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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

CNA Centrica Plc Goldman Sachs Neutral Buy 163 176 

INVP Investec Plc Arqaam Capital  Hold Buy   

SXS Spectris Plc Exane BNP Paribas Neutral Outperform   

Downgrades     

IMI IMI Plc Exane BNP Paribas Neutral Underperform   

Initiate/Neutral/Unchanged     

CTG Christie Group Plc Stockdale Securities   Buy  180 

EZJ easyJet Plc Berenberg  Sell  1310 

IAG 
International Consolidated Airlines 
Group SA 

Berenberg  Buy  815 

ITV ITV Plc Deutsche Bank Hold Hold 170 170 

RDI RDI Reit Plc Berenberg  Buy  40 

TRS Tarsus Group Plc Deutsche Bank Buy Buy 360 360 
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Key UK Corporate Snapshots Today 
 
AIM 
Augean Plc (AUG.L) Announced, in its 1H18 results, that its total revenue stood at £37.52 million, compared to £35.32 million in the preceding 

year. Profit after tax was £4.64 million compared to £2.70 million. The company’s diluted earnings per share was 3.33p, 
compared to 2.20p. 

Bango Plc (BGO.L) Announced, in its unaudited interim results for the six months ended 30 June 2018, that revenues rose to £2.22 million from 
£1.72 million reported in the same period last year. The company’s loss before tax stood at £2.2 million compared to a loss 
of £2.0 million reported in the previous year. The basic loss per share stood at 2.78p compared to loss of 2.67p in the 
previous year. The company’s cash and cash equivalents stood at £5.8 million (Interim date 2017: £5.5 million). 

Be Heard Group Plc (BHRD.L) Announced, in its 1H18 results, that its total revenue stood at £14.15 million, compared to £8.33 million in the preceding 
year. Loss after tax was £3.13 million compared to £2.60 million. The company’s diluted earnings per share was 0.00p, 
compared to 0.01p. 

Billington Holdings Plc (BILN.L) Announced that Ian Michael Lawson, aged 61 has been appointed as Non-Executive Chairman of the Group with effect 
from 1 October 2018. 

Cenkos Securities Plc (CNKS.L) Announced, in its 1H18 results, that its total revenue stood at £18.10 million, compared to £29.25 million in the preceding 
year. Profit after tax was £0.34 million compared to £3.65 million. The company’s diluted earnings per share was 0.60p, 
compared to 6.70p. The company declared an interim dividend of 2.00p per share, compared to 4.50p in the comparable 
period. 

CloudCall Group Plc (CALL.L) Announced, in its 1H18 results, that its total revenue stood at £4.04 million, compared to £3.12 million in the preceding year. 
Loss after tax was £1.58 million compared to £1.24 million. The company’s diluted loss per share was 6.60p, compared to 
6.20p. 

Dragon-Ukrainian Properties & 
Development Plc (DUPD.L) 

Announced, in its 1H18 results, that its total operating gain stood at $0.70 million, compared to $1.40 million in the 
preceding year. Net gain was $0.75 million compared to $1.41 million. The company's diluted earnings per share was 
$0.01, compared to $0.01. 

Eagle Eye Solutions Group Plc (EYE.L) Announced, in its final results for the year ended 30 June 2018, that its total revenue stood at £14.76 million, compared to 
£11.06 million in the preceding year. Loss after tax was £3.77 million compared to £3.52 million. The company’s diluted loss 
per share was 14.83p, compared to 15.73p. 

