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UK Broker Upgrades / Downgrades 
 

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

Downgrades           

SBRY J Sainsbury Plc Bernstein Outperform Market Perform   

Initiate/Neutral/Unchnaged       

BOO boohoo.com Plc RBC Capital Markets  Underperform  160 

CCFS Charter Court Financial Services 
Group Plc Peel Hunt Buy Buy 305 305 

GRG Greggs Plc Barclays Capital  Equal weight  1405 

OCDO Ocado Group Plc RBC Capital Markets  Sector Perform  270 

OSB OneSavings Bank Plc Peel Hunt Add Add 445 445 

RMV Rightmove Plc RBC Capital Markets  Sector Perform  4100 
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Key UK Corporate Snapshots Today 
 
AIM 
Access Intelligence Plc (ACC.L) Announced that its new integrated communications platform has driven £450,000 growth in net annual contract value in 

the last five months. This compares to an increase in net annual contract value of £0.2 million in the first six months of the 
financial year.  Dyson, Thomson Reuters, BMW, Costa, S4C, Sellafield and Lloyds are among the new clients that have 
signed up to Vuelio services in the period. During the same period, Vuelio has continued to consolidate its strong position 
in the public sector, with a client base that includes almost half the UK's local councils and universities and over 85% of 
the UK's police authorities. 

Accrol Group Holdings Plc (ACRL.L) Announced a proposed placing of £18.0 million, by way of a conditional placing (Placing) of 36,000,000 new ordinary 
shares of £0.001 each in the capital of the company (the Placing Shares) at a price of 50.0p per share (the Issue Price) and 
if approved by shareholders of the company (Shareholders) the Placing Shares to be issued pursuant to the proposed 
Placing are expected to represent approximately 27.9% of the enlarged issued share capital of the company immediately 
following the admission of the Placing Shares to trading on AIM (Admission). Also, the company added that its Ordinary 
Shares were suspended from trading on the AIM Market on 5 October 2017 and the closing mid-market price of an 
Ordinary Share immediately prior to suspension was 132.0p. Further, the company stated that it is now proposing to raise 
£18.0 million pursuant to the Placing, having renegotiated its banking terms with HSBC Bank plc. 

AorTech International Plc (AOR.L) Announced that it has filed a joint motion in the Utah Court along with the Foldax Defendants, regarding the company's 
ongoing litigation. Both the parties jointly move the Court to stay all proceedings and deadlines in this case as the parties 
continue these productive settlement negotiations. If these negotiations are successful, the parties will file a stipulated 
motion to dismiss with prejudice. If the parties are unable to successfully negotiate a settlement, the parties will provide 
notice to the Court and ask that the stay be lifted. Separately, the company announced the appointment of Stockdale 
Securities Limited as its Nominated Adviser and Broker with immediate effect. 

Bacanora Minerals Ltd (BCN.L) Announced, in its corporate update, that it has filed a statement of claim with the Court of Queen's Bench (Alberta) 
seeking to void ab initio, a 3% gross over-riding royalty held by the Estate of Colin Orr-Ewing over certain of the 
company's lithium assets in Sonora, Mexico (the Royalty). In addition, ahead of the completion of the Feasibility Study for 
the Sonora Lithium Project in Q4 2017 and the company's transition from an exploration to a development company, the 
company announced the amendments to the employment arrangements of certain members of the executive 
management team. 

Bagir Group Ltd (BAGR.L) Announced, in its trading update, that the company's order book has slowed in the second half of the financial year. At 
the same time, some orders originally anticipated for H2 2017 have now been delayed into Q1 of 2018. The effect of this 
slowdown and delay in the company's order book, coupled with an increase in manufacturing costs, particularly in 
Vietnam, means that the company now anticipates that both revenue and adjusted EBITDA for FY2017 will be below 
expectations. Further the Company continues to look at ways to make further cost savings. In pursuance of this, the 
Company has identified a restructuring programme with the objective of reducing the overall operational cost base by 
approximately $2 million on an annualised basis. It is anticipated that the programme will be implemented in full by the 
end of the first half of 2018. 

