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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

CPI Capita Group Plc Peel Hunt Hold Hold 141 148 

GYM Gym Group Plc Peel Hunt Buy Buy 330 350 

TALK TalkTalk Telecom Group Plc Barclays Capital Overweight Equal weight 130 150 

Downgrades     

BAB Babcock International Group Plc Peel Hunt Hold Hold 785 760 

Initiate/Neutral/Unchanged    

DCC DCC Plc Peel Hunt Add Add 8149 8149 

SRP Serco Group Plc Peel Hunt Reduce Reduce 86 86 

TRS Tarsus Group Plc Peel Hunt Buy Buy 360 360 
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Key UK Corporate Snapshots Today 
 
AIM 
AFH Financial Group Plc (AFHP.L) Announced the completion of the acquisition of the client portfolios of Harvey Curtis LLP based in Burgess Hill West 

Sussex. As a result of the transaction Nigel Poole and David Clark, together with their support staff, will join the company 
and continue to work with their existing clients. Under the terms of the acquisition, the maximum purchase price is £2.63 
million dependent upon performance criteria of the assets acquired. Based on a pro forma post acquisition model the 
business is targeted to generate in excess of £0.600 million of annualised EBITDA. 

AorTech International Plc (AOR.L) Announced that its Annual General Meeting to be held later today where Bill Brown, Chairman of the company will make 
the statements regarding the completion of a very successful fundraising. Further the company informed that the polymer 
licensing business is performing to plan and continues to meet the Board's expectations. 

Arcontech Group Plc (ARC.L) Announced, in its final audited results for the year ended 30 June 2018, that its revenue stood at £2.52 million, compared to 
£2.31 million in the preceding year. Profit after tax was £915k, compared to £470k. The company’s diluted earnings per 
share was 7.09p, compared to 3.68p. The company declared a final dividend of 1.3p per share. 

Block Energy Plc (BLOE.L) Announced, in its operations update, that the company is on track for near-term commencement of phase one of three 
phase work programme focussed on scaling up production to 900 barrels of oil per day (bopd) within 18-24 months via a 
fully funded, low-cost low-risk workover and side-track programme of existing wells across licence base. It has hired a 
number of highly experienced geologists and geophysicists as work programmes are ramped up on the ground in 
Georgia. A full time HSE manager has also been hired to start implementing the company's policies and procedures 
related to the safety of its operations and the protection of the local environment in Georgia. Meanwhile, the company is 
targeting to commence drilling the first high impact horizontal side-track in the West Rustavi permit during Q4 2018 and to 
be completed and on production by the end of this year. It is forecasting initial production from this well to be 
approximately 300bbls/d and has identified four other existing wells in the permit that can be re-entered and side-
tracked in a similar manner. Once drilling has commenced at West Rustavi, the company's working interest will increase 
from 25% to 50%. 

D4T4 Solutions Plc (D4T4.L) Announced that its Annual General Meeting is being held at the company's headquarters at 10:00hrs where Peter 
Simmonds, Non-Executive Chairman will deliver the following statement on behalf of the Board to shareholders present 
that the company recorded an organic top-line growth by 13.7% more importantly that through our ability to maintain our 
gross profit margins we delivered a 22% growth in underlying profitability. Further, he added that this outcome was a very 
satisfactory and solid performance, reflecting our ongoing focus on the compmay’s higher margin real-time customer 
data platform (CDP) software, and its hybrid cloud data platform services business which has set us in good stead to 
deliver year on year growth for the year ending March 2019. Adiitionally, the company announced in its final results 
statement released on 26 June 2018 that the debtor balance owing was £19.5 million as at 31 March 2018, due to the 
business weighting occurring late in the second half. The company confirms that it has received payment of the £19.5 
million and therefore now has a strengthened cash balance, providing the company significant flexibility to execute on 
corporate strategy. 

Keras Resources Plc (KRS.L) Announced the discovery of a new gold strike extending over 1,000m at St Georges Shear prospect, located 
approximately 150m North of the current 654,000 oz Klondyke resource. The update indicates mineralisation from surface 
level which runs in a parallel shear to the Klondyke resource. The news follows recent drilling results from the company's 
Warrawoona Gold Project in the Pilbara of Western Australia as Calidus continues to undertake a large resource infill and 
extension programme across the Warrawoona project with the aim to expand the current resource in order to support a 
pre-feasibility study in 2019. 

Mayan Energy Limited (MYN.L) Announced that it has completed the acquisition of a 60% working interest (45% net revenue interest) in three horizontal 
and two vertical Austin Chalk wells in Gonzalez County, Texas, for a total consideration of $0.5 million. The acquisition is in 
line with its objective to increase net production to 300 - 500 bopd by securing select under-exploited US onshore assets 
at attractive prices and enhancing production by applying the company's in-house expertise and advanced technologies 
and techniques. Following extensive due diligence, the company has elected not to proceed with the purchase of 7 
Stockdale Wells, which were also subject of the conditional Sale and Purchase agreement. The company will continue to 
assess additional well packages in the region as it builds out its production base. 

