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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

SHP Shire Plc Liberum Capital Hold Buy   

Downgrades      

ITRK Intertek Group Plc Kepler Cheuvreux Buy Hold 5130 5190 

NXT Next Plc Goldman Sachs Neutral Sell   

Initiate/Neutral/Unchanged       

BP. BP Plc Barclays Capital Overweight Overweight 675 675 

MCS McCarthy & Stone Plc Peel Hunt Buy Buy 205 205 

PNN Pennon Group Plc Barclays Capital Underweight Underweight   

RDSA Royal Dutch Shell 'A' Barclays Capital Overweight Overweight 2850 2850 

RDSB Royal Dutch Shell 'B' Barclays Capital Overweight Overweight 2850 2850 

STAN Standard Chartered Plc Barclays Capital Underweight Underweight   

SVT Severn Trent Plc Barclays Capital Equal weight Equal weight   

TLW Tullow Oil Plc Barclays Capital Overweight Overweight   

UU. United Utilities Group Plc Barclays Capital Equal weight Equal weight   
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Key UK Corporate Snapshots Today 
 
AIM 
ABCAM Plc (ABC.L) Announced that the company will be holding its Annual General Meeting this afternoon. The Chairman will make his 

statement about the company's financial and strategic goals in FY2016/17. Also, he will state the company's new year 
has started positively. Trading is in line with the company's plans and the company is making further progress against our 
strategic priorities and growth objectives. 

AdEPT Telecom Plc (ADT.L) Announced, in its interim results for the six months ended 30 September 2017, that revenues rose to £22.6 million from 
£16.5 million posted in the same period preceding year. The company’s profit before tax stood at £2.1 million, compared 
to a profit of £1.5 million reported in the previous year. The basic earnings per share stood at 6.7p, compared to earnings 
of 5.5p reported in the previous year. The company’s cash and cash equivalents stood at £3.2 million (30 September 2016: 
£1.6 million). 

appScatter Group Plc (APPS.L) Announced that the formal launch of the company's platform has been set on 22 November 2017. 

Ariana Resources Plc (AAU.L) Announced the completion of recent exploration across the Hot Gold Corridor and within its wholly-owned 1Moz 
Salinbas Gold Project. 

Aukett Swanke Group Plc (AUK.L) Announced the company has taken up a new project win in the Middle East. In the company's 2016 Strategic Report it 
referred to the need to strengthen our UK and Middle East operations in order to provide resilience to our business 
model over the longer term and, in the case of the Middle East, provide us with the platform to gain access to larger 
scale projects. Our increase in staff numbers to over 115 since 2015 following two local acquisitions has provided this 
scale. As a result of this strategic development we are now pleased to advise that our UAE design team has won, against 
international competition, the commission to design and deliver a new concept in retail shopping for a major Chinese 
client. 

Beowulf Mining Plc (BEM.L) Announced that the Swedish National Heritage Board (RAA) and the Swedish Environmental Protection Agency (NV) 
have provided comments in a letter to the County Administrative Board (CAB) for the County of Norrbotten, ahead of the 
CAB's response to The Government of Sweden due 1 December 2017. RAÄ and NV have confirmed to the CAB that the 
information provided by the company is possibly sufficient for the CAB to provide its opinion to the Government, on 
whether mining is an appropriate land use for Kallak with reference to Chapters 3 and 4 of the Environmental Code. 

Beximco Pharmaceuticals Limited 
(BXP.L) 

Announced, in its first quarter results ended 30 September 2017, that its reported revenue stood at Taka4.3 billion, 
compared to Taka3.8 billion in the preceding year. Operating profit stood at Taka958.4 million, compared to Taka863.6 
million. Profit after tax was Taka644.5 million compared to Taka514.9 million. The company's earnings per share was 
Tk1.59, compared to Tk1.27. 

Creo Medical Group Plc (CREO.L) Announced, in its preliminary results for the year ended 30 June 2017, that operating loss came in at £8.9 million from a 
loss of £1.8million reported in the same period last year. The company’s loss before tax stood at £8.9 million compared to 
a loss of £1.9 million reported in the previous year. The basic and diluted loss per share stood at 0.13p compared to loss 
of 0.05p in the previous year. The company’s cash and cash equivalents stood at £13.7 million (2016: £0.8 million). 