Bonmarche Holdings Plc (BON.L) Announced, in its interim results for the 26 weeks ended 30 September 2017, that revenues rose to £97.8 million from 
£93.0 million posted in the same period preceding year. The company’s profit before tax stood at £4.2 million, compared 
to a profit of £1.9 million reported in the previous year. The basic earnings per share stood at 6.8p, compared to earnings 
of 3.1p reported in the previous year. The Board has declared an interim dividend of 2.5p per ordinary share. 

Bushveld Minerals Limited (BMN.L) Announced an operational update with respect to Bushveld Vametco Alloys (Proprietary) Limited, the South African 
vanadium mining operation jointly acquired by the Company and Yellow Dragon Holdings Limited from Evraz Group S.A. 
in April 2017. Bushveld Vametco Limited ("Bushveld Vametco") has a 78.8% shareholding in Strategic Minerals 
Corporation ("SMC"), which is the ultimate holding company of Vametco. Bushveld Vametco is 45% owned by the 
Company and 55% by Yellow Dragon. Vametco produced 669 MTV in the form of NitrovanR from own magnetite 
concentrate during the September 2017 quarter. Vanadium production decreased by approximately 16% relative to the 
June 2017 quarter mostly due to an unplanned refractory repair to the kiln (treatment plant) in September. Vametco has 
a current annual plant capacity of approximately 3,035 MTV producing NitrovanR and modified vanadium oxide ("MVO" 
or "V2O3"). 

CAP-XX Limited (CPX.L) Announced that Spire, its high-volume customer for Thinline supercapacitors, has launched its supercapacitor enabled 
wearable device - the Spire Health Tag. The order from Spire was originally announced by the Company on 15 August 
2017. 

Caspian Sunrise Plc (CASP.L) Announced its operational update news of progress of its Deep Well A5 at its flagship BNG Contract Area and at its 
shallow MJF structure. The company has 99% interest in the BNG Contract Area, which is in the west of Kazakhstan, 40 
kilometres southeast of Tengiz on the edge of the Mangistau Oblast. The contractors engaged to undertake the 90-day 
flow test have been on site with their specialist testing and storage equipment for 7 days and are expected to 
commence the 90-day flow test before the end of November, when they determine the preparations are completed. 
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Chaarat Gold Holdings Ltd (CGH.L) Announced, in its update on the 2017 drilling program in the Tulkubash oxide Zone, it was able to drill into November and 
so completed almost 60% more metres than the 11,000 metres we originally planned for 2017. Based on the encouraging 
results we reported in September we decided to continue drilling as long as the weather permitted. As a result, our 
knowledge of the Tulkubash deposit has increased substantially. 

Conygar Investment Company Plc 
(CIC.L) 

Announced that the company has recently completed the construction of its Marks and Spencer Food Hall investment at 
Nottingham Road, Ashby-de-la-Zouch and the lease has commenced. Although it was company's intention to hold the 
asset for long-term income, the company simultaneously exchanged and completed the sale of this building for £4.35 
million on 17 November 2017. 

Feedback Plc (FDBK.L) Announced the first CE marked release of TexRADR; the company's patented quantitative image texture analysis 
technology for diagnostic radiological scans. 

GCM Resources Plc (GCM.L) Announced the launch of an institutionally underwritten offer to raise approximately £2 million at 34.4p per new ordinary 
share. Further the company will tissue and allot a total of 5,813,953 new ordinary shares to satisfy the offer. 

Haydale Graphene Industries Plc 
(HAYD.L) 

Announced that it has filed a patent application in the UK for its PATit anti-counterfeiting technology utilising proprietary 
software codes and a speciality graphene-based transparent conductive ink. The company is specifically targeting the 
anti-counterfeiting packaging market which is expected to double over the next four years to around $207 billion by 
2021. The filing of this application is an important step in allowing the company to begin discussions on commercial 
applications of the technology. 

