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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

HWG Harworth Group Plc Peel Hunt Buy Buy 138 148 

PDL Petra Diamonds Ltd RBC Capital Markets Sector Perform Outperform   

Downgrades    

TPT Topps Tiles Plc Liberum Capital Buy Buy 95 90 

Initiate/Neutral/Unchanged    

DOM Domino's Pizza Group Plc Peel Hunt Buy Buy 425 425 

GLEN Glencore Plc Liberum Capital Sell Sell 300 300 

HSW Hostelworld Group Plc Peel Hunt Buy Buy 475 475 

JE. Just Eat Plc Peel Hunt Buy Buy 950 950 

MARS Marston's Plc Liberum Capital Buy Buy 130 130 

TPT Topps Tiles Plc Peel Hunt Buy Buy 100 100 
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Key UK Corporate Snapshots Today 
 
AIM 
Aggregated Micro Power Holdings 
Plc (AMPH.L) 

Announced, in its final results for the year ended March 31, 2018, that its reported revenue stood at £43.2 million, 
compared to £19.7 million in the preceding year. Operating profit stood at £3.0 million, compared to £1.9 million. Profit after 
tax was £1.9 million compared to £1.0 million. The company’s earnings per share was 4.85p, compared to 3.19p. 

Bigblu Broadband Plc (BBB.L) Announced, in its trading update, that trading in the period was in line with expectations and saw continued improvement 
in the Company's key indicators, including growth in revenue, growth in the customer base and improving margins and 
cash flows. The first half of the year was also about completing the European footprint, dedicating time and resources on 
the preparation phase for working with the EuroBroadband Joint Venture, going live in five countries in twelve weeks and 
rolling out the Company's systems to acquired companies. Total revenue increased approximately 20% to approximately 
£25 million (H1 17: £21 million). Gross margin grew by 40 basis points to 37.4% due to improved sales mix. Net debt 
decreased to around £9.4 million as at 31 May 2018 (FY17: £13.1 million). The Board is confident that the solid performance 
of the core business and the recently completed acquisitions will continue for the remainder of the current financial year 
and the outlook therefore remains encouraging. 

Bushveld Minerals Limited (BMN.L) Announced, in its Q2 operational update in respect of Lemur Holdings Limited (Lemur), that the company's coal and 
energy subsidiary is developing an integrated thermal coal mining and independent power project (Imaloto Power 
Project) in Madagascar. On 12 May 2018, Lemur, through its Madagascar subsidiary Imaloto Power Project SARL (IPP), 
executed a 30-year concession agreement (Concession) with the Government of Madagascar for the Imaloto Power 
Project. The Concession gives IPP the right to build, own, operate and supply an initial 60 MW in Imaloto, located in the 
Toliara Province. In addition, the Concession, gives Lemur the right to build an Evacuation Line of up to 138kV for the 
transport of the electricity to the connection points. As one of the primary offtakers, JIRAMA would be able to resell the 
electricity to residential and large-scale electricity consumers during the specified period, based on the existing PPA 
which has been increased from 10MW to 25MW. Furthermore, the Concession enables granting of the right of way and 
any land use authorisation for the required infrastructure from the coal-fired power plant to the connection points. In 
addition to the above, another important milestone achieved during the quarter was the completion of the inception site 
visit to the Imaloto Power Project area which Lemur and its team of environmental consultants undertook as part of the 
SEIA. 

C4X Discovery Holdings Plc (C4XD.L) Announced that it has appointed Eva-Lotta Allan and Natalie Walter as a Non-Executive Chairman of the Board and Non-
Executive Director respectively, with immediate effect. 

Ceres Power Holdings Plc (CWR.L) Announced that further to the Company's announcement, the accelerated bookbuild has now closed raising £20.0 million 
(before expenses) by means of a conditional placing and subscription of 132,625,994 Ordinary Shares in aggregate 
("Fundraising Shares") with an Issue Price of 15.08 pence per share, representing approximately 13.0% of the Company's 
current issued Ordinary Share capital (the "Fundraising"). The Issue Price represents a discount of 2.7% to the mid-market 
closing price on 3 July 2018. 