Mortice Limited (MORT.L) Announced, in its final results for the year ended March 31, 2018, that its total income stood at $221.3 million, compared to 
$182.5 million in the preceding year. Total expenses stood at $216.8 million, compared to $177.1 million. Profit after tax was 
$3.3 million compared to $3.4 million. The company's earnings per share was 0.05c, compared to a loss of 0.05c. 

Nautilus Marine Services Plc (NAUT.L) Announced, in its 1H18 results, that its gross loss stood at $1.69 million, compared to $2.54 million in the preceding year. 
Loss after tax was $4.67 million compared to $6.69 million. The company's diluted loss per share was $0.13, compared to 
$0.19. 

Polarean Imaging Plc (POLX.L) Announced that the first patient has been enrolled in its Phase III FDA clinical trial which aims to demonstrate non-
inferiority of the company's drug-device combination, using hyperpolarised 129-Xenon (129Xe) gas MRI, against an 
approved comparator. The trial is a 'head-to-head' non-inferiority trial testing 129Xe MRI against 133-Xenon (133Xe) 
scintigraphy. In the trial the company will be evaluating two patient populations - candidate patients for lung lobe 



 

 

BROKER UPGRADES AND DOWNGRADES  
& KEY UK CORPORATE SNAPSHOTS 

 

3 
 

resection, and lung transplant procedures - 80 patients in total. The Phase III trial is taking place at two US sites at Duke 
University and the University of Virginia. Further, the Phase III trial follows on from the completion of a Pilot Study in which 
10 patients with COPD were assessed using both its technology and 133Xe scintigraphy. In this study the design and 
analysis methods of the Phase III trial were successfully demonstrated. 

Rosenblatt Group Plc (RBGP.L) Announced that Patrick Firebrace, Finance Director, is stepping down for personal reasons and will leave the Company on 
31 August 2018. The Group has appointed an experienced interim Finance Director, Robert Parker, until a permanent 
replacement is named. Mr Parker will not be a board member. Furthermore, the Company is pleased to announce that 
Victoria Hull will join the Board as a Non-Executive Director on 3 September 2018. 

Solo Oil Plc (SOLO.L) Announced, in its operations update in Tanzania, that Aminex is making operational progress in Tanzania. The tendering 
process for a rig to drill Chikumbi-1 (CH-1) at Ruvuma PSA is now complete and Aminex has received numerous bids. 
These bids are being evaluated on their technical and commercial merits. CH-1 is located updip from both the Ntorya-1 
discovery well, which tested at rates of up to 20 MMcf/d with 139 bbls of condensate, and from the Ntorya-2 well which 
tested at a stabilised rate of approximately 17 MMcf/d. The well is expected to delineate the Ntorya gas field in a 
significantly thicker section of the Cretaceous reservoir system and is also being planned to evaluate a potential deeper 
exploration target in the Jurassic formation. If successful, CH-1 is expected to be produced into the existing Madimba Gas 
Processing Plant and ultimately integrated into a full field development programme. Meanwhile, pressure at the Kiliwani 
North-1 well has sufficiently built up and Aminex continues to work with all parties to stimulate the reservoir as soon as 
possible. 

Sopheon Plc (SPE.L) Announced, in its half-yearly financial report for the six months ended 30 June 2018, that revenues rose to $15.9 million 
from $12.5 million posted in the same period preceding year. The company's profit before tax stood at $2.84 million, 
compared to profit of $1.75 million reported in the previous year. The basic earnings per share stood at 26.34c compared 
to earnings per share of 24.10c reported in the previous year. The company's cash and equivalents stood at $15.9 million. 

The Fulham Shore Plc (FUL.L) Announced that there has been encouraging revenue increases in both Franco Manca and The Real Greek in the first 21 
weeks of the financial year. The increased revenue has been generated predominantly from a slightly greater number of 
transactions in both of its businesses and is driven by menu innovation, the quality of food, the value of the company's 
propositions and dedication of its team. Fulham Shore has opened two Franco Manca pizzeria, in Bath and Cambridge and 
closed one Franco Manca in Brighton Marina. This takes Fulham Shore's restaurant portfolio to 58 restaurants in the UK, 
comprising 16, The Real Greek and 42, Franco Manca, as well as one Franco Manca franchise in Italy. 