Eland Oil & Gas Plc (ELA.L) Announced, in its update on the Opuama-10 and Opuama-11 wells in licence OML 40 and Ubima, that the company, 
through its joint-venture subsidiary Elcrest Exploration and Production Nigeria Ltd (Elcrest) has continued testing and 
production of the two reservoirs penetrated by the Opuama-10 well. The long string producing from the deepest of these 
reservoirs the D5000, flowed at 3,159 barrels of oil per day (bopd) on a 40/64" choke with a flowing tubing head pressure 
(FTHP) of 63 bar (914 psi) and the short string, producing from the D1000, flowed at 3,739 bopd on a 44/64" choke with a 
FTHP of 28 bar (406 psi). the company expects following completion of testing that stabilised initial production from 
Opuama-10 to be in excess of 5,500 bopd with aggregate production from the Opuama field expected to average above 
29,000 bopd (13,050 bopd net to Elcrest). Furthermore, the OES Teamwork Rig has drilled Opuama-11 to total true vertical 
depth of 7,914 feet and the final casing string has been run and cemented. The three target zones, D3500, D4000 and 
D2000 reservoirs recorded aggregated net pay of 185 feet of apparent vertical thickness. The D3500 and D4000 reservoirs 
will be perforated at this stage and a Maximum Efficiency Rate Test ("MER Test") incrementally testing the well at 
increasing choke sizes will be performed. Initial production from the test is expected in September. It is expected that 
initial gross production from Opuama-11 will be between 4,000 and 6,000 bopd (1,800 to 2,700 bopd net to Elcrest). 
Moreover, the company stated that well testing operations on Ubima are currently in progress on the D1000 reservoir to 
gather important information on oil characteristics and reservoir performance. To date, the F7000 reservoir was tested at 
flow rates of up to 2,500 bopd. Upon completion of the D1000 test, the potential to test the E1000/E2000 will be 
evaluated and the well will be completed with a dual completion with the KCA Deutag T-57 rig. 

Escape Hunt Plc (ESC.L) Announced, in its interim results for the half year ending 30 June 2018, that revenues rose to £0.8 million from £0.1 million 
reported in the same period last year. The company’s loss before tax stood at £3.7 million compared to a loss of £1.0 
million reported in the previous year. The basic loss per share stood at 18.57p compared to loss of 7.88p in the previous 
year. The company’s cash and cash equivalents stood at £6.3 million (Interim date 2017: £12.4 million). 

Faroe Petroleum Plc (FPM.L) Announced, in its unaudited Interim Results for the six months ended 30 June 2018., that revenues fell to £67.8 million 
from £80.1 million reported in the same period last year. The company’s profit before tax stood at £72.9 million compared 
to a loss of £6.1 million reported in the previous year. The basic earnings per share stood at 11.54p compared to loss of 
0.80p in the previous year. The company’s cash and cash equivalents stood at £15.8 million (Interim date 2017: £11.7 
million). 

Flowtech Fluidpower Plc (FLO.L) Announced, in its interim results for the six months ended 30 June 2018, that revenues rose to £56.4 million from £34.2 
million posted in the same period preceding year. The company’s profit before tax stood at £4.1 million, compared to a 
profit of £3.1 million reported in the previous year. The basic earnings per share stood at 5.78p, compared to earnings of 
5.22p reported in the previous year. The Board has declared an interim dividend of 2.03p per share. Separately, the 
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company announced that its CEO, Sean Fennon, wishes to retire from the business at the end of 2018. Sean will relinquish 
his executive duties and step down from the Board with immediate effect and remain with the Group in an advisory 
capacity until 31 December 2018. Consequently, Bryce Brooks will take up the role of CEO with immediate effect and will 
continue to fulfil the role of CFO until the appointment of the new CFO. Meanwhile, Russell Cash will take up the position 
as CFO with effect from 01 November 2018. 

Focusrite Plc (TUNE.L) Announced, in its trading update for the year ended 31 August 2018, that it expects revenue for the period to be in line 
with market expectations at approximately £75 million, up from £66.1 million in the same period last year. This represents 
an increase of over 15% on a constant currency basis. The Group continues to be cash generative, driven by a combination 
of increasing profits coupled with prudent working capital management and, as at 31 August 2018, net cash was £22.8 
million, up from £14.2 million on 31 August 2017. 

Frontier Smart Technologies Group 
Limited (FST.L) 

Announced, in its interim results for the six months ended 30 June 2018, that revenues fell to £17.04 million from £24.96 
million reported in the same period last year. The company’s loss before tax stood at £4.49 million compared to a loss of 
£0.93 million reported in the previous year. The basic loss per share stood at 10.86p compared to loss of 3.59p in the 
previous year. The company’s cash and cash equivalents stood at £3.38 million (2017: £6.25 million). 

