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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

APF Anglo Pacific Group Plc Peel Hunt Buy Buy 190 200 

GENL Genel Energy Plc Canaccord Genuity Hold Buy   

Downgrades     

PFC Petrofac Ltd Kepler Cheuvreux Buy Hold  660 

Initiate/Neutral/Unchanged    

COA Coats Group Plc Citigroup  Buy  109 

SPO Sportech Plc Peel Hunt Hold Hold 65 65 
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Key UK Corporate Snapshots Today 
 
AIM 
Accrol Group Holdings Plc (ACRL.L) Announced that Euan Hamilton has been appointed Independent Non-Executive Director with immediate effect. Euan 

replaces Stephen Hammett, who has stepped down from the Board as Non-Executive Director. 

Advanced Oncotherapy Plc (AVO.L) Announced that, further to the Company's announcement of 2 July 2018, Dr. Peter Sjostrand, Mr. Gabriel Urwitz, Mr. 
Chunlin Han, Mrs. RenHua Zhang and Dr Yuelong Huang have been appointed as Non-Executive Directors, with 
immediate effect. 

AFH Financial Group Plc (AFHP.L) Announced the completion of the acquisition of the client portfolios of HTH Limited and its subsidiary companies Thomas 
Heald Limited and Thomas Heald Solutions Limited based in Chesterfield with satellite offices in Leeds and Doncaster. As 
a result of the transaction 26 advisers including the principals Nick Thomas, Chris Holland and Nick Heald, together with 
their support staff, will join AFH. Under the terms of the acquisition, the maximum purchase price is £5.1 million dependent 
upon performance criteria of the businesses acquired. During the year ended 31 March 2018 the combined business 
reported a Profit before Tax of £365,000. However, on a pro-forma forward facing basis the EBITDA of the business is £1.0 
million with targeted profitability of £1.25 million. The initial consideration for the acquisition is £2.3 million in cash, funded 
from the company's existing cash resources. Further deferred consideration will be payable in cash over the next 26 
months, subject to performance criteria of the businesses being achieved. 

Altona Energy Plc (ANR.L) Announced the signing of an exclusive agreement to license pyrolysis technology in Australia and China. The Agreement 
is with Leinad Ltd, a Cypriot company trading as GCAT Energy, which has the rights to pyrolysis technology comprising 
current and future design rights, plans and technical specifications. The company will be entitled to use this technology 
to, inter alia, construct, manufacture, operate and sell or otherwise deal in the plant, which is subject to the Agreement, in 
both Australia and China in return for a 95.0% share in the net revenue generated from the technology, the remaining 5.0% 
passing to Leinad Ltd. 

Altus Strategies Plc (ALS.L) Announced, in its half-yearly financial report for the six-months ended 30 June 2018, that the loss from operations fell to 
£0.552 million from £0.918 million posted in the same period preceding year. The company’s loss before tax stood at 
£0.546 million, compared to loss of £1.062 million reported in the previous year. The basic loss per share stood at 0.32p 
compared to loss per share of 1.16p reported in the previous year. The company’s cash and equivalents stood at £1.59 
million. 

Angle Plc (AGL.L) Announced that its Parsortix system is the subject of a further peer-reviewed publication in the British Journal of Cancer, 
detailing collaborative research work lead by Professor Nicola Aceto at the Cancer Metastasis Laboratory, University of 
Basel (Basel). Basel has demonstrated that, using the Parsortix system with a simple blood test, they can detect circulating 
tumour cells (CTCs) in human glioblastoma and that these can be analysed to provide molecular characterisation of the 
cancer. Basel has now shown that, as well as singular CTCs, clusters of CTCs will pass through the blood-brain barrier and 
can be harvested for analysis using the Parsortix system. 

Avanti Communications Group Plc 
(AVN.L) 

Announced a seven year, Master Distribution Agreement with Washington-based COMSAT INC, with this agreement the 
company gains immediate access to US global governmental and military activity that may otherwise take multiple years 
to gain approval to serve. 

