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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

DCG Dairy Crest Group Plc Peel Hunt Buy Buy 630 640 

WTB Whitbread Plc Bernstein Underperform Market Perform   

Initiate/Neutral/Unchanged    

ANP Anpario Plc Peel Hunt Hold Hold 425 425 

BAKK Bakkavor Group Plc Peel Hunt Buy Buy 260 260 

CRPR James Cropper Plc Canaccord Genuity  Buy  1700 

CWK Cranswick Plc Peel Hunt Hold Hold 3000 3000 

DVO Devro Plc Peel Hunt Hold Hold 220 220 

EAH Eco Animal Health Group Plc Peel Hunt Buy Buy 725 725 

EIG EI Group Plc Peel Hunt Buy Buy 165 165 

GNC Greencore Group Plc Peel Hunt Hold Hold 160 160 

GNS Genus Plc Peel Hunt Buy Buy 2600 2600 

HFG Hilton Food Group Ltd Peel Hunt Hold Hold 925 925 

IQE IQE Plc Barclays Capital Overweight Overweight 210 210 

MCB Mcbride Plc Peel Hunt Buy Buy 165 165 
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Code Company Broker Recomm. From Recomm. To Price From Price To 

Initiate/Neutral/Unchanged     

MPE MP Evans Group Plc Peel Hunt Buy Buy 880 880 

NWF NWF Group Plc Peel Hunt Hold Hold 195 195 

WEIR Weir Group Plc/The Liberum Capital Buy Buy 2400 2400 
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Key UK Corporate Snapshots Today 
 
AIM 
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 

after careful consideration, the Icewine Joint Venture made a decision to suspend the Icewine#2 well. The Joint Venture 
believes that results from the well to date support the potential economic viability of the HRZ shale play and are within 
the range of outcomes achieved at other early stage unconventional plays, despite not achieving a flow rate that is 
representative of the capability of the reservoir. Demobilisation of equipment was completed over the weekend in Alaska. 
The suspension operation has been designed to maximise flexibility for the future use of the wellbore, including the 
drilling of a horizontal side-track with a multi-stage stimulation. The Joint Venture believes that the flowback data, 
combined with results to date from core and logs, demonstrates that the HRZ is comparable to other early-stage 
commercial unconventional plays and that, as per those plays, progressing to horizontal appraisal wells is now the best 
use of time and money. 

Breedon Group Plc (BREE.L) Announced that it has completed an asset swap with Tarmac which secures 25 million tonnes of additional mineral 
reserves and around 50,000 tonnes of additional annual asphalt capacity in four key UK locations. The Group has acquired 
from Tarmac three quarries near Inverness, Penrith and Wrexham, together with a quarry and asphalt plant near 
Porthamadog, in exchange for 23 of its ready-mixed concrete plants and a payment to Tarmac of £6.1 million in cash. 

Columbus Energy Resources Plc 
(CERP.L) 

Announced Directors Share Options and Update on Remuneration Fee Arrangements. Columbus, the oil and gas producer 
and explorer focused on onshore Trinidad with the ambition to grow in South America, confirms the award of share 
options to the company's directors and certain senior management, reflecting remuneration arrangements designed to 
continue to align the Executive Directors, Executive Management and the Senior Independent Non-Executive Director to 
the growth of the company. As previously announced, each of the Executive Directors and Executive Management 
members agreed to receive 50% of their fees for the first year of their employment in company's shares. The company is 
now pleased to confirm as referred to in the recent Report and Accounts that this arrangement will continue, for the 
foreseeable future, into the second year of employment for each of those individuals with the number of shares to be 
issued being calculated at a price of 5.1 pence per share. 

Conygar Investment Company Plc 
(CIC.L) 

Announced that the outline planning application for the mixed-use scheme in Nottingham detailed in the 2018 interim 
report has been submitted. The application is for a scheme of over two million square feet and will include offices, 
apartments and student housing. 

Creo Medical Group Plc (CREO.L) Announced, in the market update, that the company gained FDA clearance and CE Mark for its CROMA advanced energy 
electrosurgery platform and Speedboat RS2 device and also placed its CROMA advanced energy electrosurgery platform 
and Speedboat RS2 device with EU key opinion leaders. Moreover, the company has trained 34 clinicians to date with 
some trainees being trained in collaboration with a developing global network of distribution partners ahead of 
commercial launch in 2019 and     commenced the generation of clinical data through in-human use, with physicians 
utilising Creo's Speedboat device in multiple procedures with no reported complications, including procedures with 
patients under mild conscious sedation with same day discharge for routine follow up rather than surgery under general 
aesthetic and a prolonged hospital stay as would otherwise have been the case as well as      undertaken a FDA pre-
submission meeting with the FDA for its flexible ablation device confirming that it will make a Pre-Market Notification (via 
the 510k pathway). 

