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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

PSN Persimmon Plc Peel Hunt Hold Hold 2775 2790 

Downgrades     

TPK Travis Perkins Plc Peel Hunt Hold Hold 1430 1240 

Initiate/Neutral/Unchanged   

CAL Capital & Regional Plc Berenberg  Buy  60 

CHG Chemring Group Plc 
Raymond James 
Financial 

 Market Perform   

GVC GVC Holdings Plc Morgan Stanley  Overweight  1330 

INTU Intu Properties Plc Berenberg  Buy  230 
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Key UK Corporate Snapshots Today 
 
AIM 
Andalas Energy and Power Plc 
(ADL.L) 

Announced that it has entered into a conditional agreement to acquire an interest in the Bunga Mas Production Sharing 
Contract (PSC), located in South Sumatra, Indonesia. The company informed that acquisition of initial 25% participating 
interest in Bunga Mas PSC via a corporate acquisition with right to increase interest to 49% and then 100% and 
consideration of 19,200,000 Andalas ordinary shares to be issued in the form of 9,600,000 shares on completion of the 
acquisition of the initial participating interest and 9,600,000 shares on regulatory approval of increase of interest to 49%. 
The consideration shares, representing 6.5% of Andalas' current issued share capital, to be issued at the prior 5-day 
volume weighted average at the date of issue. the Bunga Mawar field has been assessed by the operator to contain 2C 
contingent resources of 0.22 million barrels of oil ("MMBO") and best prospective resources of 2.09 MMBO (gross) in the Air 
Benakat formation and initial work programme plans to test the Bunga Mawar field and to convert prospective resources 
to additional contingent resources which will form the basis for a plan of development. The company stated that the 
acquisition includes a pro-rata share of unaudited brought forward past costs that are recoverable by participating interest 
owners from future revenues in priority to various other distributions (Cost Pool) and previous expenditures on the PSC 
total US$111,695,000 (gross) of which a proportion is expected to be Cost Pool attributable to the Bunga Mawar project 
and will, assuming recovery is permitted by the regulator significantly enhance the projects economics. 

Armadale Capital Plc (ACP.L) Announced significant progress on the 2018 field work programme underway at its Mahenge Liandu Graphite Project in 
Tanzania ('Mahenge Liandu' or the 'Project') ahead of an anticipated decision to mine in early 2019. The company informed 
that Diamond drilling programme completed with eight holes for a total of 489m and all holes intersecting wide intervals 
of high grade mineralisation from surface with up to 67m thickness. Drilling focused on the proposed initial mining area 
and the results of the drilling will be incorporated into the mine planning and Diamond core to be used to validate the 
reverse circulation (RC) drilling and to provide core samples to allow for representative concentrate samples for 
marketing to prospective off-take partners. A 10km2 topographic survey completed covering the area of the proposed 
mining lease and field work for Environmental and Social baseline surveys now completed with environmental impact 
assessment (EIA) and relocation action plan (RAP) and valuation survey expected to be submitted in late September. The 
company added that RC drill programme expected to be completed by mid-September following delays due to a rig 
breakdown and RC drilling targeting the upgrade of the current JORC Resource of 51.1Mt at 9.3% Total Graphitic Carbon 
(TGC) to Probable and Proven Reserves. 

Asiamet Resources Limited (ARS.L) Announced that drilling to test for easterly extensions of the Beutong West Porphyry (BWP) has successfully intersect 
strong copper mineralisation at depth well beyond the 2014 Resource envelope. Hole BEU1350-02 was drilled from an 
existing collar targeting an untested zone between the BEP and BWP. The hole intersected a broad zone of porphyry style 
mineralisation comprising covellite, chalcocite and digenite. Results from the 2018 drilling campaign to date have met the 
company's objectives of demonstrating continuity of the BEP and BWP outside of the current Resource envelope and 
have highlighted potential for further significant expansion of the Beutong Resource. The presence of strong 
molybdenum mineralisation at depth in BEU1350-02 also indicates potential for a deeper high-grade copper core at BWP, 
as occurs in many of the larger Asia-Pacific porphyry systems. 