Base Resources Limited (BSE.L) Announced, in its final results for the year ended 30 June 2018, that revenues rose to $198.8 million from $162.4 million 
posted in the preceding year. The company's profit before tax stood at $43.4 million, compared to a profit of $21.7 million 
reported in the previous year. The basic earnings per share stood at 3.66c, compared to earnings of 2.14c reported in the 
previous year. The company's cash and cash equivalents stood at $29.7 million (30 June 2017: $28.3 million). 

Block Energy Plc (BLOE.L) Announced that the Production Sharing Contract ('PSC') terms for its West Rustavi licence ('West Rustavi' or 'the Licence') 
have been accepted by the government of the Republic of Georgia. Block holds a 25% working interest in West Rustavi 
which has proven reserves and gross, unrisked contingent resources ('2C') of 608 BCF gas and 37.9MMBbls of oil. The PSC 
will become effective as of 1 September 2018 and will allow Block to conduct planned operations within the Licence area. 
Initial oil production from this well is forecast to be approximately 300bbls/d and Block has identified four other existing 
wells that can be re-entered and side-tracked in a similar manner. 

Boku Inc (BOKU.L) Announced that it has secured an agreement with Huawei Consumer Business Group to provide the company with a 
carrier billing platform as a payment method for purchases from HUAWEI AppGallery, HUAWEI Mobile Cloud and 
HUAWEI Themes. Huawei wants to use the company to give their consumers a seamless and convenient way to make 
purchases on their hand-sets so they can enjoy the content on their phones as soon as possible. Target markets include 
many countries, including the UK, Sweden, Denmark, Switzerland, Norway, Belgium, France, Russia, Spain and Austria. 

Chaarat Gold Holdings Limited 
(CGH.L) 

Announced that it has completed the first phase of up to $100.00 million of a convertible debt placement with existing 
convertible investors, as well as select new investors. In addition, the company announced that it has signed a non-
binding term sheet for the acquisition of a medium-sized polymetallic asset in the Commonwealth of Independent States, 
which, for the year ended December 2017, produced approximately 50,000 ounces of gold equivalent and generated 
approximately $19.00 million profit before tax with gross assets of approximately $100.00 million. 

Echo Energy Plc (ECHO.L) Announced the completion of testing of the CSo-2001(d) well and its suspension for a period of pressure monitoring at the 
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Company's Fracción D asset, onshore Argentina, operated by CompanÞiìa General de Combustibles S.A. ("CGC"). The CSo-
2001(d) well reached a total depth of 1,511m in the Upper Jurassic Tobifera formation across which, as previously reported, 
significant gas and hydrocarbon shows were recorded both on driling and wireline log data. The testing programme has 
demonstrated that long term production from the adjacent Springhill formation has caused significant pressure depletion 
across this western flank of the field, and that the remaining gas in the underlying Tobifera will likely be insufficient to 
contribute economically to the Fracciìon D gas project. This depletion does not impact the Eastern flank of the Canandon 
Salto field, which has demonstrated through testing and pressure monitoring of the CSo-85 well that the extensive gas 
resource to the east remains economically viable for a monetisation project and that the information gathered will now 
enable the appropriate planning, sizing and timing of the required infrastructure. The Company will also now work to 
finalise preparations for testing on the important EMS-1001 well, including the potential stimulation of select intervals 
which were interpreted as hydrocarbon bearing upon drilling. The Company again cautions that log results in this complex 
reservoir may not be conclusive indicators prior to testing of the well. 

Eco Animal Health Group Plc (EAH.L) Announced that its subsidiary ECO Animal Health Limited has received a marketing authorisation from the Department of 
Animal Health, Ministry of Agriculture and Rural Development, Vietnam for the use of AivlosinR 625 mg/g water soluble 
granules in pigs and poultry. 

Europa Metals Plc (EUZ.L) Announced that the Reverse Circulation and Diamond drilling rig has now been successfully mobilised to its Toral lead-
zinc-silver project located in the Province of Leá½¹n, northern Spain. As previously announced on 16 July 2018, the 
Combination rig and associated operating crew has been supplied by Sondeos y Perforaciones Industriales de Bierzo SA 
and will be overseen by the company's on-site exploration team. The company has also successfully completed the 
relogging of certain priority historic drill core from Toral stored at the National Litoteca in AndalucÃa Spain and is currently 
evaluating the results. 