Cropper(James) Plc (CRPR.L) Announced, in its interim results for the six months ended 30 September 2017, that its reported revenue stood at £47.4 
million, compared to £45.3 million in the preceding year. Profit after tax was £2.1 million compared to £1.6 million. The 
company’s diluted earnings per share was 22.9p, compared to 17.2p. The company declared an interim dividend of 2.5p 
per share compared to 2.5p in the comparable period. 

Falanx Group Limited (FLX.L) Announced that the company's CEO Stuart Bladen has resigned from the Board for personal reasons. And Mike Read, 
Non-Executive Chairman will take over as Acting CEO with immediate effect. 

Frenkel Topping Group Plc (FEN.L) Announced that its unaudited trading performance in the year to 31 October 2017 has been significantly ahead of the 
same period in 2016 and is broadly in line with expectations with the result for the year expected to be more than double 
the same period last year. Furthermore, the company stated that the performance was particularly pleasing in a period 
of uncertainty around the Ogden formula which has delayed decisions on a number of its clients' cases and the aborted 
formal sale process consuming significant management time. 

Genedrive Plc (GDR.L) Announced that it has signed that it has signed a distribution agreement with Sysmex Asia Pacific Pte Ltd, a subsidiary of 
Sysmex Corporation, for its CE-marked the company's HCV ID Kit and the company's platform in the Asia Pacific region. 
This is the second agreement signed with a subsidiary of Sysmex Corporation, a world leader in clinical laboratory 
systemization and solutions, and follows the announcement on 16th October 2017 of a distribution agreement for the 
EMEA region with Sysmex Europe GmbH. 

Ilika Plc (IKA.L) Announced that it has signed a partnership agreement to deploy StereaxÒ solid state battery powered devices for the 
condition monitoring of wind turbines with Titan Wind Energy. The deployment will be part of a two-year collaborative 
project with the Chinese wind turbine manufacturer Titan Wind Energy, with expert support from Chester University and 
Nanjing University of Aeronautics and Astronautics (NUAA). The £1.0 million development project is supported by 
Innovate UK funding of £0.4 million. 
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IronRidge Resources Limited (IRR.L) Announced that it has signed a Joint Venture Agreement (JVA) with Gail Exploration SA, a local Ivorian exploration 
company and added that this agreement grants the company exclusive rights over a granted license prospective for 
gold in Côte d'Ivoire, West Africa. 

Karelian Diamond Resources Plc 
(KDR.L) 

Announced positive Electron Microprobe results on the three samples showing high indicator mineral counts, as 
reported on 25 September 2017. Furthermore, the company stated that these results indicate not only that the likely 
diamond source is very close to the current exploration area, but also that the potential of the kimberlite source to host 
diamonds is higher than previously indicated and are supported by observations of other indicator minerals. 

Keras Resources Plc (KRS.L) Announced, that Calidus, in which the company currently holds 217.25 million shares, has announced that it has 
intersected significant widths and grades of gold mineralisation at the Fielding's Gully and Copenhagen deposits that are 
now wholly owned, following the recently completed purchase of the Haoma tenements. Further, the company noted 
that Calidus has now received all reverse circulation (RC) drill results from the recently completed programme. 

Mayan Energy Limited (MYN.L) Announced an update of its planned workover and well stimulation programme at the Forest Hill Field, Wood County, 
Texas in which the company owns a 70% working interest and a 52.5% net revenue interest. 136 barrels of flush 
production were produced from the Gilbreath #19 well from the Sub Clarksville formation at a depth of 4510'-14 and 
4520'-24' (ft) during the first 24 hours and the Well continues to maintain high fluid levels, indicating the potential for 
further improvement in recovery rates. 

Orosur Mining (OMI.L) Announced a preliminary update from its current drilling programme at its APTA target in the company's wholly-owned 
high-grade AnzÃ¡ gold project located in the Mid Cauca Gold Belt in Colombia. Since mid-October, the company has 
drilled 3 holes (962.5m) of its planned 15,000m diamond drilling programme. Partial sampling, representing just 30.0% of 
the samples to be analyzed from the first 2 holes (MAP 54 & MAP 55), was sent to SGS Laboratory in Medellin for 
assaying. The limited assays returned to date from Hole MAP-55 show interesting gold anomalies up to 0.26 g/t Au, 
which matches up with the gold bearing units identified in the area. 

