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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

BNZL Bunzl Plc Credit Suisse Neutral Outperform 2290 2400 

EXPN Experian Plc Credit Suisse Neutral Outperform 1530 1900 
Downgrades      

HAS Hays Plc Credit Suisse Outperform Neutral 200 190 

PAGE Pagegroup Plc Credit Suisse Neutral Underperform 500 430 

RTO Rentokil Initial Plc Credit Suisse Outperform Neutral 320 340 

SRP Serco Group Plc Credit Suisse Neutral Underperform 120 85 
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Key UK Corporate Snapshots Today 
 
AIM 
Applied Graphene Materials Plc 
(AGM.L) 

Announced, in its AGM statement, that the board remains pleased with the progress that the Group is making towards 
the commercialisation of its products and proprietary technologies; funding customer collaborations and joint 
development activity as well as continuing to target further production orders. Following on from its initial production 
orders the business secured additional production orders in 2017. Following the equity raise in October 2017, the group is 
well funded as it seeks to capitalise on these opportunities. 

Belvoir Lettings Plc (BLV.L) Announced, in its update on assisted acquisitions, that it exceeded its 2017 target for portfolio acquisitions by its 
franchisees ('Assisted Acquisitions'), a core part of Belvoir's growth strategy. During 2017, franchisees completed on 23 
transactions under the Belvoir Assisted Acquisitions programme increasing the annualised network revenue by over £3.3 
million and exceeding the £3.0 million target set by the Board. These acquisitions have added an ongoing £350,000 p.a. 
of recurring Management Service Fees (MSF), the main revenue stream to the Group, and 2,264 managed properties, 
increasing the portfolio by 4%. The Belvoir Group now represents over 58,000 managed properties. 

Bezant Resources Plc (BZT.L) Announced that it has made the final payment of $200,000 due with respect to its exercise of the option held by Ulloa 
Recursos Naturales for two alluvial platinum and gold licences located in Choco, Colombia. Therefore, after the final 
option payment and completion in full of the option exercise, the company now holds 100% interest in the licences. 

Big Sofa Technologies Group Plc 
(BST.L) 

Announced that it has won two significant contracts with Target Corporation (Target), a leading US retailer, and Zurich 
North America (Zurich), the US company of the global insurance group with initial terms of six and twelve months 
respectively (beginning from 01 January 2018). Moreover, the board anticipates that these subscriptions will lead to 
material revenue contributions during 2018. 

Blenheim Natural Resources Plc 
(BNR.L) 

Announced that the Ministry of Mines in Mali has granted the Menianbala and Djidje exploration permits in the Bougouni 
region in Southern Mali to Nashwan Lithium SARL, a wholly owned subsidiary of Nashwan Holdings Ltd (Nashwan) and 
that all conditions for the payment of the consideration of £200,000 in cash (the Cash Consideration) and 75,000,000 
ordinary shares of 0.1p each in the capital of the company (Ordinary Shares), (the Consideration Shares) to Harry 
Sutherland pursuant to the share purchase agreement dated 29 March 2017 and announced by the company on 30 
March 2017 have been satisfied. 

BNN Technology Plc (BNN.L) Announced that Strand Hanson Limited, its Nominated Adviser, has resigned with effect from close of business on 9 
January 2018. Further, the company added that its ordinary shares are currently suspended from trading on AIM, and 
such suspension will remain in place. Should a replacement nominated adviser not be appointed prior to 9 February 
2018, the company's AIM admission will be cancelled. Separately, the company announced, further to its announcement 
on 24 October 2017, that it is continuing its discussions with Mr Darren Mercer relating to the repayment of the 
outstanding loan of circa £450,000 due to the company by him (the Loan) and £270,000 of the Loan has now been offset 
by a bonus owed to Mr Mercer which was agreed by the Company in June 2016 (the "Bonus") and which had not been 
paid to date. Also, the board of directors of the company (the Board) became aware of the agreement to pay Mr Mercer 
the Bonus in Q2 2017 and it is acknowledged that the company failed to account for this sum in its annual report for the 
year ended 31 December 2016, or any subsequent disclosure and the Board is undertaking to investigate this error. 

Corero Network Security Plc (CNS.L) Announced that its SmartWallR Threat Defense System ("SmartWall") 100Gbps technology has been selected by two 
North American customers, a service provider and a hosting provider to deliver real-time DDoS protection to their 
respective end-customers. 

Fox Marble Holdings Plc (FOX.L) Announced that it has signed a three-year sales agreement with Mr Shailesh Patil, subject to achieving a minimum 
commitment of 3,000 tonnes per annum for the exclusivity as the company's distributor for GCC nations, comprising 
Oman, Qatar, Saudi Arabia, Bahrain, Kuwait and the UAE. Further, the minimum commitment under the agreement 
equates to approximately €0.6 million to €0.8 million per annum. 