Churchill China Plc (CHH.L) Announced, in an update in respect of trading for the six months to 30 June 2018, that stated the company has continued 
to make good progress against our strategic objectives.  In the first six months of the year the company has achieved 
better than expected levels of growth in Europe, reflecting their investment in market and product development. The 
company will now anticipate trading performance which will be ahead of earlier expectations for the full year. Separately, 
the company Interim Results for the six months to 30 June 2018 will be announced on 30 August 2018.  

Connemara Mining Company Plc 
(CON.L) 

Announced that a new drill programme has commenced at the Oldcastle Zinc Project, located in counties Cavan and 
Meath, Ireland. The costs will be carried by joint venture partner and operator Teck Ireland Ltd. (Teck), which has the 
option to increase its interest from 65% to 75% of the project. Recent work completed by Teck indicates presence of a 
hydrothermal system and basin bounding fault. Approximately 1,800 metres drill testing is planned over two to three 
holes, as well as, some surface work (including soil geochemistry and gravity surveys) elsewhere in the project block. 

Cradle Arc Plc (CRA.L) Announced that it has disposed its operating subsidiary in Burkina Faso, Société Miniére de Kerboulé SARL (SMK), which 
holds the wholly owned exploration licences of Arae and Gassel-Manere, together comprising the Kerboulé Gold Project 
(Kerboulé). Under the terms of the share transfer agreement, notional consideration of $1 has been paid to the company 
for the entire issued share capital of SMK. The purchaser has also agreed to assume all ongoing operating costs and 
SMK's liabilities, in consideration for the company providing a one-off payment of approximately $17,700 to the acquirer. 

Creo Medical Group Plc (CREO.L) Announced that it has entered into a framework distribution agreement with Diagmed Healthcare Limited. Under the 
terms of the agreement, Diagmed will collaborate with the company over an 18-month period to seed the UK market with 
its CROMA advance energy platform and Speedboat products. The agreement requires Diagmed to purchase a minimum 
quantity of CROMA advance energy platforms and Speedboat products from the company during the first 18 months. In 
line with the company's education led commercial strategy, Diagmed will also advance the roll out of its Clinical 
Education Programme in the UK, to ensure quality control and best patient outcomes through the education of key 
clinicians in the use of Speedboat and the CROMA platform. 

Directa Plus Plc (DCTA.L) Announced that it has received a further order from Alfredo Grassi S.p.A. worth an initial €0.70 million to supply high 
performance technical textiles with Graphene Plus (G+). This follows Grassi winning an additional tender to provide G+ 
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enhanced workwear. Grassi is a leading manufacturer of customised protective clothing, workwear and uniforms for 
private and public organisations internationally and the company and Grassi have been working closely together to 
incorporate G+ into Grassi's workwear products. Grassi has placed an order with the company's worth €0.70 million. It is 
anticipated that this order will be delivered in the current financial year. The Board believes this order represents the 
largest amount of textile material to be treated with graphene nanoplatelets by any company in the world to date. The 
company has received this new order from Grassi following Grassi's successful public tender to provide workwear 
incorporating G+ to an Italian government agency. This is the second such tender to be won by Grassi, having already 
supplied G+-enhanced workwear to an Italian state-owned company. Workwear represents a significant addressable 
market for the company's G+ and in Italy alone there are approximately 250,000 law enforcement, fire and safety and 
military personnel whose clothing needs to be renewed every three years. The company and Grassi continue to work 
together to develop and market new product lines and the Board remains excited about the future opportunities that this 
partnership could bring. 

Distil Plc (DIS.L) Announced, in its trading update for 1Q18, that its unaudited year-on-year first quarter revenues increased by 27.0% and 
volumes increased by 21.0%Further, in its unaudited 1H18 update, year-on-year revenues increased 28.0% and volumes 
increased 27.0%. 

Draper Esprit Plc (GROW.L) Announced the entry into a Strategic Partnership Agreement to share dealflow, investment resources and expertise to 
co‐invest together in high growth European technology companies. Both parties equally believe that European 
entrepreneurs have the ability to build significant global businesses of the future and that this partnership will enable 
further growth within the ecosystem. In addition, Draper Esprit has invested an initial €18 million (£16 million) in the latest 
Earlybird Fund VI and committed to invest a further c.€17 million (£15 million) per annum over the next four years in the 
fund. Following Draper Esprit's commitment, Earlybird Fund VI will have total commitments of €175 million of which €36 
million has been invested to date across 13 companies. 