Serabi Gold Plc (SRB.L) Announced, in its unaudited interim financial results for the three months period ended 30 September 2017, that 
revenues fell to $12.91 million from $16.21 million reported in the same period last year. The company's profit before tax 
stood at $0.49 million compared to a loss of $0.34 million reported in the previous year. The basic earnings per share 
stood at 0.03c compared to loss of 0.11c in the previous year. The company's cash and cash equivalents stood at  $9.75 
million (2016: $4.16 million). Separately, the company announced that, on 13 November 2017, it signed a conditional 
acquisition agreement to acquire 100.0% of the issued share capital and inter-company debt of Chapleau Resources Ltd 
(Chapleau), a Canadian registered company wholly-owned by Anfield Gold Corp (Anfield), which holds the Coringa gold 
project (Coringa) located in the Tapajos gold province in Para, Brazil. 

SRT Marine Systems Plc (SRT.L) Announced, in its interim results for the six months ended 30 September 2017, that revenues rose to £2.9 million from 
£2.7 million posted in the same period preceding year. The company’s loss before tax stood at £3.3 million, compared to 
a loss of £1.2 million reported in the previous year. The basic loss per share stood at 2.43p, compared to a loss of 0.75p 
reported in the previous year. The company’s cash and cash equivalents stood at £2.1 million (30 September 2016: £1.8 
million). 

TP Group Plc (TPG.L) Announced that it has been awarded a £770k contract by an overseas government agency to carry out classified 
development work in the field of atmosphere management systems. 

VietNam Holding Limited (VNH.L) Announced that it has successfully divested its stake in Traphaco Joint Stock Company via a consortium sale. 

Xtract Resources Plc (XTR.L) Announced that the company's Broker, Beaufort Securities, has conditionally raised £1,700,000 following the placement 
of 59,649,140 new Ordinary Shares of 0.02p each (Ordinary Shares) at 2.85p (Placing Price) per new Ordinary Share (the 
Placing). Further, the company noted that the new Ordinary Shares represent 20.5% of the current issued ordinary share 
capital of the company and in completing the Placing the Board has utilised the waiver of pre-emption rights provided 
by shareholders at the last Annual General Meeting. Also, the company specified that the net proceeds from the Placing 
will be utilised by the company to pay off outstanding debt of £530,000 and to take advantage of commercial 
opportunities offered in the Manica area and elsewhere. 

  

 
FTSE 100 
Aviva Plc (AV..L) Announced that it has reached an agreement to acquire Irish insurer Friends First Life Assurance Company dac for a 

cash consideration of €130.0 million and as a result of this acquisition, the company will become one of the largest 
composite insurers in Ireland, with its market share in life insurance increasing to 15.0%, alongside its existing leading 
15.0% market share in general insurance. 

Centrica Plc (CNA.L) Announced a significant expansion of its Connected Home business into Italy. The company has signed a five-year 
partnership arrangement with Eni gas e luce, a leader in the Italian retail energy market with 8.0 million customers. The 
partnership with Eni gas e luce is an important milestone in its Connected Home's plan to expand its footprint into new 
geographies. The Hive portfolio of products and solutions for the home is already available in the UK, Ireland and North 
America. 
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DCC Plc (DCC.L) Announced, in its interim results for the six months ended 30 September 2017, that its reported revenue stood at £6.4 
billion, compared to £5.5 billion in the preceding year. Profit after tax was £89.8 million compared to £58.9 million. The 
company’s adjusted earnings per share was 96.4p, compared to 92.1p. The company declared an interim dividend of 
40.89p per share compared to 37.17p in the comparable period. 

Diageo Plc (DGE.L) Announced that it has launched and priced €1.275 billion fixed rate Euro denominated bonds under its European Debt 
Issuance Programme. The issuer of the bonds will be Diageo Finance plc, with payment of principal and interest fully 
guaranteed by the company. The issue consists of €775 million bonds due November 2020 with a coupon of 0.000% and 
€500 million bonds due June 2024 with a coupon of 0.500%. 

