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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

BA. BAE Systems Plc Morgan Stanley Equal weight Overweight 550 750 

CKN Clarkson Plc Liberum Capital Hold Buy   

Downgrades     

MGGT Meggitt Plc Barclays Capital Overweight Equal weight 530 550 

RYA Ryanair Holdings Plc AlphaValue Add Reduce   

Initiate/Neutral/Unchanged     

No Recommendation      
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Key UK Corporate Snapshots Today 
 
AIM 
Altitude Group Plc (ALT.L) Announced that further to the announcement of a two year partnership agreement with the printing, packaging and 

publishing division (Printing Impressions) of NAPCO Media earlier this year, the launch of Think Promo Now, a white label 
ChannlPro solution that allows those in the printing industry to supplement their business with promotional products. The 
company informed that Think Promo Now will allow printing impression subscribers to have access to the $23 billion 
promotional products industry through a custom order management platform, personalized websites and a specialized 
client interface. 

Avesoro Resources Inc. (ASO.L) Announced, in its interim results for the six months ended 30 June 2018, that gold sales rose to $165.9 million from $39.0 
million posted in the same period preceding year. The company's profit before tax stood at $16.8 million, compared to a 
loss of $19.0 million reported in the previous year. The basic and diluted earnings per share stood at $0.047, compared to 
a loss of $0.357 reported in the previous year. The company's cash and cash equivalents stood at $12.7 million (31 
December 2017: $17.8 million). 

Bellzone Mining Plc (BZM.L) Announced the following changes to the directors' respective Board roles, which have immediate effect. Michael Farrow 
will step down as Chairman and remain on the Board in the role of Non-Executive Director of the Company. Antony 
Gardner-Hillman, current Independent Non-Executive Director, will be appointed as Non-Executive Chairman of the 
Board. The Board has agreed that Simon Brickles, current Independent Non-Executive Director, will be appointed to the 
role of Senior Independent Director in addition to his existing responsibilities. As announced on 31 July 2018, Julian Cheong 
resigned from the Board but remains as Chief Executive with executive responsibilities unchanged. 

Beowulf Mining Plc (BEM.L) Announced that a Maiden Mineral Resource Estimate (MRE) for its Aitolampi graphite project in Finland as Aitolampi is part 
of the company's 100% owned exploration permit, PitkÃ¤jÃ¤rvi 1. Further the company informed that the project includes a 
global Indicated and Inferred Mineral Resource of 19.3 million tonnes (Mt) at 4.5% Total Graphitic Carbon (TGC) for 878,000 
tonnes of contained graphite, reported from all material within the eastern and western lenses which are interpreted 
above a nominal 3% TGC cut-off grade and a higher-grade Western Zone with an Indicated and Inferred Mineral Resource 
of 9.8 Mt at 5% TGC for 490,000 tonnes of contained graphite. Also, an Eastern Zone with an Indicated and Inferred Mineral 
Resource of 9.5 Mt at 4.1% TGC for 388,000 t of contained graphite and Reporting above a 4% TGC cut-off grade based on 
the grade-tonnage curve for Aitolampi, gives an Indicated and Inferred Mineral Resource of 12.8 Mt at 5% TGC for 639,000 
t. Moreover, the mineral resource were estimated by CSA Global PTY Ltd (CSA Global) of Australia and To date, the 
company has invested over €760,000 in Aitolampi and approximately €1.4 million across its graphite portfolio. 

Echo Energy Plc (ECHO.L) Announced an update on the ongoing testing programme in the company's Fracción C, onshore Argentina, licence 
operated by CompanÞiìa General de Combustibles S.A. (CGC), that the company previously drilled four wells across 
Fracción C, Fracción D, and Laguna Los Capones, three of the company's onshore licences in Argentina, with 
hydrocarbons interpreted from wireline logs in each of them. Completion and testing, planning for which occurred over 
the summer, has now commenced. Initial testing operations on the first well, ELM-1004, have now concluded during 
which dry gas has been succesfully produced to surface and the well has been suspended in anticipation of a subsequent 
hydraulic stimulation operation. This well had been drilled into the Jurassic Lower Tobífera formation to a total measured 
depth of 1,760 metres, encountering over 40 metres of gas shows through the Upper Tobífera with gas peaks of over 
195,000 ppm and initial interpretation from wireline logs computed a potential 14.5 metres of net pay. 