ThinkSmart Limited (TSL.L) Announced that it has sold 90.0% of the share capital of ClearPay to AfterPay Touch Group Limited, a company listed on 
the ASX. An initial tranche of 750,000 shares will be issued to TSE at completion on 23 August 2018 and a second tranche 
of 250,000 shares will be issued to TSE on 23 February 2019, being 6 months from completion. Further, AfterPay are 
acquiring the ClearPay corporate entity, including ClearPay's contracts with relevant service providers and key employees 
with local knowledge of the UK market and regulatory landscape. ClearPay's existing retailers and customers currently 
transacting on ClearPay's system will be afforded the opportunity to transition onto AfterPay's global platform upon 
launch, expected to be within the next 6 months. Additonally, the Group will continue to operate its existing core credit 
and leasing business, and to invest in its proprietary leading digital payments solution SmartCheck. 

Tungsten Corp Plc (TUNG.L) Announced that Tony Bromovsky and Duncan Goldie-Morrison have been appointed to the Company's Board as Non-
Executive Directors with immediate effect. 

Wey Education Plc (WEY.L) Announced, in its trading update for its year ending 31 August 2018, that its turnover will exceed the market expectations 
of £4.1 million. Further, the company’s underlying trading overall has been in line with expectations and it is expected that 
its adjusted pre-tax profit for the year will be between £400-£500k. 

  

FTSE 100 
AstraZeneca Plc (AZN.L) Announced top-line results from the AERISTO Phase IIIb trial for Bevespi Aerosphere (glycopyrronium/formoterol 

fumarate) in patients with moderate to very severe chronic obstructive pulmonary disease (COPD). In the trial, Bevespi 
Aerosphere demonstrated non-inferiority to umeclidinium/vilanterol on peak forced expiratory volume in one second 
(FEV1) but did not demonstrate superiority on peak FEV1 or non-inferiority on trough FEV1. 

CRH Plc (CRH.L) Announced, in its interim results for the six months ended 30 June 2018, that revenues rose to €11,944.0 million from 
€11,850.0 million recorded in the same period a year ago. Profit after tax widened to €1,461.0 million from €372.0 million. 
The Board has decided to increase the interim dividend to 19.6 cents per share, an increase of 2.1% compared with last 
year's level of 19.2 cents per share. 

Sky Plc (SKY.L) Announced that the recommended offer made by Comcast will remain open for acceptance until 12 September 2018, 
unless extended further. 

 
FTSE 250 
Alfa Financial Software Holdings Plc 
(ALFA.L) 

Announced that it will publish its interim results for the six months ending 30 June 2018, on Tuesday 4 September 2018 
followe by a conference call hosted by the company's management team at 9:00am. 
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John Laing Group Plc (JLG.L) Announced, in its unaudited results for the six months ended 30 June 2018, that operating income to £213.1 million from 
£69.8 million reported in the same period last year. The company’s profit before tax stood at £174.3 million compared to a 
profit of £36.6 million reported in the previous year. The basic earnings per share stood at 38.8p compared to earnings of 
9.4p in the previous year. The company’s board declared an interim dividend of 1.80p per share, payable on October. The 
company’s cash and cash equivalents stood at £68.4 million (Interim date 2017: £2.5 million). 

OneSavings Bank Plc (OSB.L) Announced, in its interim results for the six months ended 30 June 2018, that total income rose to £133.1 million from £110.8 
million recorded in the same period a year ago. Profit after tax widened to £69.5 million from £59.0 million. The Directors 
proposed an interim dividend for the first half of 2018 of 4.3p per share. 

Phoenix Group Holdings (PHNX.L) Announced, in its final results for the six months ended June 30, 2018, that its reported revenue stood at £889.0 million, 
compared to £2,944.0 million in the preceding year. Operating expenses stood at £864.0 million, compared to £2,950.0 
million. Loss after tax was £24.0 million compared to £96.0 million. The company’s diluted loss per share was 6.1p, 
compared to a loss of 24.5p. 

Playtech Plc (PTEC.L) Announced, in its results for the six months ended 30 June 2018, that the revenue rose to €436.5 million from €421.6 
million posted in the same period preceding year. The company's profit before tax stood at €124.2 million, compared to a 
profit of €91.4 million reported in the previous year. The basic and diluted earnings per share stood at 35.7c compared to 
earnings per share of 28.5c reported in the previous year. The company's cash and equivalents stood at €936.5 million. 

Premier Oil Plc (PMO.L) Announced, in its half-year results for the six months to 30 June 2018, that its sales revenue stood at $6225.0 million, 
compared to $546.1 million in the preceding year. Profit for the period was $90.1 million, compared to $36.6 million. The 
company's diluted earnings per share was 10.4c, compared to 7.0c. 

Stobart Group Limited (STOB.L) Announced that Nick Dilworth has been appointed to the Board as an Executive Director and promoted from Group 
Commercial Director to Chief Operating Officer (CEO) as of 1st September 2018. Ginny Pulbrook will join the Board as a 
Non-Executive Director from 1st October 2018. Further, Michael Williamson has been appointed as Interim Chief Financial 
Officer (CFO) from 10th September 2018. He will not be formally joining the Board. 
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