ITV Plc (ITV.L) Announced, in its 3Q trading update for 9 months to 30 September 2017, that total external revenue fell 1.0% to £2.1 
billion from £2.2 billion posted in the same period of the corresponding period. with the decline in NAR largely offset by 
continued good growth in Non-NAR up 8.0%. Broadcast & Online revenues down 4.0% to £1.5 billion from £1.5 billion 
posted in the same period of prior year, with ITV Family NAR down 7.0% in line with its previous guidance. Online, Pay & 
Interactive revenues up 8.0% with continued double digit growth in Online and Pay. 

Land Securities Group Plc (LAND.L) Announced, in its interim results for the six months ended 30 September 2017, that revenues rose to £396.0 million from 
£376.0 million posted in the same period preceding year. The company’s loss before tax stood at £33.0 million, compared 
to a loss of £95.0 million reported in the previous year. The basic loss per share stood at 4.3p, compared to loss of 12.1p 
reported in the previous year. The Board has declared a second interim dividend of 9.85p per ordinary share. Separately, 
the company announced that Colette O'Shea (Managing Director, London Portfolio) and Scott Parsons (Managing 
Director, Retail Portfolio) will be appointed to the Board with effect from 1 January 2018. 

Smiths Group Plc (SMIN.L) Announced, in its trading update for the three months ended 31 October 2017, that revenue during the first quarter 
decreased 2.0% on an underlying basis, primarily due to order timing. Management expectations for the full year remain 
unchanged, with the Group returning to growth for FY18. During the period, further steps were taken to de-risk the 
Group's pension liabilities through a £207.0 million bulk annuity buy-in agreement. Over 95.0% of the Group's total 
pension liabilities are now hedged through its liability investment strategy. 

Tesco Plc (TSCO.L) Announced that the company has given provisional unconditional clearance of the company's merger with Booker Group 
PLC. 

Vodafone Group Plc (VOD.L) Announced, in its interim results for the six months ended 30 September 2017, that revenues fell to €23.01 billion from 
€24.05 billion reported in the same period last year. The company's profit before tax stood at €2.16 billion compared to a 
profit of €1.39 billion reported in the previous year. The basic earnings per share stood at 4.03c compared to loss of 
18.38c in the previous year. The company's board declared an interim dividend of 4.84c per share, payable on 2 February 
2018 to shareholders on the register as at 24 November 2017. 

 
 
FTSE 250 
Ascential Plc (ASCL.L) Announced that it is hosting a capital markets event in London today afternoon. The event will be hosted by Duncan 

Painter, CEO, and Mandy Gradden, CFO, and will include presentations from key members of management covering a 
deep dive into MediaLink and Money20/20 as well as plans for the 2018 edition of Cannes Lions. Furthermore, the 
company was pleased to announce that the City of Cannes has worked with local hotels and businesses to craft 
attractive offers for Cannes Lions delegates. The response from Cannes Lions stakeholders to this refreshed format has 
been encouraging. 

AVEVA Group Plc (AVV.L) Announced in its interim results for the six months ended 30 September 2017, that revenues jumped to £93.9 million from 
£84.2 million posted in the same period preceding year. The company’s loss before tax stood at £12.4 million, compared 
to a profit of £5.5 million reported in the previous year. The basic loss per share stood at 19.91p, compared to earnings of 
6.47p reported in the previous year. The company’s cash and cash equivalents stood at £87.5 million (30 September 
2016: £65.0 million). 

B&M European Value Retail S.A. 
(BME.L) 

Announced, in its interim results for the 26 weeks to 23 September 2017, that revenues rose to £1.35 billion from £1.11 
billion reported in the same period last year. The company’s profit before tax stood at £86.83 million compared to a profit 
of £73.69 million reported in the previous year. The basic earnings per share stood at 6.8p compared to earnings of 5.8p 
in the previous year. The company’s board declared an interim dividend of 2.4p per share, payable on 22 December 2017 
to shareholders on the register at 24 November 2017. 