EVR Holdings Plc (EVRH.L) Announced that its subsidiary MelodyVR Ltd has entered into a multi-year agreement with Sony/ATV Music Publishing 
Europe Limited, EMI Music Publishing Europe and Solar Music Rights Management Limited. 

Faroe Petroleum Plc (FPM.L) Announced regarding the Azinor Catalyst Limited announcement, the operator of the Agar Plantain exploration and 
appraisal well on the UK Continental Shelf. Further, the company confirmes that the Plantain exploration well spud at 
approximately 6:00pm on 24 August 2018 using the Transocean Leader drilling rig. The well is expected to take 
approximately 28 to 38 days to complete and will be drilled to a depth of 1,845 metres TVDSS. Further, the plantain well 
will be followed by a contingent side-track to appraise the discovered Agar field. The total estimated gross cost of well 
operations is $15 million. Separately, the firm announced that DNO ASA has withdrawn its notice requisitioning a General 
Meeting to appoint its own nominated directors to the Board. 

Galantas Gold Corporation (GAL.L) Announced, in its half-yearly financial report for the six months ended June 30, 2018, that revenues fell to C$0.200 million 
from $0.265 million posted in the same period preceding year. The company’s net loss stood at C$1.225 million, compared 
to loss of C$1.196 million reported in the previous year. The basic and diluted loss per share stood at C$0.01 compared to 
loss per share of C$0.01 reported in the previous year. The company’s cash and equivalents stood at C$0.732 million. 

IG Design Group Plc (IGR.L) Announced that its wholly-owned subsidiary, IG Design Group Americas, Inc. has entered into a conditional agreement to 
acquire 100% of the equity interest in Impact Innovations Inc., for a total consideration of £56.5 million on a cash and debt 
free basis. Further, the firm announced in its trading update for FY19, that trading in the current financial year to date has 
been strong and that the its full year financial forecast remains in line with management expectations. 

Marlowe Plc (MRL.L) Announced that the company has acquired Suez Water Conditioning Services Limited and the business and assets of 
Marral Chemicals and Sentinel Water for an enterprise value of £4.5 million, significantly extending the scale and breadth 
of the Group's activities in the UK water treatment market. Additionally, Suez WCS formed part of Ondeo Industrial 
Solutions UK Limited, a subsidiary of Suez Environnement Company SA and was established through the merger of Suez's 
non-industrial UK water treatment, hygiene and chemical blending activities. 

Pelatro Plc (PTRO.L) Announced that following the successful acquisition of Danateq, it is now offering a suite of products called the mViva 
Multichannel Marketing Hub consisting of mViva Contextual Marketing Solution, mViva Loyalty Management Solution and 
mViva Intelligent Notification Manager. Given the highly competitive nature of the telecom industry, marketing leaders are 
increasingly looking for personalized, real time, multichannel engagements to ensure sustainable growth. It is this crucial 
gap that Pelatro is able to bridge by offering the mViva Multichannel Marketing Hub. 

Petroneft Resources Plc (PTR.L) Announced that it has successfully cored, logged and open-hole tested the J1-1 and J1-3 intervals of the 
Cheremshanskoye No.4 (C-4) well in Licence 67. The primary J1-3 interval was also cored, tested and logged. Calculations 
from the log data show net oil pay of 8.8 m from -2,559.4 to -2,569.2 m TVDSS. A short duration open-hole test was run 
over the interval and the prorated flow was 171 bfpd consisting of 70% oil (light oil with a density of 0.85 g/cm - 35° API) 
and 30% mud/filtrate. This is a good flow test which exceeds its expectations for the J1-3 interval, even though the short 
flow test indicates some formation damage that restricted the flow rate. 