FireAngel Safety Technology Group 
Plc (FA..L) 

Announced the launch of its extended FireAngel Connect product range. FireAngel Connect uses FireAngel's Wi-Safe 2 
wireless interlink technology to connect products across the Company's smoke, heat, carbon monoxide and Wi-Safe 2 
device range to a cloud-based system for remote monitoring and instant notifications. The extended range includes a 
new touch screen smart panel, and a home automation hub that enables continuous monitoring of devices within the 
property, ensuring timely updates and notifications. The FireAngel Connect product range will be available for sale later 
this year. Further details of the Company's full range of connected products, along with further information on 
functionality, are available for view on FireAngel's website: http://www.fireangel.co.uk/connect. 

Fusion Antibodies Plc (FAB.L) Announced, in its trading update, that the company's results for the year ended 31 March 2018 (FY18) will be announced 
on 16 August 2018. The results for FY18 are in line with current market expectations. Trading to date for the current 
financial period ending 31 March 2019 (FY19) has been slower than anticipated due to increasing competition and 
consequential pricing pressures, as well as a delay in securing some large contracts. Therefore, the company anticipates 
that the results for FY19 will be significantly behind current market expectations. However, the company believes that, 
based on the current pipeline, the company will still achieve a modest year on year revenue growth. It confirms that the 
laboratory capacity expansion has been completed, delivered on time and within budget, and the affinity maturation 
project is on schedule for completion in December 2018. The company is continuing to build its sales and marketing 
capability internationally. 

Helios Underwriting Plc (ITM.L) Announced that it has conditionally agreed to acquire Fyshe Underwriting LLP, a limited liability member of Lloyd's of 
London for a consideration of £68,630 in cash. Completion of the acquisition is conditional upon approval of the change of 
control by Lloyd's, which is expected shortly. The company will seek to reinsure 70.0% of 2018 underwriting year in line 
with its stated policy of reducing on-risk exposures. In addition to the Fyshe transaction, the company is continuing to 
pursue a number of further Lloyd's nameco transactions in line with its strategy. 
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ITM Power Plc (ITM.L) Announced, in its FY18 results, that its total revenue stood at £3.28 million, compared to £2.42 million in the preceding year. 
Loss after tax was £6.12 million compared to £3.78 million. The company’s diluted loss per share was 2.10p, compared to 
1.70p. 

IXICO Plc (IXI.L) Announced that it has signed an expanded scope to a current contract, with a top 10 pharmaceutical company. Additional 
services will be provided, increasing the value of the contract by £0.6 million to £1.6 million over the three-year term. This 
new award has occurred within the first three months of the project, while the original contract was announced on 14 May 
2018. 

Karelian Diamond Resources Plc 
(KDR.L) 

Announced the micro-diamond results on drill core from the previously untested Eastern Lobe of the Lahtojoki two 
hectare diamond deposit over which the company holds a mining concession. The analyses, performed by Microlithics 
Laboratories Inc. in Thunder Bay, Canada have yielded micro-diamond results comparable to those for the smaller Central 
and Western portions. The results indicate the potential for high quality diamonds of good colour and shape with an 
increased confidence for economics of deposit. Micro-diamond results from previously untested larger Eastern Lobe of 
deposit comparable to micro-diamond results in smaller Western and Central portions. 

Mincon Group Plc (MCON.L) Announced, in its half year results for the six months ended 30 June 2018, that revenues rose to €55.7 million from €46.9 
million posted in the same period preceding year. The company's profit before tax stood at €7.82 million, compared to 
profit of €6.32 million reported in the previous year. The basic earnings per share stood at 2.91c compared to earnings per 
share of 2.41c reported in the previous year. The company's cash and equivalents stood at €11.31 million. 

Oilex Limited (OEX.L) Announced that Gujarat State Petroleum Corporation has served notice of an Order from the High Court of Gujarat 
directing it not to take any coercive steps against GSPC until 4 September 2018. The Order has been awarded on an 
interim basis to delay the company securing a transfer of the Participating Interest in the Cambay PSC held by GSPC. The 
company's legal advisors are currently considering the matter. The Order was obtained on an ex parte basis and 
accordingly, the company was not afforded an opportunity to assert its position. 

Oxford Metrics Plc (OMG.L) Announced that Vicon, a world leader in motion measurement, has launched Origin, a comprehensive new solution for the 
fast-growing location-based Virtual Reality ('LBVR') market. 

Plus500 Limited (PLUS.L) Announced, in its interim results for the six months ended 30 June 2018, that trading income rose to $465.5 million from 
$188.4 million posted in the same period preceding year. The company's profit before tax surged to $346.4 million from 
$116.3 million reported in the previous year. The basic and diluted earnings per share climbed to $2.3 from $0.8 in the 
previous year. The Board has declared an interim dividend of $1.3786 per share. 