ECO Animal Health Group plc (EAH.L) Announced, in its final results for the year ended 31 March 2018, that its total revenue stood at £67.20 million, compared to 
£61.42 million in the preceding year. Profit after tax was £11.64 million compared to £11.99 million. The company’s diluted 
earnings per share was 14.06p, compared to 16.17p. 

Eve Sleep Plc (EVE.L) Announced, in its trading update for the six months ended 30 June 2018, that trading in the period has continued to far 
outperform the broader market for big ticket consumer items, sales had fallen short of expectations and group sales for 
the six months were up by approximately 61% to £18.6 million, with the UK&I up 62% and international sales up 60%. 
Separately, the company also informed that Jas Bagniewski, Chief Executive Officer, will be leaving the business with 
immediate effect. 

First Derivatives Plc (FDP.L) Announced that it has reached agreement with the minority shareholders of Kx System Inc, a subsidiary of the Group, 
regarding the acquisition by the firm of their entire remaining shareholding. Upon completion of the Transaction, which is 
expected to take place on or before 29 June 2019, the company will own 100% of the issued share capital of Kx Systems. 
The company has agreed to acquire the remaining 600,022 Kx Systems shares that it doesn't already own from the 
minority shareholders, namely Arthur Whitney and Janet Lustgarten, who are co-founders and current directors of Kx 
Systems, and their associated persons. The aggregate consideration is $53.8 million in cash, to be financed from the 
company's available facilities. The terms of the transaction are in line with those agreed between the company and the 
minority shareholders in October 2014 and include a payment of $12.0m in lieu of anticipated dividends to the minority 
shareholders for the period up to 31 October 2021. 

Jubilee Metals Group PLC (JLP.L) Announced that the construction of the zinc recovery circuit of the Kabwe project is progressing. The focus is on the 
completion of the zinc recovery circuit while the research and development teams conclude the testing of the lead and 
vanadium circuit design parameters. 
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KCR Residential REIT Plc (KCR.L) Announced that it has completed the agreement for lease of Block B, Chapel Riverside, a new-build apartment block in 
Southampton and has acquired the entire share capital of Inland Commercial Limited, a special purpose vehicle, from 
Inland Homes Plc. On completion, KCR will be granted a 999-year long-leasehold interest at a peppercorn rent for a total 
consideration of £5.82 million. 

Kromek Group Plc (KMK.L) Announced, in its final results for the year ended 30 April 2018, that revenues rose to £11.8 million from £8.9 million posted 
in the preceding year. The company’s loss before tax stood at £2.5 million, compared to a loss of £3.8 million reported in 
the previous year. The basic loss per share stood at 0.4p, compared to a loss of 1.8p reported in the previous year. 

Lionsgold Limited (LION.L) Announced mobile banking gold currency update. The company is in the final stages of internal testing including testing 
with Mastercard debit cards. During development the scope of GOLDBLOCR has grown to become the foundation of a 
gold banking ecosystem which has required additional planning and integration with the company's technology partners 
Railsbank. This has seen more time needed to complete its platform for customers to be able to spend and receive 
physical gold in real time via a current account. The company has decided to do a pilot release initially to the first 200 
customers downloading the mobile banking app and opening a current account, and the company will make an 
announcement when the pilot goes live. The company has also been progressing with work related to seeing its shares 
readmitted to trading in the coming months. 

Mercia Technologies Plc (MERC.L) Announced, in its preliminary results for the year ended 31 March 2018, that revenues rose to £10.2 million from £6.6 
million posted in the preceding year. The company’s profit before tax stood at £1.6 million, compared to a profit of £0.9 
million reported in the previous year. The basic and diluted earnings per share stood at 0.55p, compared to earnings of 
0.47p reported in the previous year. 

P2P Global Investments Plc (P2P.L) Announced that its May 2018 factsheet is now available on the company’s website. 

Plastics Capital Plc (PLA.L)          Announced, in its audited results for the year ended 31 March 2018, that revenues rose to £76.7 million from £65.8 million. 
Profit after tax widened to £1.8 million from £0.5 million.  

Plus500 Limited (PLUS.L) Announced that due to a strong 2Q18, the Board has again materially increased its expectations for the company's 
financial performance for the year ending 31 December 2018. Geopolitical events particularly regarding US import tariffs 
have resulted in higher than expected levels of market volatility. This has resulted in a strong trading performance in the 
period. 