GRC International Group Plc (GRC.L) Announced, in its final results for the year ended 31 March 2018, that revenues rose to £15.7 million from £6.8 million 
reported in the same period last year. The company’s profit before tax stood at £0.35 million compared to a profit of £0.71 
million reported in the previous year. The basic earnings per share stood at 0.40p compared to earnings of 1.27p in the 
previous year. The company’s cash and cash equivalents stood at £5.6 million (2017: £0.4 million). 

Haydale Graphene Industries Plc 
(HAYD.L) 

Announced, in its full year results for the year ended 30 June 2018, that revenues rose to £3.4 million from £3.0 million 
recorded in the previous year. Loss after tax widened to £5.3 million from £4.8 million. Separately, the company announced 
that it has been jointly awarded a contract by the English Institute of Sport ('EIS') for the development of advanced 
wearable technology for elite athletes in training for the 2020 Olympic and Paralympic Games, in collaboration with the 
Welsh Centre for Printing and Coating ('WCPC'), Swansea University. Production is then expected for garments for use by 
athletes during their training and in competitions up to 2020. The contract with EIS will help drive Haydale's wearable 
technology know how in developing progressively smaller hardware components, quicker and cheaper printing 
techniques and methods of introducing these technologies into clothing manufacturing processes. In collaboration with 
WCPC, Haydale has developed and refined a range of proprietary printing inks, which fulfil a range of functions in sensing 
and conditioning, combined with ease of printing for use in the wearable technology market which is growing rapidly. 

Hydrogen Group Plc (HYDG.L) Announced, in its unaudited results for the half year ended 30 June 2018, that revenues rose to £68.6 million from £56.8 
million reported in the same period last year. The company’s profit before tax stood at £1.12 million compared to a loss of 
£0.61 million reported in the previous year. The basic earnings per share stood at 2.61p compared to loss of 2.61p in the 
previous year. The company’s board declared an interim dividend of 0.5p per share, payable on 19 October 2018 to 
shareholders on the register as at 21 September 2018. 

i3 Energy Plc (I3E.L) Announced an update regarding the exclusivity period entered into with a potential joint venture partner that the 
company's potential joint venture partner was expected to deliver on key assurances within the 90-day period of 
exclusivity. Some of these conditions remain outstanding and are not expected to be addressed in advance of exclusivity 
ending on September 24th. The company remains ready to enter a legally binding Farmout Agreement with the potential 
JV partner at such time as these key assurances have been provided. Moreover, the company will continue to complete 
all regulatory and commercial requirements to obtain Field Development Plan (FDP) approval for Liberator and has signed 
the final license documentation from the UK Oil & Gas Authority (OGA) for its 30th Round Award of Block 13/23c, 
containing the Liberator West extension. This licence, effective from 1st October 2018, is a prerequisite to the submittal of 
i3's enlarged Liberator FDP. Additionally, the site survey field operations are about to commence, the outputs of which will 
enable the compnay to complete the required Environmental Statement for Liberator's expected production wells, 
appraisal target and pipeline route. 

Kellan Group (The) Plc (KLN.L) Announced, in its unaudited interim results for the six months ended 30 June 2018, that its revenue stood at £10.8 million, 
compared to £10.3 million in the preceding year. Profit after tax was £42k, compared to loss of £21k. The company’s diluted 
earnings per share was 0.01p, compared to loss per share of 0.01p. 

Keywords Studios Plc (KWS.L) Announced, in its half year results for the six months to 30 June 2018, that its revenue stood at €109.9 million, compared 
to €63.7 million in the preceding year. Profit after tax was €7.7 million, compared to €3.4 million. The company's diluted 
earnings per share was 11.62c, compared to 5.83c. The company declared an interim dividend of 0.53p per share. 
Separately, the company announced that it has acquired the TrailerFarm Ltd. based in Brighton, UK, TrailerFarm will 
complement company's recently acquired Fire Without Smoke marketing services business in producing high impact, 
cost-effective trailers for a broad range of games. 