Reabold Resources Plc (RBD.L) Announced that Integrity Management Solutions, contract operator of the California licences in which Reabold has options 
to invest, expects to spud the Venturini-Ginochio well on the West Brentwood license this week. The drilling site has been 
constructed and the rig is currently being mobilised. Further, this is the first of a planned multi-well campaign on the 
California assets, in which the company has the right to earn a 50.0% interest. Additionally, the VG-3 well is targeting the 
updip portion of a previously produced field identified on 3D seismic. The drilling is expected to be completed within 
approximately two weeks of spud. Assuming the well is successful, it is planned to put VG-3 into production as soon as 
possible, therefore generating near term cash flow for the company. 

SIMEC Atlantis Energy Limited (SAE.L) Announced an operational update for its flagship 220MW conversion project in Uskmouth, Wales. Post conversion, the 
station will export 220MW of baseload power to the grid using an end-of-waste energy pellet with an average calorific 
value of 20 mega joules per kg. The conversion is expected to take 18 months post completion of front end engineering 
and design with a target of first production in fourth quarter 2020 and the converted station will have an operational life of 
20 years. Additionally, successful milling trials have been conducted on the N+P SubcoalR pellets using vertical spindle 
roller mills in Germany. SubcoalR pellets, which are made from a combination of biogenic waste and non-recyclable 
plastic, will replace coal-fired generation at its Uskmouth facility in Wales. 

SolGold Plc (SOLG.L) Announced an update on recent infill drilling at Alpala Central, at the company's Cascabel project in Northern Ecuador 
that included exceptional assay results from recent infill and extension drilling at Alpala Central reveal a far more robust 
high-grade core than previously modelled. A maiden Mineral Resource Estimate (MRE) for the Alpala deposit, estimated 
from the initial 53,616m of drilling and released in December 2017, comprised of 430 Mt @ 0.8% CuEq (at 0.3% CuEq cut off) 
in the Indicated category, and 650 Mt @ 0.6% CuEq (at 0.3% CuEq cut off) in the Inferred category, contained metal content 
of 2.3 Mt Cu in the Indicated category and 2.9 Mt Cu in the Inferred category and contained metal content of 6.0Moz Au in 
the Indicated category, and 6.3Moz Au in the Inferred category. A further 80,538m of drilling has been completed since 
development of the maiden MRE and major resource growth is expected in a revised MRE. SolGold is now aiming to 
expand and upgrade the resource, with infill and extension drilling at Alpala Central expected to expand and enrich the 
high-grade core as well as adding major growth to the overall resource. Exceptional assay results from recent infill and 
extension drilling at Alpala Central is revealing a more robust high-grade core than estimated in the December 2017 MRE. 
This recent drilling shows that early stage diorite and quartz diorite intrusions, rich in copper and gold, are far more 
continuous than previously modelled. Drill hole assays have been received for 111,010m of a total 134,155m on the project. 
Approximately 11,300m of drilling has assays pending, with 11800m accounted for as non-assayed top holes. 

Tern Plc (TERN.L) Announced the appointment of Allenby Capital Limited as the company's nominated adviser and joint broker, with 
immediate effect. 
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FTSE 100 
Shire Plc (SHP.L) Announced that its partner in Japan, Shionogi & Co., Ltd has submitted a New Drug Application (NDA) for the manufacture 

and marketing in Japan of INTUNIVR (guanfacine hydrochloride extended release) for the treatment of attention deficit 
hyperactivity disorder (ADHD) in adults. The Japanese Phase 3 clinical trial was the first ever to evaluate INTUNIV in adult 
patients (18 years and over) with ADHD. Topline results from the Phase 3 efficacy trial in adults in Japan showed INTUNIV 
(4 to 6mg), administered once daily, met its primary endpoint, demonstrating superiority over placebo in the improvement 
of ADHD symptoms. Results also showed statistically significant improvement over placebo in patients' global functioning. 

 
FTSE 250 
Brewin Dolphin Holdings Plc (BRW.L) Announced that it has appointed Siobhan Boylan as Finance Director to the Board. It is anticipated that Siobhan will join 

the Board, subject to regulatory approvals, in early 2019. 

Clarkson Plc (CKN.L) Announced, in its 1H18 results, that its total revenue stood at £152.60 million, compared to £156.80 million in the preceding 
year. Profit after tax was £13.60 million compared to £16.30 million. The company’s diluted earnings per share was 42.30p, 
compared to 50.70p. The company declared an interim dividend of 24.00p per share, compared to 23.00p in the 
comparable period. 

Hastings Group Holdings Plc (HSTG.L) Announced that its results for the financial year ending 31 December 2018 and results for the six months ending 30 June 
2019 will be reported on 28 February 2019 and 8 August 2019, respectively. Further, the Q3 2018 trading update will be 
made on 25 October 2018. 
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