Quartix Holdings Plc (QTX.L) Announced, in its trading update, that trading to date has been in line with management's expectations for the year as a 
whole. For the six months ended 30 June 2018, the Company expects to report high single-digit growth in revenue 
compared with the same period last year, with profit broadly in-line with the same period last year, which includes the 
increased investment made by the Company in its international markets as it seeks to accelerate its international growth 
opportunities. Free cash flow for the period is anticipated to be slightly up against the equivalent period last year. These 
comparisons are given on a like-for-like basis, as the Group's profit and revenue will increase for 2017 and 2018 as a result 
of the Group's adoption of IFRS15 (Revenue from Contracts with Customers). 

StatPro Group Plc (SOG.L) Announced that the company has acquired regulatory risk services bureau from ODDO BHF. The acquisition adds a full, 
managed service for regulatory risk reporting capability, which will use its existing Revolution platform, thus expanding 
the service delivery options for the company's clients. It also adds ten new clients to its client base in Germany and 
Luxembourg. The service will be marketed by the company throughout the EU. The company expects annual revenue 
levels for the acquired service to remain broadly similar for 2018 and will incorporate ODDO BHF Risk Service revenues 
from 1 July 2018. 

Trakm8 Holdings Plc (TRAK.L) Announced, in its final results for the year ended 31 March 2018, that revenues rose to £30.1 million from £26.8 million 
posted in the preceding year. The company’s profit before tax stood at £1.2 million, compared to a profit of £0.7 million 
reported in the previous year. The basic earnings per share stood at 4.4p, compared to earnings of 4.5p reported in the 
previous year. 

UVENCO UK Plc (UVEN.L) Announced that Sergei Kornienko, Chief Executive Officer, will step down from the Board, with immediate effect. Also, 
Peter Goodman, CFO and Company Secretary, is leaving the company today. Further, at present the company is a shell 
company, with no trading activities. It has approximately £1.60 million of liabilities and £12,000 of cash at bank. The 
company has also decided to change the accounting reference date to 30 June. 

Vertu Motors Plc (VTU.L) Announced that it has acquired the entire issued share capital of Hughes Group Holdings Limited and its subsidiary 
Hughes of Beaconsfield Limited (together "Hughes") for an estimated cash consideration of £21.8 million, based upon 
estimated net assets of £12.0 million and goodwill of £9.8 million. £1.5 million of this amount will be deferred for a period of 
12 months. Following this acquisition, the Group's network of sales and aftersales outlets across the UK has increased to 
125 outlets. In total, six sales outlets are added to the Group by this acquisition which the Board expects to be earnings 
enhancing in its first full year of ownership. The operational management of the successful Hughes business will remain in 
place following acquisition. The estimated cash consideration of £21.8 million (less the £1.5 million deferred amount) has 
been funded from the Group's existing cash resources and borrowing facilities. The consideration comprises net assets of 
£12.0 million (including freehold properties of £6.2m) and a payment for goodwill of £9.8 million. In addition, the Group has 
taken on the Hughes' indebtedness, including used car stocking loans, of £3.5 million. 

Zoo Digital Group Plc (ZOO.L) Announced, in its final results for the year ended 31 March 2018, that revenues rose to $28.6 million from $16.5 million 
reported in the same period last year. The company’s loss before tax stood at $5.01 million compared to a profit of $0.53 
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million reported in the previous year. The basic loss per share stood at 6.81c compared to earnings of 2.42c in the previous 
year. The company’s cash and cash equivalents stood at $2.49 million (2017: $0.61 million). Separately, the company 
announced the appointment to the Board of Phillip Blundell as Chief Financial Officer, with effect from 23 July 2018. 

  

FTSE 100 
AstraZeneca Plc (AZN.L) Announced that Japan's Pharmaceuticals and Medical Devices Agency has approved Lynparza tablets for use in patients 

with unresectable or recurrent BRCA-mutated, human epidermal growth factor receptor 2 negative breast cancer who 
have received prior chemotherapy. Patients are selected for therapy based on an approved companion diagnostic. 
Separately, the company announced that the Japanese Ministry of Health, Labour and Welfare approved Imfinzi as 
maintenance therapy after definitive chemoradiation therapy in locally-advanced (Stage III), unresectable non-small cell 
lung cancer (NSCLC). 

Micro Focus International Plc 
(MCRO.L) 

Announced that it has agreed definitive terms to sell its SUSE business segment to Blitz 18-679 GmbH, a newly 
incorporated indirectly wholly-owned subsidiary of EQTVIII SCSp (EQT) which is advised by EQT Partners, for a total cash 
consideration of $2.535 billion, a cash and debt free basis and subject to normalisation of working capital. 