Highland Gold Mining Limited (HGM.L) Announced the results of updated JORC-compliant Mineral Resource and Ore Reserve estimates for its 
Novoshirokinskoye mine, conducted by Wardell Armstrong International. Ore Reserves as of 01 January 2017 were 1.9 M 
oz Au Eq., compared to 1.1 M oz. 

Hummingbird Resources Plc (HUM.L) Announced that wet commissioning has commenced and the mill has been pre-commissioned at its Yanfolila Gold Mine 
in Mali (Yanfolila or the Project) ahead of first gold pour by the end of 2017. Moreover, the company announced the 
completion of pre-commissioning (mechanical and electrical testing) of the installed ball and commissioning of the raw 
water supply for the processing plant. Also, it has commenced wet commissioning of the Carbon-in-Leach (CIL) circuit 
and Ore will be introduced to the plant on the completion of wet commissioning. 

Ingenta Plc (ING.L) Announced that Publishers Communication Group (PCG), Ingenta's international sales and marketing consultancy for the 
publishing market, has been appointed by Yewno as its exclusive sales agent covering the United States, Canada and 
Europe to sell Yewno Discover and Yewno Unearth. This latest agreement follows other recent successes for PCG in 
working with innovative technology partners within the publishing industry, such as Arm Education Media and RedLink. 

Jubilee Platinum Plc (JLP.L) Announced, in its Hernic operations update for October 2017, that the Hernic PGM Project continues to step up 
production reaching 45,596 tonnes processed for October 2017. PGM ounces production increased by 22% month-on-
month to 1,427 ounces. Project revenue increased by 18 % month-on-month to £0.76 million (22% to ZAR 13.77). Project 
earnings increased by 47% month-on-month to £0.37 million (52% to ZAR 6.65 million). Unit cost per PGM ounce 
produced continues to reduce achieving $406. 

Kodal Minerals Plc (KOD.L) Announced that it has appointed Dr Qingtao Zeng to the Board as a Non-Executive Director with immediate effect. 

MXC Capital Limited (MXCP.L) Announced that it has signed a joint venture agreement with Liberty Global Europe 2 Limited (a wholly owned subsidiary 
of Liberty Global Plc, the world's largest international TV and broadband company). The parties intend to work together 
with a view to building an IT services provider focused on small and medium sized business customers within the UK. 
The joint venture company will be owned by both parties equally, will be called MXLG Acquisitions Limited and each 
party will appoint two directors to the board of the company. The newly established joint venture company will initially 
seek to undertake a series of acquisitions in order to create an enterprise of size and scale, taking advantage of MXC's 
knowledge and understanding of the market, Liberty Global's existing network and solutions, as well as the opportunities 
both parties see to consolidate what remains a fragmented market. 

Oxford Pharmascience Group Plc 
(OXP.L) 

Announced that it has received scientific advice from the MPA (Swedish regulatory authority) regarding the development 
programme requirements likely to be needed to support a future marketing authorisation application ("MAA") in Sweden 
for an OTC product containing OXPzeroT Ibuprofen. The Company is pleased that OTC formulations of OXPzeroTM 
Ibuprofen can in principle be registered with relatively low cost and low risk pharmacokinetic data in Sweden and 
potentially in other EU countries (subject to further scientific advice discussions and MAAs to be filed with regulators in 
the those countries). Should the proposed demerger (as announced on 10 November 2017 and described in detail in the 
Circular sent to shareholders on the same date) complete, the OXPzeroTM platform will be owned by the separate 
private entity, Oxford Pharmascience Limited (currently a subsidiary of the Company). 

Pacific Industrial & Logistics REIT Plc 
(PILR.L) 

Announced, in its interim financial results for the half year ended 30 September 2017, that gross income rose to £1.46 
million from £0.98 million reported in the same period last year. The company’s profit before tax stood at £3.06 million 
compared to a profit of £2.61 million reported in the previous year. The basic earnings per share stood at 9.28p compared 
to earnings of 44.33p in the previous year. The company’s board declared an interim dividend of 1.0p per share, payable 
on or around 22 December 2017 to shareholders on the register at the close of business on 1 December 2017. 
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PCG Entertainment Plc (PCGE.L) Announced that whilst it is due to pay £500.67 to D-Beta One EQ, Ltd as a result of trading in the Company's shares 
during October 2017, D-Beta One EQ, Ltd has waived their right to this repayment and that it will be adjusted for in future 
trades. Going forward, the Company intends to announce the receipts from the Equity Sharing Facility on a quarterly 
basis. 