LightwaveRF Plc (LWRF.L) Announced that new distribution channels are now in place with BT Shop, littlewoods.com and Very.co.uk (Shop Direct), in 
addition to existing consumer outlets online and instore through Apple, John Lewis and amazon.co.uk. Meanwhile, the 
company also announced that as part of FTSE quarterly ICB classification changes, it will be reclassified into the 
Technology sector (from the Consumer Goods sector), with effect from 24 September 2018. 

Mercia Technologies Plc (MERC.L) Announced that Aston EyeTech Limited has secured a product design, development and manufacturing contract with 
one of the largest, most successful and fastest growing optical retailers in the world. 
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NAHL Group Plc (NAH.L) Announced, in itsinterim results for the six months ended 30 June 2018, that its total revenue stood at £24.87 million, 
compared to £24.93 million in the preceding year. Profit after tax was £4.32 million, compared to £4.09 million. The 
company’s diluted earnings per share was 8.0p, compared to 8.9p. The company declared an interim dividend of 3.2p per 
share. 

Oxford BioDynamics Plc (OBD.L) Announced that it has been selected as an industrial partner in a Horizon 2020 international research and innovation 
collaboration. The initiative on "Predictive Epigenetics" (PEP-NET), which has been granted €4 million. The PEP-NET 
consortium comprises experimentalists and theoreticians which has a goal to develop a joint predictive modelling 
framework to further the understanding of fundamental epigenetic mechanisms. 

Personal Group Holdings Plc (PGH.L) Announced, in its interim results for the six months ended 30 June 2018, that revenues rose to £21.1 million from £19.6 
million recorded in the same period a year ago. Profit after tax widened to £3.2 million from £2.5 million. During the period, 
the company maintained its progressive dividend policy, with dividends per share paid up 1.3% to 11.50p (2017: 11.35p). 
Separately, the company announced that Mark Scanlon has notified the Board of his intention to step down as CEO on or 
before 17th September 2019. 

Plant Health Care Plc (PHC.L) Announced, in its interim results for the six months ended 30 June 2018, that revenues fell to $3.0 million from $3.1 million 
posted in the same period preceding year. The company's loss before tax stood at $5.0 million, compared to a loss of $2.9 
million reported in the previous year. The basic and diluted loss per share stood at $0.03, compared to a loss of $0.02 
reported in the previous year. The company's cash and cash equivalents stood at $2.6 million (31 December 2017: $1.2 
million). 

PME African Infrastructure 
Opportunities Plc (PMEA.L) 

Announced, in its interim results for the six months ended 30 June 2018, that loss after tax narrowed to $0.26 million from 
$0.33 million recorded in the same period a year ago. Basic and diluted loss per share stood at 1.04 cents, up from 0.81 
cents. Net Asset Value stood at $4.9 million (31 December 2017: $5.2 million). 

PureCircle Limited (PURE.L) Announced, in its final results for the financial year ended 30 June 2018, that the revenue rose to $131.1 million from $118.9 
million posted in the same period preceding year. The company's profit before stood at $7.51 million, compared to profit 
of $7.65 million reported in the previous year. The basic earnings per share stood at 4.99c compared to earnings per share 
of 4.16c reported in the previous year. The company's cash and equivalents stood at $23.9 million. Further, it announced 
that Paul Selway-Swift, who has been Chairman of the company since 2007, will retire from the Board at the conclusion of 
this year's Annual General Meeting, which will be held on 30th November. The Board has resolved that, subject to him 
being re-elected a Director at the forthcoming AGM, John Slosar will succeed Paul Selway-Swift as Chairman. John has 
also been appointed as a member of the Nomination, Remuneration and Disclosure Committees with effect from 19 
September 2018. Also, it stated that it has filed a complaint in the U.S. District Court for the Central District of California 
against SweeGen, Inc. and Photo Tech Corp. d/b/a Blue California, both of Rancho Santa Margherita, California. The 
company claims that SweeGen's and Blue California's "Bestevia" products are infringing its patent -- U.S. Patent No. 
9,243,273, "Method for Making Rebaudioside X." Rebaudioside X (also known as Rebaudioside M and Reb M) is a 
sweetener derived from the stevia plant. 