Polo Resources Limited (POL.L) Announced that its 8.75% investee company Hibiscus Petroleum Berhad (HIBI:MK) ("Hibiscus Petroleum") has reported that 
the estimated proved plus probable reserves ("2P Reserves") of oil and gas of the Anasuria Cluster, its asset in the North 
Sea off the United Kingdom, net to its wholly owned subsidiary Anasuria Hibiscus UK Limited ("AHUK"), stood at 24.4 
million barrels ("mmbbls") and 17.5 billion standard cubic feet ("bscf"), respectively, as of 1 July 2018. AHUK has produced 
approximately 2.5 mmbbls of oil during the period since the acquisition of its interest in the Anasuria Cluster. LEAP 
ENERGY, which also performed an economic valuation of AHUK's oil and gas reserves in the Anasuria Cluster, has 
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estimated that the 2P Reserves net to AHUK as at 1 July 2018 are valued at USD401 million (versus 2P Reserves valuation 
by RPS Energy in June 2016 of USD208 million). 

SDX Energy Inc. (SDX.L) Announced, in its half-yearly financial report for the six months ended June 30, 2018, that revenues rose to $24.4 million 
from $18.0 million posted in the same period preceding year. The company’s profit before stood at $4.04 million, 
compared to profit of $28.56 million reported in the previous year. The basic earnings per share stood at $0.005 compared 
to earnings per share of $0.115 reported in the previous year. The company’s cash and equivalents stood at $25.23 million. 

Serinus Energy Plc (SENX.L) Announced that the drilling of the Moftinu - 1003 well has concluded, achieving the total planned depth of 1,600 metres. 
The well was drilled ahead of schedule and approximately 19% below budget. The drilling rig has been released and a 
snubbing unit has been mobilized to perform the well completion and testing operations, which have commenced. Log 
analysis undertaken during the drilling operations have identified six gas-bearing Pliocene zones across 5 stratigraphic 
zones. In addition to the A1, A2, and A3 sands that have been previously tested in the Moftinu - 1001 and Moftinu - 1007 
wells, the well logs also indicate potential gas zones that have never been tested. These untested zones are the Lower 
A2, the A2.1, and the A2.2. 

Sopheon Plc (SPE.L) Announced the latest version of its Accolade Enterprise Innovation Management (EIM) solution. Accolade helps workers 
significantly reduce time spent on capturing, managing and preparing data for meetings, decisions and reporting. It helps 
to enhance integration, enrich reporting and new automations which reduce or prevent manual work; supporting 
knowledge workers in completing their work more easily and quickly and resulting in more timely and meaningful 
analytics-driven insights for their own use or for sharing up and down the chain of command to drive swift and informed 
executive decisions. 

Sylvania Platinum Limited (SLP.L) Announced, in its results for the financial year ended 30 June 2018, that its revenue stood at $62.76 million, compared to 
$50.49 million in the preceding year. Profit after tax was $10.98 million, compared to $8.87 million. The company declared 
a dividend of 0.35p per share. Further, the updated corporate presentation is available for download from the company's 
website. 

Synectics Plc (SNX.L) Announced that the company has been awarded a contract by Serco, a leading provider of public sector services, to 
replace the CCTV systems at six of their UK-operated custodial sites. The multi-million-pound project commences 
immediately and is expected to be completed early in 2019. Further, the project will be delivered by the company's 
integrated systems business, Quadrant Security Group, and involves replacing all of the CCTV command and control 
facilities at each site and upgrading to a full IP system. 

Tau Capital Plc (TAU.L) Announced that its wholly owned subsidiary company, Tau SPV 1 Cooperatief W.A. (TAU SPV), entered into a share 
purchase agreement to sell its remaining investment, an approximately 40.35% holding in Stopharm LLC (Stopharm), to 
Aldar Orazbekovich Beisembayev, a citizen of the Republic of Kazakhstan, for a gross consideration of KZT443.85 million 
(approximately $1.23 million). 

ThinkSmart Limited (TSL.L) Announced that the company sold its initial tranche of 750,000 shares in the capital of Afterpay Touch Group Limited 
(Afterpay) at a price of $20 per share, issued to the company as consideration shares for the disposal of shares in ClearPay 
Finance Limited (ClearPay) (the Disposal). Further, the company will be issued a second tranche of 250,000 shares in the 
capital of Afterpay on 23 February 2019, being 6 months from completion of the disposal. 

Thor Mining Plc (THR.L) Announced its successful laboratory test work results for the extraction of copper from Kapunda Copper Project core 
samples, in partnership with Environmental Copper Recovery SA Pty Ltd, that it recovered up to 78% copper within 2 days 
of bottle roll leach testing. Further, the testwork activities funded under the recently announced Australian 
Commonwealth Research Centre Project Grant. 