Quadrise Fuels International Plc 
(QFI.L) 

Announced that it noted the recent media speculation in relation to the Company's proposed commercial scale power 
trial project in the Kingdom of Saudi Arabia (the "KSA"). The updates on the Company's activities, including Quadrise's 
activities in the KSA, provided in the Company's Final Results announcement of 6 November 2017 remain reflective of 
current status and the Company continues to progress the KSA project in conjunction with various entities within the KSA 
and from Europe and the USA. It also indicated that further announcements will be made, as appropriate, in due course. 

Rambler Metals & Mining Plc (RMM.L) Announced, in its financial results for the quarter ended 30 September 2017, that its reported revenue stood at $7.28 
million, compared to $6.68 million in the preceding year. Net loss was $1.35 million compared to loss of $10.79 million. 
The company's loss per share was $0.003 compared to loss per share of $0.026. 

Regal Petroleum Plc (RPT.L) Announced that the order impounding certain equipment at the company's warehouse in Yakhnyky has been lifted as a 
result of the Ukrainian Tax Authorities not seeking to extend its duration. 

Savannah Resources Plc (SAV.L) Announced that construction of the pilot plant for its bulk metallurgical test work programme at the Mutamba Mineral 
Sands Project in Mozambique, is now complete and the pilot plant will produce bulk samples of concentrate for 
metallurgical and product test work. 

SDX Energy Inc. (SDX.L) Announced that the KSR-14 well has now been tested and has recorded an average flow rate conventional natural gas 
into the sales line of 6.4MMscfd and noted that the well will remain on production for an extended period prior to being 
shut in for a pressure build-up as part of the year end reserve estimate process. Also, the company disclosed that on the 
Gharb Centre exploration permit, the seismic tender for 240km2 of new 3D seismic has been completed and the contract 
awarded to CGG, a market leading seismic provider and the seismic acquisition is expected to commence at the end of 
Q2 2018. 

Shanta Gold Limited (SHG.L) Announced JORC compliant Mineral Resource Estimate on the Singida Gold Mining Project in Central Tanzania and an 
operational update for its New Luika Gold Mine in Southwest Tanzania. JORC compliant Resource at Singida totaling 12.3 
Mt, grading 1.84 g/t and containing 728koz of gold using a cut-off grade of 1.0 g/t. Further, for the New Luika Gold Mine 
the company announced a plan to reduce costs by $5 million on an annualised basis, whichhas been achieved with cost 
reductions of $5.1 million executed, the full benefit which will be achieved by the end of Q1 2018. 

Sound Energy Plc (SOU.L) Announced that it has completed the Airborne Full Tensor Gravity Gradiometry (FTG) and magnetic survey acquisition in 
Eastern Morocco. The survey was commissioned to develop a better understanding of the subsurface structure and 
sedimentary succession. Furthermore, the company confirmed receipt of a preliminary high resolution FTG and 
magnetic dataset, delivered on schedule and to budget, with highly encouraging results. Moreover, these results include 
the delineation of previously unrecognised subsurface features and a clearer view of the deeper structure across the 
three licences. 

Sunrise Resources Plc (SRES.L) Announced an update on activities at the Junction Project in Nevada where the company has ongoing interests. VR 
Resources Ltd, the registered owner of the property, has announced that mapping, prospecting and soil sampling are 
nearly complete. Copper sulphide mineralisation related to pegmatites and quartz veins is evident at surface in 
numerous showings along a strike length of nearly 1,600 m. It anticipates completion of a high resolution airborne 
magnetic/electromagnetic survey in 2018, in order to test along-strike sub-surface continuity of the outcropping 
mineralisation, and in preparation for a first pass diamond drill program. As a result of the sale of the Junction Project, 
Sunrise is a shareholder in VR and, subject to certain exploration milestones being met, will be issued with further VR 
shares and receive a cash royalty on any future production. 