Eland Oil & Gas Plc (ELA.L) Announced an update on the Opuama field in licence OML 40. The Opuama 9 well was completed and on production on 
21 of June 2018. The well, a dual completion, with the short string producing from the D1000 reservoir and the long string 
from the D2000 reservoir, is presently being tested on variable chokes to determine the optimum production rate. As an 
indicative interim production result from the MER test, the short string is being produced on a 36/40" choke at 3,200 
barrels of oil per day ("bopd") and the long string on a 40/64" choke at 3,800 bopd. It is encouraging that the combined 
total of 7,000 bopd (3,150 bopd net to Elcrest) is beyond the upper end of our previous gross guidance of 4,000 - 6,000 
bopd (1,800 - 2,700 bopd net to Elcrest). Following completion of the Opuama-9 well the OES Teamwork Rig moved to 
and spudded the Opuama-10 well. The well is currently at a depth of 3,599 feet, where the 13 3/8" casing has been run 
and cemented. The rig will now drill the 12 ¼" hole to a measured depth of 10,200 feet, with primary targets in the D1000 
and D5000 reservoirs and secondary targets in the D3500 and D4000 reservoirs. Initial gross production is expected to be 
between 4,000 and 6,000bopd (1,800 - 2,700 bopd net to Elcrest). The Opuama field is currently producing at 
approximately 25,000 bopd (11,250 net to Elcrest), an all-time record for OML 40. This includes both strings of production 
from Opuama-9 which has just been brought onstream at higher levels than anticipated. We have seen an increased 
water-cut from Opuama-7 and hence we are taking remedial action to rectify this. A re-entry of Opuama-7 is expected to 
take place during the coming month. 

Good Energy Group Plc (GOOD.L) Announced the appointment of Will Whitehorn as Non-Executive Director and Deputy Chairman of the company with 
effect from July 4, 2018. Additionally, he will join the Risk and Audit committee and become a member of the Nomination 
and Remuneration committee. 

Mattioli Woods Plc (MTW.L) Announced in its trading update in advance of its final results for the year ended 31 May 2018, that the year has been 
strong and achieved sustainable growth, primarily driven by the flow of organic new business generated by our maturing 
consultancy team with over 1,300 new SIPP, SSAS and personal clients choosing Mattioli Woods during the year. Total 
client assets under management, administration and advice increased by 10% to over £8.7 billion at the year end, the 
revenue grew by over 15%, gross discretionary assets under management1 of over £2.3 billion with EBITDA margin ahead 
of 20% target. It continues to enjoy strong client retention and have seen sustained demand for advice from clients, driven 
by lifestyle, increasing longevity, tax and other legislative changes, including the pension freedoms that introduced more 
flexibility as to how and when people can access their pension savings. Further, it announce that it will publish its final 
results for the year ended 31 May 2018 on 4 September 2018. 

Modern Water Plc (MWG.L) Announced that the British Deputy High Commissioner of Gujarat, Geoff Wain, will be opening the world's first brine 
treatment plant based on Modern Water's all membrane brine concentration process. The plant treats technically 
challenging waste water for Indian chemicals giant Bodal Chemicals. 

Nektan Plc (NKTN.L) Announced, in its trading and business update for the three months and year ended 30 June 2018 (Q4 FY18 and FY18), that 
the company continued its momentum and delivered very strong growth, with record NGR in fourth quarter FY18 of £5.7 
million, increasing by 10.9% compared to third quarter FY18 and by 36.7% compared to fourth quarter FY17. This final 
quarter performance ensured that the full year NGR was £19.4 million, increasing by 48.1% from £13.1 million the previous 
year. The FTDs continued to grow strongly to 43,289, increasing by 14.3% compared to the previous quarter and by 20.4% 
year on year. The company launched 13 new sites and gained four new partners in fourth quarter FY18. The company is 
now operating with a total of 113 brands from 55 partners. The Group has a strong pipeline of new brands from both 
existing and new partners to be launched during the current quarter with growth expected from the UK as well as 
internationally, the latter being an important part of the company’s strategy going forward. 
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OnTheMarket Plc (OTMP.L) Announced that, less than five months since its IPO, the portal is displaying more than 550,000 UK residential property 
listings, in excess of half of the total market. Further, as at 3 July 2018, the number of contracted agent offices has grown, 
since the Admission to AIM of the company on 9 February, from 5,500 to more than 9,500, which represents an increase of 
more than 72%. The Company believes that it has listing agreements with approximately 51% of UK residential estate and 
lettings agency branches.   