Tesco Plc (TSCO.L) Announced its intention to enter into a long-term, strategic alliance with Carrefour. The Alliance will cover the strategic 
relationship with global suppliers, the joint purchasing of own brand products and goods not for resale. It will be governed 
by a three-year operational framework. It is anticipated that the Alliance will be formally agreed within the next two 
months. Following formal agreement, both parties will start to work towards realising the benefits outlined above. 

 
FTSE 250 
BBA Aviation Plc (BBA.L) Announced that it has completed its acquisition of EPIC Aviation LLC ("EPIC") on terms previously announced, having 

received the necessary governmental and regulatory approvals. EPIC's 205 FBO locations are complementary to our 
existing Signature SelectR branded locations, establishing a virtual, non-owned, network to operate alongside our market-
leading owned FBO network. This creates a total network of over 400 FBO locations significantly extending Signature's 
network relevance and the range of services it can offer. 

Energean Oil & Gas Plc (ENOG.L) Announced that the Athens Administrative Court of Appeal has ruled in favour of Energean in its final decision on the 
Company's appeal against certain tax and transfer pricing penalties. Although the decision is considered to be final and 
binding, the tax authorities have the right to submit an appeal before the Council of State. 

London Metric Property Plc (LMP.L) Announced that it has sold two M&S convenience stores for £10.7 million, reflecting a NIY of 4.5%, and purchased a 
convenience development in Durham pre-let to Lidl for £13.3 million, reflecting a yield on cost of 5.4%. The two M&S stores 
that have been sold were purchased by LondonMetric in 2015 for £7.7 million at a blended yield on cost of 5.9%. They have 
delivered an ungeared IRR of 17% per annum. LondonMetric will benefit from a 5.5% funding coupon during construction, 
which is expected to commence shortly and complete in the first half of 2019. 

Meggitt Plc (MGGT.L) Announced an upgrade to its revenue guidance for the year to 31 December 2018. Trading in 2Q18 has been stronger than 
previously anticipated, with good growth across the Group's Civil Aftermarket, Military and Energy market segments. 
Separately, the company has announced a reorganisation designed to align its divisions more closely with its customer 
base and support the company's plans to accelerate organic growth. 

Morgan Advanced Materials Plc 
(MGAM.L) 

Announced that Andrew Shilston intends to step down as Chairman and retire from the Board at the end of 2018. As a 
result, Douglas Caster, Non-executive Director, has been appointed as the Chairman of the company, with effect from 1 
January 2019. 

Playtech Plc (PTEC.L) Announced, in its trading update, that the average daily revenue year-to-date excluding Asia (on a constant currency and 
ex-acquisition basis) are up 7% vs the same period last year and up 12% in Q2 2018 vs Q2 2017. Meanwhile, TradeTech 
Group's reported good start to 2018 has continued, with the B2B division delivering a strong performance in line with 
management's strategy communicated at the recent TradeTech investor day held in May. The company expects the H1 
2018 group performance to be broadly in line with its expectations at the start of the year. 

Sirius Minerals Plc (SXX.L) Announced, in its quarterly progress update, that the project's Lost Time Injury Frequency Rate ("LTIFR") stands at 4.4. The 
LTIFR is a measure of lost time incidents per million man-hours on a twelve-month rolling average basis. The Company 
signed a seven-year supply agreement with Intercontinental Trade DMCC Dubai, a global trading company with an active 
presence in Europe, Africa, the Middle East and Asia, for volumes of POLY4 ramping up to 350,000 tonnes per annum in 
year four. Taking this agreement into consideration the Company's aggregate peak contracted volumes has increased 
from 4.4 Mtpa to 4.7 Mtpa. The initial bank due diligence process commenced early in the second quarter and has been 
ongoing with potential lenders reviewing the Company's information package and engaged with their independent 
consultants. The project remains on track to deliver first production and commercial production on time. 

Ultra Electronics Holdings Plc (ULE.L) Announced that Douglas Caster, Chairman of the company, has been appointed as the Chairman of Morgan Advanced 
Materials Plc, with effect from 1 January 2019. 

Vedanta Resources Plc (VED.L) Announced that the company has reached an agreement in principle on the key terms of a possible recommended all 
cash offer to be made by Volcan (or a wholly-owned subsidiary of Volcan formed for the purposes of the transaction) at 
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an offer price of 825p per share for the remaining issued and to be issued share capital of Vedanta not currently owned by 
Volcan. In addition to the offer price, shareholders will also be entitled to receive the previously announced dividend of 
US$0.41 per the company share in respect of the twelve months ended 31 March 2018, which when taken together with 
the offer price represents a total value of 856p per share. 
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