Tanfield Group Plc (TAN.L) Announced, in its Snorkel investment update, that the company continues to own 49% of Snorkel International Holdings 
LLC (Snorkel), which it has held since the disposal of 51% of its stake in the business in October 2013. Sales in the third 
quarter of 2017 were $44.3 million, an increase of 32% in comparison to the same period in 2016, with an operating profit, 
excluding depreciation, of $1.1 million. This resulted in year to date sales for the 9 months to September 2017 of $124.1 
million, an increase of 19% in comparison to the same period in 2016, with an operating profit, excluding depreciation, of 
$2.6 million (2016: $1 million loss). 

Tiziana Life Sciences Plc (TILS.L) Announced that it has raised £150,000 in cash by the issue of 100,000 new ordinary shares at a price of 150p per share, 
each new ordinary share having a warrant attached entitling the holder to subscribe for one new ordinary share at a price 
of 160p per share, exercisable until 24 November 2022. Moreover, the company added that application has been made to 
the London Stock Exchange to admit the 100,000 new ordinary shares to trading on AIM and admission of the new 
ordinary shares is expected to occur on or around 24 November 2017. 

Union Jack Oil Plc (UJO.L) Announced that the Oil and Gas Authority has approved the acquisition by the company of a 20% economic interest in 
licence EXL294 containing the producing Fiskerton Airfield Oilfield from the Operator, Egdon Resources Plc. 

Veltyco Group Plc (VLTY.L) Announced the appointment of Gilles Ohana as a Non-Executive Director of the company with immediate effect. The 
company also announced that Non-Executive Chairman, David Mathewson, has informed the Board of his decision to 
step down from the Board, with effect from 31 January 2018. The company confirmed that it intends to appoint an 
additional independent Non-Executive Director, and it is looking forward to updating shareholders in due course. 
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Verditek Plc (VDTK.L) Announced that its 51% owned subsidiary, Greenflex Energy Limited, has renewed and extended its contract with Media 
One s.r.l., one of Italy's largest out of home advertising agencies, following the successful completion of the initial trial 
contract. 

  

 
FTSE 100 
Centrica Plc (CNA.L) Announced a package of actions and proposed measures to reform the UK energy market and benefit customers. This 

will increase engagement and choice, result in better deals and reduce average bills, deliver a fairer allocation of energy 
policy costs, and further protect vulnerable customers. As market leader, we are announcing seven unilateral steps we 
will take, and proposing a further seven recommended actions for Ofgem and the Government, designed to improve the 
market further. 

Old Mutual Plc (OML.L) Announced that it has closed an underwritten public offering of 6,039,630 of its ordinary shares for aggregate proceeds 
of approximately $94.0 million. furthermore, the company stated that proceeds are expected to be used for general 
corporate purposes. 

 
 
FTSE 250 
Diploma Plc (DPLM.L) Announced, in its final results for year ended 30 September 2017, that revenues rose to £451.9 million from £382.6 million 

posted in the preceding year. The company’s profit before tax stood at £66.8 million, compared to a profit of £54.0 million 
reported in the previous year. The basic and diluted earnings per share stood at 42.0p, compared to earnings of 33.9p 
reported in the previous year. The board has recommended a final dividend of 16.0p per share. 

Dunelm Group Plc (DNLM.L) Announced that it has appointed Rachel Osborne as the Non-Executive Director, with effect from 1 April 2018. 

MITIE Group Plc (MTO.L) Announced, in its interim results for the six months ended 30 September 2017, that revenues rose to £959.7 million from 
£922.6 million reported in the same period last year. The company’s profit before tax stood at £6.1 million compared to a 
profit of £15.8 million reported in the previous year. The basic earnings per share stood at 1.2p compared to earnings of 
3.3p in the previous year. The company’s Board declared an interim dividend for the year ending 31 March 2018 of 1.33p 
per share, payable on 7 February 2018 to shareholders on the register as at 22 December 2017. 