Beeks Financial Cloud Group Plc 
(BKS.L) 

Announced, in its final results for the year ended 30 June 2018, that its revenue stood at £5.58 million, compared to £3.97 
million in the preceding year. Profit after tax was £757k, compared to loss of £761k. The company’s diluted earnings per 
share was 2.26p, compared to loss per share of 44p. The company declared a final dividend of 0.3p per share. 

Cradle Arc Plc (CRA.L) Announced an update in respect of operations at its 60.0% owned Mowana Copper Mine in Botswana, together with 
revised production guidance for the remainder of 2018 and certain proposed Board changes. Further, in July 2018, drilling 
operations were adversely impacted for approximately three weeks due to breakdowns and the under-performance of a 
drilling contractor. The latter was addressed by the appointment of an additional drilling contractor as announced on 1 
August 2018. The third mining unit was introduced on schedule; however, mechanical issues have resulted in lower than 
expected machine availabilities, thus further impacting ore volumes delivered to the processing plant. Additionally, the 
ramp-up of mining operations at Mowana re-commenced in mid-April 2018, further to the company's Accelerated 
Development Plan and the raising of $10.0 million of secured debt funding, with two mining units working full time 
throughout its second quarter 2018 and the third mining unit brought on-line for the start of the third quarter. 

Dalata Hotel Group Plc (DAL.L) Announced that it has exchanged contracts to acquire the long leasehold interest of a hotel under development, located 
at Aldgate, London for a total consideration of £91 million (€100 million) ("the Transaction"). As part of the Transaction 
Dalata will acquire the entire issued share capital of Hintergard Limited from Aldgate Hotel Holdco LLC, an investment 
vehicle of an international private equity real estate investor. The hotel will have 212 rooms, with a restaurant, bar and 
access to a fitness centre. It will be located adjacent to Aldgate East Underground Station and in close proximity to the 
new Liverpool Street and Whitechapel Crossrail stations, both of which are scheduled to open in December 2018. The 
Transaction will be funded by an additional debt facility which has been secured from the Company's existing banking 
partners. 

Eco (Atlantic) Oil and Gas Limited 
(ECO.L) 

Announced, its unaudited results for the three months ended 30 June 2018, that revenues rose to CAD$0.09 million from 
CAD$0.07 million reported in the same period last year. The company's net loss stood at CAD$0.86 million compared to a 
loss of CAD$2.12 million reported in the previous year. The basic loss per share stood at 0.01c compared to loss of 0.02c in 
the previous year. The company's cash and cash equivalents stood at CAD$12.9 million (2017: CAD$4.9 million). 
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Adiitionally, the company announced in its corporate and operational update that the Eco has worked closely with the 
Tullow team through the processing and interpretation of the Orinduik survey, and as each batch of data has been 
delivered to Eco the data sets have been sent to Total. The company will anticipate delivery of the final data sets to Total 
in September 2018, which will trigger the commencement of the 120-day exercise period under the terms of the Total 
option. Once the final report has been provided to Total, an update will be provided to shareholders and Gustavson 
Associates is currently in the process of preparing a 51-101 compliant Competent Person's Report ("CPR") for the Orinduik 
Block, based on the recent 3D interpretation. Eco expects that the CPR will be finalised during September 2018. Moreover, 
the company was granted a one-year extension to the First Renewal Exploration Period for all of its Namibia Licenses to 
March 2019 by the Namibia Ministry of Mines and Energy. Each license will then enter the Second Renewal Period, which 
in turn has a two-year exploration phase which can be extended by a third year at the discretion of the Ministry and 
continues to monitor developments in this region, specifically the results of the two wells which are scheduled to be 
drilled during Q3 and Q4 2018 on PEL 37 (Tullow Oil) and PEL 71 (Chariot Oil and Gas) in the Walvis Basin. The results of 
these wells are expected to add a significant amount of information to the overall understanding of the petroleum 
systems in the Basin, including the blocks held by the company. 