Ovoca Gold Plc (OVG.L) Announced that it has conditionally agreed, subject, inter alia, to shareholder approval at the EGM, to acquire up to 59.9% 
of IVIX LLC (IVIX). for a cash consideration payment of up to approximately $6.2 million, to be satisfied from the existing 
cash resources of the company (the Transaction). IVIX, a Russian-incorporated company, was formed in 2012 and since 
that time has sought to develop and subsequently commercialise a proprietary drug candidate, BP101 (known as Libicore), 
for the treatment of female sexual dysfunctions. Libicore is a novel synthetic peptide, administrated through a nasal spray. 
Clinical studies completed to date have demonstrated statistically significant efficacy in treatment of major forms of 
female sexual dysfunction. To date, IVIX has completed Phase II clinical studies in Russia for Libicore. It now intends to 
complete the Russian Phase III clinical trial for Libicore in Q3 2019 and expects to have the results available by Q2 2019, 
following which it will seek approval for the marketing of Libicore in the Russian market. 

Premaitha Health Plc (NIPT.L) Announced the appointment of Mr Lyn Rees as Chief Executive Officer and Mr Keng Hsu as Chief Operating Officer (Asia) 
of the company. Dr Stephen Little, currently Chief Executive Officer, will move to the role of Executive Vice Chairman of 
the company. 

Provexis Plc (PXS.L) Announced that it has appointed Frédéric Boned as a Non-executive Director with immediate effect. 

Regal Petroleum Plc (RPT.L) Announced an update of its operational activities in Ukraine, where it operates the Mekhediviska-Golotvshinska (MEX-
GOL), Svyrydivske (SV) and Vasyschevskoye (VAS) gas and condensate fields. Average daily production of gas, 
condensate and LPG from the MEX-GOL and SV fields for the period from 1 April 2018 to 30 June 2018 was 281,599 m3/d 
of gas, 55.4 m3/d of condensate and 27.5 m3/d of LPG (2,220 boepd in aggregate) (Q2 2017: 136,844 m3/d of gas, 38.0 
m3/d of condensate and 20.4 m3/d of LPG (1,179 boepd in aggregate)). Average daily production of gas and condensate 
from the VAS field for the period from 1 April 2018 to 30 June 2018 was 86,728 m3/d of gas and 6.2 m3/d of condensate 
(609 boepd in aggregate) (Q2 2017: 85,716 m3/d of gas and 6.6 m3/d of condensate (605 boepd in aggregate)). Also at the 
VAS field, the acquisition of new 3D seismic has not yet been completed due to some access issues but is planned to be 
completed by the end of September 2018, and thereafter processing and interpretation will be undertaken in the fourth 
quarter of 2018. 

Staffline Group Plc (STAF.L) Announced, in its trading update for 1H18, that the company's Recruitment division has continued to perform strongly. The 
four acquisitions so far this year have improved the coverage in specific geographical areas. Further, the Customer 
Experience strategy has been rolled out giving unrivalled levels of insight into workers' experiences on a site by site basis. 

Sunrise Resources Plc (SRES.L) Announced the project update which included environmental consultants advise that the baseline studies have not 
identified any obstacles to the proposed mine development although the final assessment rests with the regulatory 
authorities and permitting studies and regulatory process are on track - season dependent baseline studies completed. 
Further the company added that Strength-Activity-Index (SAI) testing of Phase 2 priority drill samples complete and the 
results for samples from infill and step out drill holes confirm thick intersections of high quality natural pozzolan (HQNP) 
with 30m vertical thickness of HQNP from 1.5m depth to the bottom of drill hole 18CSRC31, a 300m step out from the 
nearest hole in the main zone. SAI results from drill holes at east end of Tuff Zone confirm thick intersection of HQNP in all 
holes from near surface e.g. 43m from 3m depth to base of hole 18CSRC14 whereas three drill holes at far west end of Tuff 
Zone give mixed results. The company informed that the perlite expansion test work complete and results support 
multiple applications for different zones of perlite. 