RM2 International SA (RM2.L) Announced that it has entered into an agreement for the deployment of standard RM2 BLOCKPal pallets with a household 
name in the homewares sector in North America. This contract is expected to generate gross revenues in excess of $1.5 
million on an annual basis subject to certain velocity thresholds being met. Under this contract, RM2 BLOCKPal pallets are 
delivered to Walmart's Sam's Club stores. The RM2 BLOCKPal pallet is one of only four pooled pallets accepted by 
Walmart for shipments from suppliers, having successfully passed Walmart's supplier safety vetting process. The 
selective inclusion of RM2 ELIoT-enabled pallets in certain delivery loops with this customer will enable all parties to 
deepen their understanding of pallet flows in the supply chain. 

Rosenblatt Group Plc (RBGP.L) Announced, in its unaudited maiden interim results for the period ended 30 June 2018, that revenues stood at £3.0 million 
during the eight-week period ended 30 June 2018. The Group has a strong balance sheet, with net assets of £32.7 million, 
and cash and cash equivalents of £11.8 million, which will support our growth plans. 

SCISYS Plc (SSY.L) Announced that the company has signed a contract for circa £2.0 million with Trapeze Group (UK) Limited. The contract is 
to provide software design, development and support services to Transport for London (TfL) for its timetabling and 
scheduling as part of its Future Bus Systems programme. Further, this project will provide the software tools and 
capability for TfL to continue to deliver a reliable, accessible and high-quality bus network across London. The 
development phase of the contract will be followed by a long-term support and maintenance contract. The company will 
be delivering data-migration services, collaboration and document management functions to Trapeze, as well as systems 
integration services. 

Smart Metering Systems Plc (SMS.L) Announced, in its interim results, which show continued growth in the six months to 30 June 2018, that revenues rose to 
£46.7 million from £36.8 million posted in the same period preceding year. The company’s profit before tax stood at £10.1 
million, compared to profit of £9.3 million reported in the previous year. The basic earnings per share stood at 7.45p 
compared to earnings per share of 8.59p reported in the previous year. The company’s cash and equivalents stood at 
£46.8 million. 

Springfield Properties Plc (SPR.L) Announced, in its final results for the year ended May 31, 2018, that its reported revenue stood at £140.7 million, compared 
to £110.6 million in the preceding year. Operating profit stood at £10.1 million, compared to £7.8 million. Profit after tax was 
£7.4 million compared to £5.4 million. The company’s diluted earnings per share was 9.99p, compared to 9.18p. 
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TechFinancials Inc. (TECH.L) Announced, in its interim results for the six months ended 30 June 2018, that revenues fell to $3.8 million from $6.9 million 
reported in the same period last year. The company's profit before tax stood at $8.5 million compared to a profit of $0.3 
million reported in the previous year. The basic earnings per share stood at 0.111c compared to a loss of 0.010c in the 
previous year. The company's cash and cash equivalents stood at $2.9 million (2017: $5.8 million). 

Union Jack Oil Plc (UJO.L) Announced, in its unaudited results for the half year ended 30 June 2018, that revenues rose to £73,044 from £17,331 
recorded in the same period a year ago. Loss after tax widened to £0.4 million from £0.3 million. 

W Resources Plc (WRES.L) Announced high-grade and wide intersections from recent Reverse Circulation (RC) drilling at its Régua mine 
development in Northern Portugal. The RC assays are significantly higher than expected including 29m @ 0.75% WO3 
from 48m in hole RGR015 on the north-western flank. Three of the reported assay results are above 1.0% and almost 50.0% 
of the results are greater than the average grade of the orebody. 

  

FTSE 100 
Aviva Plc (AV..L) Announced that it has successfully completed the share buyback programme which was notified to the market on 01 May 

2018. As a result of the programme, the company acquired 119.49 million shares at an average price of £5.02 per share. 

BHP Billiton Plc (BLT.L) Announced, in its Economic Contribution Report for the year ended 30 June 2018, that the company disclosed details of its 
tax and royalty payments for more than 18 years and during that time it have continually updated and expanded our 
disclosures. As in prior years, the Report discloses its total direct economic contribution, including the taxes and royalties it 
paid on a country-by-country and project-by-project basis. The company also disclosed additional voluntary information, 
such as details of each of its subsidiary entities in 'tax haven' countries and tax incentives we have been granted by some 
of its host governments. Further, the company also announced the Annual Financial Report 2018, in that the Board has 
carried out a robust assessment of its principal risks, including those that could threaten the business model, future 
performance, solvency or liquidity. Taking account of these matters, and the company's current position and principal 
risks, the Directors have a reasonable expectation that it will be able to continue in operation and meet its liabilities as they 
fall due. 