EU Supply Plc (EUSP.L) Announced another contract win in the health care sector in the UK. The client is an NHS Organisation and the contract is 
for delivery of CTMTM as SaaS and related services. It is expected to generate revenues of approximately £74.00k over 
three years. EU Supply won this contract following a competitive tendering process and a detailed testing phase and the 
contract will strengthen the company's position further in the UK health care sector. 

Forbidden Technologies Plc (FBT.L) Announced that a pilot announced in July 2017 with a major North American broadcaster and sports rights holder has 
successfully completed. During the period of the pilot Blackbird (formerly Forscene) provided producers and editors with 
a workflow and remote collaborative access to enable them to view and create clips prior to a final editing process. 

Galantas Gold Corporation (GAL.L) Announced the channel sample and grab sample results taken during recent underground development of the Kearney 
vein. The samples were taken on an underground development on the Kearney vein, approximately 15 metres below the 
former open pit and exposed a mineralised section of 1.7 metres, with assays of 12.8 g/t gold and 33.1 g/t silver. A grab 
sample, also taken on the Kearney vein, assayed at 9.8g/t gold and 30.1 g/t silver. Assays were analysed by Wheal Jane 
Laboratory, Cornwall, UK, a UKAS accredited laboratory, using wet chemistry & AAS techniques. The channel sample was 
taken as close to 90 degrees across the vein as was practical, given some interference by ground support. 

Integumen Plc (SKIN.L) Announced, in its 1H18 results, that its total revenue stood at £149.00 million, compared to £124.00 million in the preceding 
year. Loss after tax was £1,292.00 million compared to £1,379.00 million. The company’s diluted loss per share was 0.06p, 
compared to 1.10p. The company has not declared an interim dividend for the period. 

IQE Plc (IQE.L) Announced, in its unaudited half year results for the six months ended 30 June 2018, that revenues rose to £73.4 million 
from £70.6 million recorded in the same period a year ago. Profit after tax narrowed to £4.2 million from £8.4 million. 

IronRidge Resources Limited (IRR.L) Announced that it will be attending the Africa Down Under Conference in Perth, Australia, which takes place between 29 
August 2018 and 31 August 2018 at The Pan Pacific Perth Hotel, 207 Adelaide Terrace, Perth, WA 6000. Further, the 
company has also uploaded its updated corporate presentation to the Investor Relations section of its website. 

Jaywing Plc (JWNG.L) Announced that it has entered into a contract with SugarCRM, a leading global challenger CRM brand, to manage its 
digital marketing and creative duties in key markets around the world, following a multi-agency competitive pitch. The 
contract win has seen a significant expansion in company's role with the US headquartered business, adding digital 
marketing, PR, brand and creative services. This has included the use of Jaywing Intelligence product Whisper to inform 
SugarCRM's marketing strategy, across APAC, Europe, Middle East and Africa, North America and Latin America. The 
account will be managed by the company from both the UK and Australia. 

Mkango Resources Limited (MKA.L) Announced a restructuring of its board, such as Susan Muir and Sandra du Toit has been appointed to the board as Non-
executive Director with immediate effect. and Shaun Treacy has been appointed as a consultant to the company and will 
be nominated to join the board as Non-executive Director at the upcoming shareholders meeting. Further, the firm 
announced that it has released its Financial Statements and Management's Discussion and Analysis for the period ending 
30 June 2018 and the reports are available under the company's profile on SEDAR and on the company's website. 

Nostra Terra Oil & Gas Company Plc 
(NTOG.L) 

Announced that the company generated a net revenue (after royalties) of approximately $1.15 million (£0.85 million) in the 
first half of 2018, a 55% increase over the first half of 2017. With continued strength in the oil price and increased 
production across the company's US assets, it expects to improve on this performance in the second half of the year. 