Magnolia Petroleum Plc (MAGP.L) Announced, in its production update for the new wells, that the Fazio Well has recently completed horizontal Mississippi 
Lime Formation test and initial production rates (IP) were 644 BOPD and during the first full month of average production 
was over 589 BOPD. Further, the Foree Well had IP rates of 1,411 BOPD. Further, the Continental Resources operated 
Houses Quarter Well which was completed in May 2017, had an IP of 716 BOPD. 

Medaphor Group Plc (MED.L) Announced, in its trading update for the year ended 31 December 2017, that its turnover is expected to grow by 27.0% to 
£4.2 million. Further, the loss for the year before tax, share based payment charges and amortisation arising on the 
acquisition of intangible fixed assets acquired with Intelligent Ultrasound Limited, is expected to be around £2.9 million. 

Oxford BioDynamics Plc (OBD.L) Announced that it has entered into a second collaboration with a major US biopharmaceutical company to extend its 
development of predictive biomarkers for immuno-oncology (IO) therapies. Under the terms of the collaboration 
agreement, the US biopharmaceutical company will be granted access to the company's unique EpiSwitch technology 
for use in the development of new predictive biomarkers for IO therapies. This will support the development of next-
generation companion diagnostics, and enable patient population stratification for clinical trials in the IO field. 

Pantheon Resources Plc (PANR.L) Announced that the Unit Petroleum Rig #319 rig has spudded the VOBM#5 well, onshore Polk County, in which the 
company has a 75.0% working interest and drilling operations are expected to take 45 days on a trouble free basis and 
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results from the well will be announced when drilling and, if appropriate, testing operations are complete. Moreover, the 
company stated that gas production volumes from the Polk County gas processing facility are currently averaging circa 
3,000 mcf/d and in line with initial testing, the VOBM#3 well has experienced variability in production volumes which is 
believed to result from the well being located towards the edge of the reservoir as previously announced. Also, as 
announced in December, three separate hydrocarbon bearing Wilcox zones were encountered during drilling, analogous 
to key wells in the Tyler and Hardin Counties' Jazz field. It is intended that each of these zones will be isolated and, if 
warranted, tested individually. 

Plus500 Limited (PLUS.L) Announced, in its pre-close trading update, that the strong momentum in both trading and attracting new customers 
continued through to the year end. Record quarterly revenues were achieved in the final quarter of 2017 and 
approximately 246,000 new customers joined during the year (FY 2016: 104,432), which is another record for Plus500. 
Accordingly, the Board anticipates revenues and profits for the year ended 31 December 2017 will be ahead of market 
expectations. The company expects to report its preliminary results for the financial year ended 31 December 2017 
before the end of February 2018. 

SolGold Plc (SOLG.L) Announced the results of the Alpala Maiden Mineral Resource Estimate (MRE) at the Cascabel Project, the company's 
85% owned copper-gold porphyry project in Ecuador. The MRE has been reported in accordance with the Canadian 
Institute of Mining, Metallurgy and Petroleum (CIM) Definition Standards for Mineral Resources and Mineral Reserves 
(May 2014). Alpala Maiden Mineral Resource Estimate across both Indicated and Inferred classifications totals a current 
1.08 Bt @ 0.68% CuEq (7.4 Mt CuEq) at 0.3% CuEq cut off, some 40% of which is in the Indicated category (by tonnage). 
Higher grade core has a current 120 Mt @ 1.8% CuEq (2.0 Mt CuEq) at a 1.1% CuEq cut off, some 60% of which is in the 
Indicated category (by tonnage). A further 100 Mt @ 1.0% CuEq (1.0 Mt CuEq) is added to the high grade core if a 0.9% 
CuEq cut off is used, some 50% of which is in the Indicated category (by tonnage). 

Staffline Group Plc (STAF.L) Announced, in its trading update for the financial year ended December 31, 2017, that the Group expects to deliver full 
year results in line with market expectations. Further, it expects revenues to be slightly below £1.0 billion target, but will 
still be 9.0% above the £882.4 million reported in 2016. Demand in the Staffing business has remained strong through the 
second half and the division has once again achieved excellent growth in the number of OnSitesthis year. PeoplePlus, 
the Employability, Skills and Justice Division, has also made good progress, continuing to win new contracts as well as 
benefiting from its focus on improved margins, helping to offset reduced activity from the run off of the Work 
Programme. 

Volga Gas Plc (VGAS.L) Announced that the average gas processing capacity utilisation in December 2017 increased by 8.0% compared to 
November 2017, while test production continued using exclusively the new Redox gas sweetening process. Further, the 
company noted that while the Redox process set-up continued in December 2017 the proportion of gas supplied into the 
pipeline increased to 85.0% of produced gas, compared to just 60.0% in November 2017, the remaining 15.0% being 
flared. Moreover, the company reported that in the coming months, implementation of the new process will continue 
and current production rates planned to be maintained and reported that the average production in December 2017 was 
5,289 barrels of oil equivalent per day. 