Ocado Group Plc (OCDO.L) Announced, in its trading update, that growth in revenue (retail) of 11.5%, was in line with its guidance for the year. The 
group reported good performance from new state of the art facilities at Andover (CFC3) and Erith (CFC4), with very strong 
initial growth at Erith. Further, the company reported double digit growth in average orders per week with average order 
size stable at £106. As at 2 September 2018 the group had cash and cash equivalents of £406.1 million and external 
borrowings of £281.2 million. 

 
FTSE 250 
BBA Aviation Plc (BBA.L) Announced the acquisition of Firstmark Corp, an aerospace focused aftermarket service provider, for a consideration of 

$97.0 million. This business will be part of Ontic, the company's Aftermarket Services business, under Gareth Hall's 
leadership. 

Grainger Plc (GRI.L) Announced that it has appointed Engie Regeneration Limited as the main contractor to the company's Newbury PRS 
scheme, which will deliver 232 new homes for rent and improved pedestrian access from Newbury train station to the 
town centre. Construction on the scheme, being developed by it in partnership with West Berkshire Council and Network 
Rail, is expected to begin before the end of this calendar year and complete in 2021. The signing of the construction 
contract at Newbury signifies an increase to the company’s secured PRS investment pipeline by £61 million. The company 
expects this scheme to generate a gross yield on cost in excess of 6.25% once stabilised. Newbury is an attractive location 
for investment due to its strong employment and well serviced transportation links and with major improvement works 
underway by Network Rail. 

Meggitt Plc (MGGT.L) Announced that Louisa Burdett will join the company as Chief Financial Officer-designate on 22 October 2018. She will 
succeed Doug Webb as Chief Financial Officer (CFO) and join the Board as an Executive Director on 1 January 2019. 

Paragon Banking Group Plc (PAG.L) Announced, in its trading update ahead of its 30 September 2018 year end, that the company continues to operate in line 
with the its expectations. It reiterates the guidance given at the half year in respect of volumes, margins and costs and has 
made further progress on growing its retail deposit base, which now exceeds £5 billion. Idem Capital, the company's 
portfolio purchase division has disposed of a portfolio of wholesale funded assets for a premium, capitalising on strong 
market conditions. The bulk of the remaining Idem assets will be transferred to the company, which will be funded by 
retail deposits and which will improve the returns from these assets going forward. Underlying profits for 2018 remain in 
line with the its expectations. The Idem disposal will, however, have a favourable one-off impact of circa 7 pence per 
share on reported earnings for 2018, subject to final closing mechanics. 

Riverstone Energy Limited (RSE.L) Announced that it has secured a preferred share equity commitment of up to C$300 million that will provide financial 
flexibility to continue its organic growth program across its high quality resource base. Further, the company will be 
releasing its quarterly portfolio valuations as of 30 September 2018 in October. Separately, the company has been notified 
that Riverstone Energy Limited Capital Partners LP, a person closely associated with each of David Leuschen, Pierre 
Lapeyre, Jr. and Kenneth Ryan, has acquired ordinary shares of the company. 
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Spire Healthcare Group Plc (SPI.L) Announced, in its interim interim results for the six months ended 30 June 2018, that revenues fell to £475.6 million from 
£481.0 million reported in the same period last year. The company’s profit before tax stood at £5.1 million compared to a 
profit of £12.1 million reported in the previous year. The basic earnings per share stood at 2.0p compared to earnings of 
2.2p in the previous year. The company’s board declared an interim dividend of 1.3p per share, payable on 11 December 
2018 to shareholders on the register as at 17 September 2018. Separately, the company announced that it has appointed 
John Forrest as its new Chief Operating Officer with effect from 8 October 2018. 
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