NEX Group Plc (NXG.L) Announced, in its interim results for the six months ended 30 September 2017, that revenues rose to £287.0 million from 
£254.0 million reported in the same period last year. The company’s profit before tax stood at £48.0 million, compared to 
a profit of £66.0 million reported in the previous year. The basic earnings per share stood at 8.9p, compared to earnings 
of 16.3p in the previous year. The Board has declared an interim dividend of 3.5p per share, payable on 2nd February 
2018 to shareholders on the register as 22nd December 2017. 

Redefine International Plc (RDI.L) Announced that out of the total UK dividend of 1.3p to be paid, whether as a cash dividend or scrip dividend, 0.910p 
would comprise a property income distribution, while 0.390p would comprise a non-PID and salient dates for payment of 
the dividend published in the previous announcement remain unchanged. 

Spire Healthcare Group Plc (SPI.L) Announced that Mediclinic International Plc terminated discussions with the company regarding a possible offer. Further, 
the company noted that the Board received a revised proposal on 13 November 2017 from Mediclinic to acquire all of the 
issued and to be issued shares of the company which Mediclinic does not already own and added that the Board, in 
conjunction with its financial and legal advisers, reviewed the revised proposal and rejected it on the basis that it 
undervalued the company and its prospects. 

Tritax Big Box REIT Plc (BBOX.L) Announced that it has exchanged contracts to acquire a logistics facility at Harlow Logistics Hub, Edinburgh Way, 
Harlow for a total consideration of £44.40 million, being funded from equity. The property is let to Wincanton Holdings 
Ltd (Wincanton), one of the UK's largest logistics businesses providing supply chain consultancy and solutions to some 
of the world's leading brands, and Industrial Tool Services Ltd ("ITS"), one of the UK's largest independent suppliers of 
professional power tools, hand tools and related products. Separately, the company announced that it has also 
exchanged contracts to acquire two separate, modern logistics facilities from a single vendor for a combined purchase 
price of £43.86 million, which are both being funded from equity. 

William Hill Plc (WMH.L) Announced, in its a trading update for the 17 weeks and 43 weeks ended 24 October 2017, that online net revenue was 
6% up with wagering 13% up, despite rolling over EURO 2016 and gaming net revenue 14% up. Moreover, retail net 
revenue was up 3% with growth in both Sportsbook and gaming, while US continues to deliver strong net revenue 
growth, up 30% in local currency. Also, the company is on track to deliver previously announced £40.0 million of 
annualised cost efficiencies by end of 2017, for reinvestment. The company’s performance remains in line with market 
expectations assuming normalised margins. 

Wizz Air Holdings Plc (WIZZ.L) Announced a massive expansion at its Luton base, with the addition of four Airbus A320 aircraft to its Luton fleet by June 
2018. Moreover, the company mentioned allocation of four more Airbus A320 aircraft, each equipped with 186 seats, 
brings the total number of aircraft in Wizz Air's Luton fleet to five, with a combined value of $500 million, continuing Wizz 



 

 

BROKER UPGRADES AND DOWNGRADES  
& KEY UK CORPORATE SNAPSHOTS 

 

6 

 

Air's phenomenal growth story in the UK. The arrival of the new aircraft and additional routes will create 150 new direct 
local jobs. Furthermore, the company is expanding its capacity at Luton by 15.0% year on year, and will offer in 2018 more 
than 6.9 million seats on its 46 routes to 20 countries. 

Wood Group (John) Plc (WG..L) Announced that it has commenced a multimillion-dollar contract to act as operating partner of the Scottish Area Gas 
Evacuation (SAGE) system and Beryl pipeline, on behalf of Ancala Midstream Acquisitions Limited (Ancala Midstream). It 
will manage the day-to-day operation of the SAGE system, which transports gas through the 323-kilometre SAGE 
pipeline between the northern part of the Central North Sea to the SAGE terminal at St Fergus, north of Aberdeen, where 
it is processed on behalf of North Sea gas producers. 
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