BBA Aviation Plc (BBA.L) Announced, in its trading update for the period 1 January to 31 October 2017, that its trading performance remains in line 
with expectations, with revenue up 10.2% year-on year for the ten months to October, reflecting good organic growth in 
Signature and the contribution from acquisitions. Moreover, the company detailed that Signature has recently signed a 
Signature Select licence agreement with Fly Across at Toluca International airport in Mexico. The company will publish 
its preliminary results for the year ending 31 December 2017 on 1 March 2018. 
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Bovis Homes Group Plc (BVS.L) Announced, in its trading update for 1 July to 10 November 2017, that sales are fully sold for its targeted FY 2017 
completions with an average sales rate over the period of 0.52. Further, the company noted that it is delivering a high 
level of customer satisfaction across the Group remains a key priority and the company is pleased to report that its HBF 
Customer Satisfaction rating on completions since 1 February 2017 has averaged 75.0%, equivalent to a 3-star rating and 
it remains confident in achieving its medium term target of a 4-star rating. 

BTG Plc (BTG.L) Announced, in its interim results for the six months ended 30 September 2017, that revenues rose to £341.3 million from 
£285.4 million posted in the same period preceding year. The company’s profit before tax stood at £47.2 million, 
compared to a profit of £11.1 million reported in the previous year. The basic earnings per share stood at 13.8p, compared 
to earnings of 3.4p reported in the previous year. The company further stated that Rolf Soderstrom, Chief Financial 
Officer (CFO), will step down as an Executive Director of the company. Hence, the Board intends to appoint Duncan 
Kennedy to succeed Rolf as CFO on 1 January 2018. Rolf will remain with the company until completion of a smooth 
handover to Duncan, which is expected to be concluded by 31 March 2018. 

Computacenter Plc (CCC.L) Announced, in its trading update, that the Board now expects the Group's trading for the 2017 financial year to be in 
excess of its previous expectations, led by a strong start to the fourth quarter and the visibility of a growing pipeline for  
the rest of 2017. 

Electrocomponents Plc (ECM.L) Announced, in its interim results for the six months ended 30 September 2017, that revenues rose to £823.8 million from 
£706.3 million posted in the same period preceding year. The company’s profit before tax stood at £75.7 million, 
compared to a profit of £54.5 million reported in the previous year. The basic earnings per share stood at 12.4p, compared 
to earnings of 9.0p reported in the previous year. The Board has recommended an interim dividend of 5.25p per share. 

FirstGroup Plc (FGP.L) Announced, in its half-yearly results for the six months to 30 September 2017, that its reported revenue stood at £2.8 
billion, compared to £2.6 billion in the preceding year. Operating profit stood at £89.4 million, compared to £89.0 million. 
Profit after tax was £1.0 million compared to £9.1 million. The company's diluted earnings per share was 0.2p, compared 
to 0.7p. 

Hikma Pharmaceuticals Plc (HIK.L) Announced that it has acquired six products from Boehringer Ingelheim GmbH (Boehringer Ingelheim). Boehringer 
Ingelheim is a related party of the company for the purposes of the UKLA Listing Rules (LRs) by virtue of its 17% 
shareholding in it. Furthermore, the company detailed that it has acquired five products in Germany, Alupent, 
Gastrozepin, Paracefan, Partusisten and Spiropent and one product, Mantadan, in Italy, together with inventory at closing 
and the supply by Boehringer Ingelheim of a stockpile of the products to cover a transition period of 20 months, for an 
aggregate consideration of €3.0 million. 

Intermediate Capital Plc (ICP.L) Announced, in its first half results for the six months ended 30 September 2017, that revenues fell to £285.1 million from 
£298.9 million reported in the same period last year. The company’s profit before tax stood at £95.5 mi llion compared to 
a profit of £109.6million reported in the previous year. The basic earnings per share stood at 33.1p compared to earnings 
of 37.4p in the previous year. The company’s board declared an interim dividend of 9.0p per share, payable on 12 January 
2018 to shareholders on the register as at 8 December 2017. 

Kier Group Plc (KIE.L) Announced that it has been awarded a number of places on the Education and Skills Funding Agency's (ESFA) latest £8.0 
billion four-year construction framework which is divided into three value bands, with the company being appointed on 
the two bands that it elected to bid, that covers high-value projects worth more than £12.5 million, in lots covering the 
north and south of England and low-value projects up to £4.5 million, comprising 12 regional lots across England. 

McCarthy & Stone Plc (MCS.L) Announced, in its final results for the year ended 31 August 2017, that its reported revenue stood at £660.9 million, 
compared to £635.9 million in the preceding year. Profit after tax was £74.4 million compared to £73.5 million. The 
company’s diluted earnings per share was 13.8p, compared to 13.9p. The company declared a final dividend of 5.4p per 
share compared to 4.5p in the comparable period. 