Tekcapital Plc (TEK.L) Announced that Lucyd Pte Ltd, a subsidiary of the firm's portfolio company Lucyd Ltd, has appointed Dr Ira A. Clement, a 
licensed optometrist, as a Science Advisor. Moreover, Lucyd has filed a patent application to improve the utility of 
Augmented Reality (AR) glasses. The application is directed to smartglasses, with prescription lenses, and methods to 
control the presentation and display of information related to mobile device tasks that can be performed with these 
smartglasses. 

Tissue Regenix Group Plc (TRX.L) Announced the appointment of Gareth Hywel Jones as Chief Financial Officer (CFO).  He will join the group as CFO, 
Company Secretary and as an Executive Director on the Board on 30 November 2018.  

Uvenco UK Plc (UVEN.L) Announced that Boris Belotserkovsky will be investing £100,000 in the company through a subscription for 5,000,000 new 
ordinary shares of 2 pence each at 2 pence per Share. This investment is expected to complete on or before 31 July 2018. 
Furthermore, Boris Belotserkovsky has confirmed to the company that he would be willing the provide additional funding 
on the same terms, if required. The application will be made for admission of the new shares to trading on AIM, however 
as the company's shares are currently suspended on AIM the new shares will not be admitted to trading on AIM until such 
times as suspension is lifted. The subscription for new shares by Boris Belotserkovsky comprises a related party 
transaction for the purposes of Rule 13 of the AIM Rules for companies. The independent Directors of the company having 
consulted with the company's nominated adviser, Stockdale Securities Limited, consider that the terms of the subscription 
are fair and reasonable insofar as the company's shareholders are concerned. 

Vast Resources Plc (VAST.L) Announced, in its operational update and production summary for the three months ended June 30, 2018, that gold 
produced and sold at Pickstone-Peerless rose in the quarter to their highest recorded levels exceeding the record levels 
achieved in the previous quarter. Further, the exceptionally high level of pre-stripping undertaken in 1Q18 contributed to 
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the high levels of ore mined and milled in 2Q. Additionally, production resumed in 2Q18 at satisfactory levels following 
unprecedented levels of pre-stripping, together with plant maintenance and repairs undertaken during 1Q18. 

Velocys Plc (VLS.L) Announced, in its update on ENVIA plant, that the Fischer-Tropsch (FT) reactors at the ENVIA Energy LLC Oklahoma City 
plant has been removed from operation since the internal leak in the reactor announced on 15 May 2018 and is 
undergoing analysis by ENVIA's insurance company as it processes a claim. ENVIA's Root Cause Analysis (RCA) 
investigation identified the ancillary coolant system as the root cause of the leak. ENVIA has since implemented 
modifications to rectify a design flaw in the ancillary coolant system serving the second reactor and has also modified 
operating procedures. The second reactor has now operated successfully without incident through the same cycle 
through which the first reactor was operating when the leak was detected. 

Volga Gas Plc (VGAS.L) Announced, in its average production volumes for June 2018, that informed average gas processing capacity utilisation 
increased by 20% compared to May 2018 as LPG production testing continues and there were also effectively full uptime 
at the gas plant during the month. Moreover, the average production in June 2018 was 6,628 barrels of oil equivalent per 
day (18% higher than May 2018).  

  

FTSE 100 
BP Plc (BP..L) Announced that it has entered into agreements with ConocoPhillips that will significantly increase its holding in the Clair 

field, a core asset of BP's North Sea business in the UK, while also selling its non-operating interest in the Kuparuk and 
satellite oilfields in Alaska. BP has entered into an agreement to purchase from ConocoPhillips a 16.5% interest in the BP-
operated Clair field, west of Shetland in the UK, buying a ConocoPhillips subsidiary that will hold this interest in the field. 
As a result, BP will hold a 45.1% interest in Clair and ConocoPhillips will retain a 7.5% interest. Separately BP has entered 
into agreements to sell to ConocoPhillips BP's entire 39.2% interest in the Greater Kuparuk Area on the North Slope of 
Alaska as well as BP's holding in the Kuparuk Transportation Company. 

Compass Group Plc (CPG.L) Announced that Johnny Thomson is standing down from his role as Group Finance Director. Johnny will leave by the end 
of December and the search for a successor will be started immediately. 