WANdisco Plc (WAND.L) Announced a record contract win with one of the world's leading financial institutions to deploy the company's patented 
live data platform, WANdisco Fusion, rebranded as IBM Big Replicate, directly to the Client. The agreement, will be 
delivered through the company's IBM OEM partnership and is valued at $4.32 million in royalties to be paid to the 
company. 

Watkin Jones Plc (WJG.L) Announced, in its planning update on developments, that the company has received a number of planning consents 
during December 2017, which includes Student Accommodation Building on momentum gained in the 2017 financial 
year, Watkin Jones confirms it has achieved planning consent for two student accommodation developments in London. 
The first of these is for a 283 bed development at Albion Way in Wembley and Build to Rent the build to rent division 
continues to progress well and Watkin Jones is pleased to announce that it has secured planning consents on three 
developments. These encompass 147 units at the Group's site at Holdenhurst Road, Bournemouth, an increase from 132 
to 165 units on its Sutton site and 62 units on its site at Stepney Street, Sheffield adjacent to its completed 78-unit 
scheme. 

FTSE 100 
Babcock International Group Plc 
(BAB.L) 

Announced that its joint venture with UGL has been awarded a further five year agreement, worth around £115.0 million 
to the Group, to provide maintenance support services for the Australian Navy. Further, the company added that the 
programme agreement, starting in January 2018, will see the Naval Ship Management (NSM) joint venture deliver critical 
engineering services to sustain eight ANZAC Class Frigates as part of the long-term Australian Warship Asset 
Management Agreement (WAMA). 

DCC Plc (DCC.L) Announced that it has completed the acquisition of Shell's LPG business in Hong Kong and Macau. 

Next Plc (NXT.L) Announced, in its trading statement, that full price sales in the 54 days from November 1 to December 24 were up by 
1.5% on last year, an improvement on its November guidance which was down by 0.3%. Stock for end-of-season Sale was 
down by 6.0% on last year. Clearance rates are in line with the company's expectations and are consistent with the profit 
guidance given in November. Further, its central guidance for Group profit increases by £8.0 million to £725.0 million and 
profit guidance range is now £718.0 million to £732.0 million. 
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FTSE 250 
CLS Holdings Plc (CLI.L) Announced that that it has unconditionally exchanged contracts to sell three properties in Peterborough, UK and 

Hamburg, Germany for a total consideration of £12.4 million. Clifton House and 126-128 Park Road in Peterborough were 
sold to a private investor for £6.2 million. The properties, which comprised 57,522 square feet (5,344 sqm) of office space, 
were valued at £6.0 million at 30 June 2017. 

Electrocomponents Plc (ECM.L) Announced the approval of the new US tax legislation and Jobs Act. It will continue to work through the full impact of 
these changes and will give more detailed guidance on the impact of these changes at the company's final results in 
May. Meanwhile, for the year to March 31, 2018 the company anticipate that the announced changes will have minimal 
impact on the Group effective tax rate, which have previously guided will be in line with the H1 effective tax rate of 
28.0%. However, its expects that the changes will result in a non-cash exceptional tax credit as a result of the revaluation 
of deferred tax balances. 

Grainger Plc (GRI.L) Announced that it has exchanged contracts with Abode Hallam Limited and agreed to forward fund and acquire a 
private rented sector (PRS), build to rent development, Eccy Village, in Sheffield, comprising 237 new purpose built PRS 
homes, for approximately £32 million. The company expects the investment to generate a gross yield on cost of over 7% 
once stabilised, with completion anticipated by the end of 2019. 

Indivior Plc (INDV.L) Announced that it has entered into a strategic collaboration with Addex Pharma which is a wholly-owned subsidiary of 
Addex Therapeutics Limited, in the field of GABAB positive allosteric modulators. Further, the collaboration also includes 
exclusive global license to backup GABAB PAM compounds, as well as a research collaboration focused on discovering 
additional GABAB PAMs. Under the terms of the agreement, the company is making an upfront payment to Addex of $5 
million, and will also invest in research funding over the next two years to discover additional GABAB PAM compounds 
commercially-viable to treat addiction. Potential milestone payments to Addex could total $330 million over time if all 
development, regulatory and sales goals are achieved. 

Wizz Air Holdings Plc (WIZZ.L) Announced that in December 2017, it continued to expand its network, operations and customer offering with route 
network expansion with four new routes announced to/from the UK (3x) and Latvia (1x), fleet expansion with the delivery 
of a brand-new Airbus A321ceo aircraft, taking the fleet number to a total of 88. It has completed and signed 
documentation with Airbus for the recently ordered 146 Airbus A320neo family aircraft securing growth plans and 
improving cost position to 2026, while winning the title of European Airline of the Year by Aviation 100 and also 
recognized at Sky Awards as Best Low-Cost Airline, and Passengers' Most Preferred Choice for its great performance on 
the Bulgarian market in 2017. Furthermore, the company stated that its passenger numbers grew by 20% to 2,247,891 in 
December from 1,877,119 in the same period last year. Moreover, its load factor for December was 87.5% from 87.35 in 
the last year. 
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