Orchard Funding Group Plc (ORCH.L) Announced, in its trading update for the year ended 31 July 2018, that lending advanced 8.5% to £68.73 million from £63.35 
million in the previous year. Loan book rose 8.9% to £30.95 million, compared to £28.42 million in the prior year. Further, the 
Group intends to announce its final results for the year ended 31 July 2018 on 13 November 2018. 

Rambler Metals and Mining Plc 
(RMM.L) 

Announced, in its 2Q18 results, that its total revenue stood at $8.16 million, compared to $6.94 million in the preceding 
year. Loss after tax was $3.22 million compared to $0.70 million. The company's diluted loss per share was 0.01c. 

Reach4Entertainment Enterprises Plc 
(R4E.L) 

Announced that the newly-established entity, majority-owned by the company will be launched in partnership with David 
Bloom, a leading practitioner in the sector, and key stakeholder in Story House. 

Red Emperor Resources NL (RMP.L) Announced that consortium operator, 88 Energy Limited via its wholly owned subsidiary, Captivate Energy Alaska, Inc, has 
executed a rig contract for the drilling of the "Winx" Prospect, located on the Western Blocks, North Slope of Alaska. The 
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rig contract was executed with Nordic-Calista Services utilising Rig 3, which is a single module, self-propelled drilling rig, 
capable of drilling to depths of 12,000' - 14,500'. The Winx Prospect is a 3D seismic defined oil prospect in the successful 
Nanushuk play fairway with a gross mean unrisked prospective resource of 400MMbbls and a geological chance of 
success in the range of 25.0-30.0%. 

Richoux Group Plc (RIC.L) Announced, in its trading update for the 26-week period ended 1 July 2018, that the Group has seen continued pressure 
on trading during the period, with further impact from temporary restaurant closures due to conversion or refurbishment. 
The Group expects revenues for the period to be in line with the prior year, with a reduction in the level of losses. Also, the 
cash balances as at period end were approximately £0.9 million. Additionally, the Group's current cash position, as 
highlighted earlier in the year, the Group intends to raise approximately £1.1 million by way of a subscription at a price of 6 
pence per ordinary share. Moreover, the Group is currently in advanced negotiations regarding a potential lease sale for 
one of the Group's restaurant locations in Central London. While there can be no certainty at this stage that the sale will 
proceed, nor as to the final terms, it is expected that the sale would generate net proceeds of approximately £1.35 million. 
Further, the Group intends to publish its interim results on 28 September 2018. 

Seeing Machines Limited (SEE.L) Announced that its Guardian Driver Monitoring System (DMS) has travelled more than 1 billion kilometres, keeping 
thousands of commercial fleet drivers safe in more than 24 countries, and collecting real world, naturalistic driving data. 
Guardian is the company's retrofit solution for commercial fleets in public transport and logistics. Guardian provides real-
time, in-cabin alerts when fatigue or distraction is detected by sensors that can monitor the driver. It works in all light 
conditions, including night driving and when the driver is wearing sunglasses. Guardian is connected to a 24/7 monitoring 
centre and cloud analytics engine that gives fleet owners a variety of customisable intervention and analytics programs. 

Solo Oil Plc (SOLO.L) Announced in its update on Kiliwani North, that it holds a 25% beneficial interest in the Ruvuma PSA and 7.55% interest in 
Kiliwani North-1. As previously announced, pressure at the Kiliwani North-1 well has continued to build up and the 
company has commenced remediation work on the well. The company initially plans to repair a faulty valve during the 
current quarter, which is expected to allow for gas to flow from the well and evaluate operational parameters at the 
reservoir and gas processing facility. Pending approvals, the company will then proceed to perforate a lower untested and 
potentially gas bearing section of the reservoir system which is anticipated to occur during the fourth quarter with the 
intent to bring the well back to full time production. 