Meggitt Plc (MGGT.L) Announced, in its trading update, that third quarter revenue growth for the Group was flat on an organic basis (excluding 
effects of M&A and foreign exchange), reflecting a slower ramp up of new civil programmes, which customers have 
indicated will continue into the fourth quarter, as well as the phasing of military orders and spares. On a reported basis, 
revenue declined 2%, including the effects of M&A and foreign exchange1. Also, the Civil aerospace grew 4% organically, 
driven mainly by large jets. Original equipment revenues grew 6%, even with the slower than expected ramp up of new 
programmes and declines in both regional and business jets. Aftermarket revenues increased 4% on an organic basis, 
with good large jet growth and a modest recovery in regional jet brakes partly offset by slowing growth in business jet 
spares. The Military revenues decreased 5% organically in the third quarter, driven by lower spares demand. 
Expectations of strong performance in the fourth quarter are underpinned by good growth in orders on platforms such 
as F/A-18 and Apache. In Energy, as expected, the rate of decline slowed with revenue down 8% on an organic basis in 
the quarter. The company also announced that Stephen Young, Chief Executive, has advised the company of his 
intention to retire at the end of April 2018. Stephen has served as the company's Chief Executive for 5 years and, prior to 
that, for 9 years as Finance Director. He will be succeeded as Chief Executive by Tony Wood on 1 January 2018, who has 
been the company's Chief Operating Officer since December 2016. Stephen will step down from the Board on that date, 
and will continue to work closely with the Board and Tony to ensure an orderly transition, until his retirement on 30 April 
2018. 
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National Express Group Plc (NEX.L) Announced that the Final Terms has been approved by the Financial Conduct Authority and are available for viewing. 
The Final Terms dated 13 November 2017 relating to the EUR 250,000,000 Floating Rate Notes due May 2020 issued 
under National Express Group Plc's £1,500,000,000 Euro Medium Term Note Programme and guaranteed by West 
Midlands Travel Limited. 

Polypipe Group Plc (PLP.L) Announced, in its trading update for ten months ended 31 October 2017, that strong organic growth in its UK Residential 
Systems and Mainland Europe segments, both helped by relatively buoyant new house building activity, has driven 
continued growth, leaving the Group on track to achieve management expectations for the full year. Revenue was 8.2% 
higher than the prior year at £400.6 million from £370.3 million posted in the same period of the prior year, and 7.1% 
higher on a like for like basis. Like for like revenue growth in the four months to October 31, 2017, was marginally higher 
than that recorded in the first half of the year at 7.3%. 

UBM Plc (UBM.L) Announced, in its trading update for the current financial year to date, that trading since the half year has been strong 
and the Group is on track to deliver significantly accelerated adjusted underlying revenue growth in annual events for 
the full year, of at least the Global B2B Exhibitions Industry average. Furthermore, the Board is confident of a full year 
out-turn at least in line with its expectations as communicated at the interim results. Moreover, the updated policy, which 
will apply from 2018, is to pay a progressive dividend centred around 2x cover through economic and biennial cycles and 
taking into consideration impact from currency movements. 

Vectura Group Plc (VEC.L) Announced that the Board has approved a share buyback to return up to £15.0 million of capital to shareholders. 
Furthermore, the company stated that it has entered into an agreement with Numis Securities Limited (Numis) on 13 
November 2017 to enable Numis to use the maximum consideration of £15 million from today until a period expiring on 
11 May 2018 to purchase Shares in accordance with the terms of the general authority to make market purchases of up 
to 67,872,000 of its Shares granted to the company by its shareholders at the 2017 Annual General Meeting. The purpose 
of the Buyback is to reduce the share capital of the company and any Shares purchased will be cancelled. 

Vesuvius Plc (VSVS.L) Announced, in its third quarter trading update, that the global steel production growth has exceeded its expectations 
and the overall sales growth during the period has continued to outperform the global steel market. At the same time, 
the company continues to experience headwinds related to rising raw material prices and inter-company imports 
required by Flow Control in Europe. As a result, its trading profit expectations for full year 2017 remains unchanged. 
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