its total revenue stood at £34.7 
million, compared to £33.7 million in the preceding year. Profit after tax was £0.98 million, compared to £1.04 million. The 
company’s diluted earnings per share was 5.9p, compared to 6.1p. The company declared an interim dividend of 1.2p per 
share. 

ValiRx Plc (VAL.L) Announced that the United States of America patent and trademark office has granted a US Patent for company's pre-
clinical therapeutic compound, VAL301 for the treatment of the gynaecological disorder. According to DelveInsight, the 
endometriosis market is predicted to reach $1.91 billion by 2023. 

Warehouse REIT Plc (WHR.L) Announced, in an asset management update for the period 1 April to 30 June 2018, that during the period the company 
completed eleven new lettings and five lease renewals across 125,983 sq ft, 2.3% ahead of 31 March 2018 ERVs, 
generating £449,623 of additional income. The five lease renewals generate a combined annual rent of £286,600, an uplift 
of 4.5% as compared to the previous rent paid. Following this, the weighted average unexpired lease term of the portfolio 
has marginally increased to 4.2 years to expiry, compared to 4.1 in March 2018. 

  

FTSE 100 
British Land Co Plc (BLND.L) Announced, in its AGM update, that the company has made an active start to the year. Along with its joint venture partner, 

it completed the sale of 5 Broadgate for £1 billion, in line with book value and commenced a £200 million extension to 
share the buyback programme. Meanwhile, leasing activity in Offices has continued to be good, as its portfolio is 98% 
occupied and 64% of the total development pipeline is now let or under offer, up from 55% at the time of preliminary 
results in May. However, the retail market remains challenging. The impact of long-term structural change driven by the 
internet is being compounded by short term trading headwinds. As a result, there have been well publicised retailer 
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failures and further CVA's from those operators with more challenged business models. 

Rio Tinto Plc (RIO.L) Announced, in its second quarter production results, that operational performance was solid across most commodities, 
rounding out a strong first half performance for the company. Its increasingly flexible Pilbara iron ore system continued to 
perform well. The bauxite and copper businesses also delivered strong operating results, demonstrating the success of its 
ongoing mine-to-market productivity programme, which is increasingly important in an environment of rising cost 
inflation. The company sustained focus on cash generation, combined with disciplined capital allocation, which ensures to 
continue to deliver superior returns to its shareholders across the short, medium and long term. 

Royal Mail Plc (RMG.L) Announced, in its trading update for three months ended 24 June 2018, that overall trading in the period was in line with 
our expectations. It's total parcel revenue was up 6.0%, reflecting trends in the domestic traffic mix. Total letter revenue 
was down 7.0%. Excluding the benefit of elections in the prior period, total letter revenue was down around 5.0%. The 
company's outlook for addressed letter volume declines of between 4.0 to 6.0% per annum. Further, the company 
announced that results for the half year ending 23 September 2018 are expected to be announced on Thursday 15 
November 2018. 

Smurfit Kappa Group Plc (SKG.L) Announced, in its statement regarding digitalisation of corrugated industry, that the company is continuing to bring digital 
innovation to the corrugated industry by developing a range of multi-purpose paper that will be suitable for both digital 
and flexographic printers. The advancements in digital printing, including customised graphic design, have delivered a 
range of benefits to customers including greater flexibility and an uplift in sales. For customers to fully avail of the 
potential that digital print holds for both packaging and Point of Sale displays, the printer should work hand-in-hand with 
the packaging material. This is why the company made the decision to develop a new range of paper that can maximise 
the capabilities of digital print. The launch of the new paper is planned for later this year and follows on from its 
investment in state-of-the-art printing machines. 

 
FTSE 250 
Ascential Plc (ASCL.L) Announced that it has completed the disposal of Ascential Exhibitions to ITE group plc on 17 July 2018, for a total cash 

consideration of £300 million, on a cash and debt free basis, subject to a normalised working capital adjustment. 

Bodycote Plc (BOY.L) Announced the opening of a new facility in the Advanced Manufacturing Park, Rotherham, Yorkshire, to support the 
aerospace and power generation markets in the UK and Europe. The new facility, fully operational in 2018, will offer a 
number of heat treatment processes. Additionally, major OEM approvals will be secured along with Nadcap accreditation.   

Daejan Holdings Plc (DJAN.L) Announced, in its final results for the year ended March 31, 2018, that its rental income stood at £131.3 million, compared to 
£125.5 million in the preceding year. Operating profit stood at £211.5 million, compared to £211.3 million. Profit after tax was 
£202.9 million compared to £162.1 million. The company’s diluted earnings per share was £12.45, compared to £9.93. 

Dairy Crest Group Plc (DCG.L) Announced, in its trading update for the three months ended 30 June 2018, that the trading in the first quarter has been in 
line with its expectations and the outlook for the full year remains unchanged. Combined sales revenues of the company's 
four key brands - Cathedral City, Clover, Frylight and Country Life - were 6% higher than the same period last year. This 
was driven by the ongoing outperformance of the company's two largest brands, Cathedral City and Clover, which both 
grew revenues by 10%. 

Galliford Try Plc (GFRD.L) Announced, in its trading update for the year ended 30 June 2018, that the company has achieved a strong underlying 
performance in the financial year and continues to make good progress against its growth plans to 2021 across all three 
businesses. Further, the company informed that Linden Homes has delivered sales growth in line with expectations and at 
a further significantly improved operating margin and enters the new financial year with sales exchanged and reserved of 
£366 million. The group expects to report strong pre-exceptional full year results, in line with previous guidance, and net 
cash at 30 June 2018 of £97 million, with average net debt for the year below previous guidance at £227 million. The 
outlook for the current financial year remains in line with management's expectations. The company expects to announce 
its results for the full year on 12 September 2018. 

Polar Capital Technology Trust Plc 
(PCT.L) 

Announced, in its audited results for the year ended 30 April 2018, that its total revenue stood at £312.12 million, compared 
to £462.53 million in the preceding year. Profit after tax was £284.56 million compared to £449.84 million. The company’s  
diluted earnings per share was 213.62p, compared to 339.85p. 

Spire Healthcare Group Plc (SPI.L) Announced the appointment of Jitesh Sodha as Chief Financial Officer and as an Executive Director with effect from 1 
October 2018. 

SSP Group Plc (SSPG.L) Announced, in its trading update for the third quarter of its financial year ending 30 September 2018, that it had a good 
third quarter and has made further encouraging progress. The total revenue increased by 7.3% on a constant currency 
basis, comprising like-for-like sales growth of 2.7%, net contract gains of 3.3% and the impact of the Stockheim acquisition 
of 1.3%. At actual exchange rates, given the relative strengthening of sterling against most currencies compared with the 
same period last year, total revenues for the period increased 5.8% year-on-year. Like-for-like sales growth in the UK and 
Continental Europe was broadly in line with that seen in the first half of the year, driven by on-going growth in the air 
sector. As anticipated, trading in the rail sector continues to be softer, with some additional impact from strike action in 
France. In North America, like-for-like sales growth was good, again driven by increasing air passenger numbers. In the 
Rest of the World, the trends seen in the first half  have continued into the third quarter with good like-for-like sales 
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growth, including in Hong Kong, Egypt and India. 

TalkTalk Telecom Group Plc (TALK.L) Announced, in its 1Q19 trading update, that the company has a strong broadband customer base and Headline revenue 
growth. The company is on track to deliver at least 150,000 net adds in FY19. Further, the company continues to make 
good progress towards its total commitment of 54,000 homes passed in its full fibre build out. Penetration of the initial 
14,000 homes in York is now over 35.0% 
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