Starcom Plc (STAR.L) Announced, in its interim results for the six months ended 30 June 2018, that revenues rose to $3.1 million from $1.9 million 
recorded in the same period a year ago. Total comprehensive loss narrowed to $0.5 million from $0.9 million. 

Summit Germany Limited (SMTG.L) Announced, in its preliminary unaudited key parameter indicators for the first half of 2018, that its net profit stood at €87 .1 
million, compared to €12.9 million in 1H 2017. Profit before tax stood at €102.1 million from €14.1 million in the prior year. 
The company's revaluation profit stood at €91.8 million, compared to expense of €3.8 million in 1H 2017. The Group's NAV 
rose to €605.0 million from €533.3 million reported in FY 2017. Further, total assets rose to €1.19 billion from €1.06 billion 
in FY 2017. Rental income increased 10.9% to €31.5 million. Funds From Operations 13.7% up to €19.9 million. The 
Company's HY 2018 results for the period ended 30 June 2018 will be announced on 26 September 2018. 

Surgical Innovations Group Plc 
(SUN.L) 

Announced that Meccellis Biotech SA (Meccellis) have received confirmation of their new CE mark for the complete 
CELLIS range of biological matrix products used in breast and abdominal wall reconstruction surgery from their Notified 
Body, PCBC. This enables Meccellis and the company's UK distribution business, Elemental Healthcare Limited 
(Elemental), to resume selling the CELLIS range of products. Further to this, Elemental and Meccellis have entered into an 
extended agreement providing Elemental with exclusive UK distribution rights in respect of the CELLIS range for a period 
of three years expiring in June 2021, with a subsequent automatic renewal period of two years, subject to meeting 
minimum purchase obligations. 

Xtract Resources Plc (XTR.L) Announced that an update on the hard rock collaboration agreement with Omnia Mining Ltd as announced on 19 February 
2018, for the exploitation of the hard rock gold deposits at the company's Manica mining concession in Mozambique other 
than the Fair Bride project, which remains under the sole control and management of it. Further, there were twelve 
potential mining sites identified within 15 km radius of Omnia plant. 

  

FTSE 100 
CRH Plc (CRH.L) Announced that having completed the first phase of its share buyback programme on 31 July 2018, under which €350 

million of cash was returned to shareholders, the company announced that it has entered into arrangements with UBS 
A.G., London Branch ("UBS") to repurchase ordinary shares on CRH's behalf for a maximum consideration of €350 million 
(the "Phase 2 Programme"). The Phase 2 Programme will commence today, 29 August 2018, and will end no later than 19 
November 2018. Under the terms of the Phase 2 Programme, ordinary shares will be repurchased on the London Stock 
Exchange and/or Euronext Dublin. CRH has entered into non-discretionary instructions with UBS to conduct the Phase 2 
Programme on its behalf and to make trading decisions under the Phase 2 Programme independently of CRH in 
accordance with certain pre-set parameters. The Phase 2 Programme, the purpose of which is to reduce the share capital 
of CRH, will be conducted within the limitations of the authority granted at CRH's AGM on 26 April 2018 to repurchase up 
to 10% of the Company's ordinary shares in issue (being 72,741,730 ordinary shares following the completion of the first 
phase of the buyback programme), the parameters prescribed by the Market Abuse Regulation 596/2014, the 
Commission Delegated Regulation (EU) 2016/1052 and Chapter 12 of the UK Listing Rules. 
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Micro Focus International Plc 
(MCRO.L) 

Announced the commencement of a share buy-back programme with an initial tranche of up to $200 million. The 
programme will come into effect in accordance with the terms of the authority granted by shareholders at the 2017 AGM. 
Any ordinary shares of the company purchased will be held in treasury. The company has entered into an agreement with 
Citigroup Global Markets Limited (Citi) to conduct the programme, pursuant to instructions to Citi to make trading 
decisions independently of the company. 