Watkin Jones Plc (WJG.L) Announced that is has exchanged contracts to acquire a site in Wembley, London from Kelaty Propco Limited (a joint 
venture ultimately owned by Singapore incorporated Lum Chang Holdings Limited and Sin Heng Chang Private Ltd) (the 
Vendor). The site benefits from an existing planning consent for a 599 bed student accommodation scheme, which will be 
developed by the group for delivery in time for the 2021/22 academic year. In addition, as part of the arrangement, the 
group has entered into a development agreement with the Vendor to deliver 300 build to rent apartments on an adjoining 
site, to be completed in March 2021. The securing of this opportunity in Wembley represents a significant addition to the 
group's FY 2021 student accommodation and build to rent delivery pipelines. 

  

FTSE 100 
Bunzl Plc (BNZL.L) Announced, in its half-yearly financial report for the six months ended 30 June 2018, that revenues rose to £4,343.7 million 

from £4,119.2 million recorded in the same period a year ago. Profit after tax widened to £149.2 million from £131.7 million. 
The Board has decided to increase the interim dividend by 9% to 15.2p. Separately, the company announced that it has 
acquired its first business in Norway. 

Lloyds Banking Group Plc (LLOY.L) Announced that the share buyback programme announced on 8 March 2018 was completed in accordance with its terms. 
The programme was managed by UBS AG, London Branch. In aggregate between 8 March 2018 and 24 August 2018, the 
company repurchased 1.58 billion ordinary shares for an aggregate consideration of £1 billion. 

NMC Health Plc (NMC.L) Announced that the company has taken note of questions it has been receiving on the back of various news articles 
regarding acquisition of assets in India. It denies such news and reaffirms its current focus on the GCC market for capital 
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deployment. The Fertility business and O&M vertical remain the only exceptions to the above and maintain a wider 
geographic focus. 

 
FTSE 250 
International Public Partnership 
Limited (INPP.L) 

Announced that Ofgem has, as anticipated, published last Friday a notice under Section 8A of the Electricity Act 1989 
relating to the Dudgeon OFTO project1. This is a key step towards reaching financial close on the investment that the 
Company expects to make in the project. As previously reported the company expects to invest c. £45 million into the 
project upon financial close, anticipated to be in October 2018. The project will be the company's seventh OFTO 
investment and relates to the transmission cable connection to the offshore wind farm located 32km off the coast of 
Cromer in North Norfolk. The windfarm consists of 67 x 6MW wind turbine generators, with an installed capacity of 
402MW, connects to the offshore substation platform located within the boundaries of the Dudgeon wind farm and 
produces enough green, clean energy to power more than 410,000 UK homes. Moreover, the company added that it 
takes no exposure to electricity production or price risk but is paid a pre-agreed, availability-based revenue stream over 
20 years which is fully linked to UK inflation (RPI) and the offshore wind farm connected by this transmission project is 
owned by affiliates of Equinor ASA (35%), Masdar (35%), and China Resources (Holdings) (30%). 

Polymetal International Plc (POLY.L) Announced that the company has secured a long-term 5-year fixed rate loan in the amount of $250.0 million with Alfa-
Bank. The loan has created a significant liquidity reserve at an attractive fixed interest rate and will be primarily used to 
refinance maturing debt. It is repayable in 2023 and will meaningfully improve the company's maturity profile. Further, the 
company's average interest rate in first half 2018 stood at 4.11% with 47.0% of its portfolio at a fixed interest rate. The 
average borrowing rate for the company has been consistently low despite meaningful growth in base interest rates over 
the last two years. 

RPC Group Plc (RPC.L) Announced an update in relation to the divestment of its non-core businesses and the recently completed acquisition of 
PLASgran, a leading UK rigid plastic recycling company. Further, the company has reached binding agreement with 
Graphic Packaging International LLC for the sale of the Foodservice business of Letica Corporation for a pre-tax cash free, 
debt free consideration of $95.0 million. The completion of the transaction is subject to regulatory approval in the United 
States. 
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