Kingfisher Plc (KGF.L) Announced that it has confirmed the programme announced on 24 May 2018 to purchase company’s shares for 
cancellation has now completed. Barclays Capital Securities Limited who undertook the programme on the company's 
behalf, purchased 16.5 million shares for a total consideration of £50 million. As a result, the company has now returned 
£550 million out of the £600 million capital return programme announced at the Capital Markets Day in January 2016. 

Sainsbury(J) Plc (SBRY.L) Announced, in its first quarter trading statement for the 16 weeks to 30 June 2018, that total retail sales rose 0.8% (excl. 
fuel) with like-for-like sales up 0.2% (excl. fuel). Grocery sales grew 0.5% with Groceries Online and Convenience rising 7.3% 
and 3.6% respectively. General Merchandise sales grew by 1.7% and Clothing sales grew by 0.8%, both outperforming the 
market. Mortgage proposition continues to perform well. The company is on track to achieve £200 million of cost savings 
this year. Further, it expects to open around 90 Argos stores in Sainsbury's supermarkets in the 2018/19 financial year, 
which would take the total to around 280. 

Smith & Nephew Plc (SN..L) Announced that it will release its second quarter trading and first half 2018 results for the period ended 30 June 2018 on 
26 July 2018 at 7.00am BST / 2.00am EDT. This will be followed by a conference call for financial analysts at 9.00am BST 
/ 4.00am EDT. 

Smurfit Kappa Group Plc (SKG.L) Announced it will release 2018 half year results on Wednesday, 01 August 2018. 

Vodafone Group Plc (VOD.L) Announced that it has launched a multi-country programme to help attract and support LGBT+ talent. A new international 
research was commissioned by the company from research firm Out Now, where it surveyed more than 3,000 LGBT+ 
young people across 15 countries. The extensive research, along with insights gathered from current LGBT+ employees at 
the company, has informed a new multi-country programme 'LGBT+ and Friends Connect', which is aimed at hiring and 
supporting LGBT+ people in their first jobs and providing training for managers. 

 
FTSE 250 
Assura Plc (AGR.L) Announced the confirmation that Ed Smith will be appointed as Non-Executive Chairman of the Board at the conclusion of 

the AGM on 10 July 2018 when Simon Laffin retires as Non-Executive Chairman and Director. 

National Express Group Plc (NEX.L) Announced that its Spanish and Moroccan division, ALSA, has been awarded a major bus contract in the cities of Rabat, 
SalÃ© and Temara, Morocco. The 500 bus contract is expected to carry 109 million passengers a year across 61 routes. It 
is initially for 15 years, with an option of a further 7-year extension, with services commencing within a year. The contract is 
expected to secure €1.00 billion of revenue over the life of the contract. 

RDI REIT Plc (RDI.L) Announced that it had hosted an investor day and property tour in London on 28 June 2018. The focus of the day was on 
landlords becoming service providers and the importance that active asset management plays in generating long-term 
sustainable and growing income. The event was hosted by the management teams of the company and its strategic 
operational partners, Office Space in Town and RBH Hotel Group. The company presented a strategic update on its recent 
hotels and serviced office acquisitions and hosted a panel debate. The panel included our operational partners and 
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external sector experts, corroborating the structural change in occupier demand driving the need for flexibility and high-
quality services. 

Renishaw Plc (RSW.L) Announced that the results for the year ended 30 June 2018 will be declared on Thursday 26 July 2018. This information is 
provided by the company, the news service of the London Stock Exchange. The company is approved by the Financial 
Conduct Authority to act as a Primary Information Provider in the United Kingdom. 

SIG Plc (SHI.L) Announced, in its trading update for the six months ended June 30 2018, that group revenues from continuing operations 
over the period increased by 0.6%, with currency contributing 1.4% to growth, offset by the effect of fewer working days 
(0.8)%. As a result, group like-for-like revenues for period were in line with prior year. Leverage reduction remains a key 
medium term priority and the Board has continued to take actions to strengthen the group's balance sheet, including the 
recently announced disposal of VJ Technology for consideration of £29.7 million, which completed on June 29, 2018. 
Separately, the company announced that the company has appointed Ernst & Young LLP as its external auditor with 
immediate effect. 
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