Smurfit Kappa Group Plc (SKG.L) Announced that the company's commitment to sustainability has been recognised once again by the FTSE4Good Index. It 
was listed on the sustainability index for the fifth year in a row after distinguishing itself for its strong Environmental, Social 
and Governance (ESG) performance. 

 
FTSE 250 
Diploma Plc (DPLM.L) Announced, in its trading update for the year ending 30 September 2018, that the group has continued to trade robustly in 

the second half of the year and remains on track to report results for the full year in line with expectations. The group 
expects revenues to increase by ca. 7% and the headwind from the appreciation of UK sterling against the previous year 
has eased in the second half and is expected to impact revenues by ca. 3%. The acquisitions completed during the last 
eighteen months are expected to contribute ca. 3%, net of a small disposal. On an underlying basis, after adjusting for the 
impact of acquisitions and currency effects. Moreover, the Life Sciences Sector, reported revenues are expected to be ca. 
6% ahead of the comparable period, with a strong contribution from Abacus dx, the Australian diagnostic business 
acquired in April last year whereas the Seals Sector, reported revenues have continued to benefit from strong trading 
conditions in both North America and Europe and are expected to increase by ca. 6%. In International Seals, underlying 
revenues have strengthened further in the second half of the year and are expected to grow by ca. 6% with strong trading 
in the European businesses supported by improved trading in Russia and Australia. In the Controls Sector, reported 
revenues are expected to increase by ca. 7%. The Group's operating margin remains in line with expectations and is likely 
to be similar to that reported in the first half of the year. The company's results for the year ending 30 September 2018 will 
be announced on Monday, 19 November 2018. Separately, the company announced that Richard Ingram has stepped 
down from his role as Chief Executive Officer (CEO) and as an Executive Director of the Board with immediate effect. John 
Nicholas, the Company's Non-Executive Chairman has agreed to take over as interim Executive Chairman until a 
permanent replacement CEO is appointed. 

Dunelm Group Plc (DNLM.L) Announced that Rachel Osborne has resigned as a Non-Executive Director with immediate effect, following her 
appointment as Chief Financial Officer at Debenhams. 

Fisher (James) & Sons Plc (FSJ.L) Announced, in its unaudited results for the six months ended 30 June 2018, that its revenue stood at £260.5 million, 
compared to the restated figure of £232.5 million in the preceding year. Profit after tax was £17.7 million, compared to the 
restated figure of £14.2 million. The company’s diluted earnings per share was 34.5p, compared to 27.7p. The company 
declared an interim dividend of 10.3p per share. 

HICL Infrastructure Company Limited 
(HICL.L) 

Announced that the group has entered into an agreement to sell its 9.7% interest in the AquaSure Desalination PPP 
Project. The value of the Group's investment in AquaSure was increased by approximately 10.0% in September 2017, in line 
with a market transaction earlier that year. The disposal price agreed will generate a premium for the Group, of 
approximately 7.0% over the $150.0 million valuation of the investment at 31 March 2018. The transaction is expected to 
complete during its fourth quarter 2018, subject to third-party consents. 

Intermediate Capital Group Plc (ICP.L) Announced that it received notification on 28th August that Amy Schioldager, a Non-Executive Director of the Company, 
bought 10,000 ordinary shares in the Company at a price of 1033.59p per share. As a result of this transaction Amy 
Schioldager and her connected persons holds a total of 10,000 shares, 0.004% of the ordinary share capital of the 
Company (excluding treasury shares). 

Petrofac Limited (PFC.L) Announced, in its 1H18 results, that its total revenue stood at $2,785.00 million, compared to $3,126.00 million in the 
preceding year. Net loss was $17.00 million compared to a net profit of $70.00 million in the prior year. The company 
declared an interim dividend of 12.70c per share. Further, the company has received a provisional letter of award for an 
engineering, procurement and construction (EPC) contract worth $600.00 million with Sonatrach for EPC1 of the Tinhert 
Field Development Project in Algeria. Formal contract signing is expected to take place in September 2018. 
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