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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

CWD Countrywide Plc Berenberg Sell Hold 95 95 

SSPG SSP Group Plc Liberum Capital Buy Buy 675 720 

WMH William Hill Plc HSBC Reduce Hold 245 300 
Downgrades      

DC. Dixons Carphone Plc Credit Suisse Neutral Underperform   

MKS Marks & Spencer Group Plc Credit Suisse Neutral Underperform   

PFC Petrofac Ltd Jefferies 
International Buy Hold 500 600 

Initiate/Neutral/Unchanged       

BGEO Bank of Georgia Holdings Plc Berenberg  Hold  3900 

BLT BHP Billiton Plc Liberum Capital Sell Sell 800 800 

EZJ easyJet Plc Liberum Capital Sell Sell 1100 1100 

FXPO Ferrexpo Plc Liberum Capital Sell Sell 130 130 

PHC Plant Health Care Plc Liberum Capital Buy Buy 45 45 
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Code Company Broker Recomm. From Recomm. To Price From Price To 

Initiate/Neutral/Unchanged            

STAF Staffline Group Plc Liberum Capital Buy Buy 1320 1320 

TBCG TBC Bank Group Plc Berenberg  Buy  1950 

TMO Time Out Group Plc Liberum Capital Buy Buy 195 195 
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Key UK Corporate Snapshots Today 
 
AIM 
Altus Strategies Plc (ALS.L) Announced the results from its recently completed first phase exploration programme at its 100% owned, Zolowo gold 

project (Zolowo) in Lofa County, north-western Liberia. The initial reconnaissance has identified over 50 alluvial gold 
mining sites, while the largest mining site mapped to date is approximately 250m long and 50m wide. The licence hosts a 
33km long Archaean greenstone belt which is the likely gold source. A systematic stream sediment sampling 
programme will now be undertaken. 

Amryt Pharma Plc (AMYT.L) Announced that it has appointed Derval O'Carroll as Head of Regulatory Affairs. 

Avesoro Resources Inc (ASO.L) Announced, in its 2018 production guidance, that the Gold production is expected to be between 220,000 and 240,000 
ounces in 2018, representing a 15 to 25% increase on 2017 production from the company's mines. The operating cash 
cost (per ounce produced) is anticipated to be between $620 to $660, while the all-in sustaining cost (per ounce sold) is 
expected to be between $960 to $1,000. The Board approved exploration budget of $25 million for 2018 with eight 
diamond drill rigs currently mobilised across the licence portfolio. It expects to complete 171,000 metres of diamond 
drilling during 2018. Separately, the company announced that the share consolidation has become effective and the 
company's previously issued share capital of 8.15 billion common shares has been reduced to 81.5 million new common 
shares. 

Brooks Macdonald Group Plc (BRK.L) Announced, in its trading update for its half year ended 31 December 2017, that Funds under Management (FUM) have 
risen by 12.3% over the last six months, ending the period at £11.7 billion. This compared to a rise in the MSCI WMA 
Balanced Index of 4.3%. Net organic growth over the period was 7.7%, with rates of growth remaining strong in UK 
Investment Management, whilst the International business showed improving growth compared to the year to June 2017.  
The quarterly Funds under Management totalled £11.7 billion, an increase of 6.8% over the quarter. As a comparison the 
WMA Balanced Index increased by 3.5%. Also, the company intends to issue its Half Year Results on Wednesday 14 
March 2018. 

Cloudbuy Plc (CBUY.L) Announced, in its pre-close trading update for the year ending 31 December 2017, that the company expects to 
announce full results for the year ended 31 December 2017 on 16 March 2018. The company anticipated the Earnings 
Before Interest and Tax EBITDA loss to be around half that of the previous year. Revenue for the year is expected to be 
below market expectations, whilst EBITDA is expected to be broadly in line with market expectations with the shortfall in 
revenue being almost offset by cost reduction measures. Yearend cash is expected to be £2.5 million after the receipt of 
£1.7 million funding from Roberto Sella in December 2017. 

Cropper(James) Plc (CRPR.L) Announced, in its trading update, that the full year's results for the company were expected to be in line with the 
company's expectations, notwithstanding a £2 million adverse headwind due to a significant increase in pulp price 
impacting the Paper division. The initial impact of this headwind was offset by interim cost savings and the trading 
strength of the Technical Fibre Products Division (TFP). Since the half year results announcement, however, the price of 
pulp has continued to rise beyond levels forecast by the company's external specialists. The full year impact of the 
higher pulp price on the company's pre-tax profits is now expected to be approximately £3.5 million, with a net impact, 
allowing for the strength of TFP's trading and the interim cost savings, of £1.5 million. The company, accordingly, expects 
pre-tax profits for the year to 31 March 2018 will be in the region of £5.7 million. 

Directa Plus Plc (DCTA.L) Announced that the United States Patent and Trademark Office has issued notification that it has granted the company a 
patent covering its 'flame retardant composition comprising graphene nanoplatelets'. The patent covers the product and 
the application of G+ nanoplatelets as a non-toxic, flame retardant additive and the application concerns the ability to 
use G+ to confer flame retardancy to a final object. The grant of this patent would give the company a further 
competitive advantage and builds on previously received independent certifications that G+ textiles are non-irritating 
and safe for human skin. This includes a new hypoallergenic certification, received in December 2017, confirming that G+ 
textiles do not cause allergic reaction in human skin. 

Empresaria Group Plc (EMR.L) Announced, in its trading update, that the Board is pleased to advise that full year profitability will be in line with current 
market expectations. The Group is expected to deliver a record adjusted profit before tax, up approximately 20.0% year 
on year. We expect net fee income to be approximately 17.0% ahead of the prior year and diluted adjusted earnings per 
share up approximately 9.0% on the prior year. The Group has worked to minimize the impact of changes to temporary 
worker legislation in Germany and the business in the Middle East has been resized resulting in an improved 
performance. 

eServGlobal Limited (ESG.L) Announced, in its update on trading for the 14 months ended 31 December 2017, that the company's core business 
revenue is expected to fall short of previous guidance and revenue will be in the range of €8.3 million to €8.5 million and 
this is due to delays in the signing of certain significant orders. Moreover, the company noted that signed agreements 
worth €3 million revenue, which were expected in 4Q2017, have now been signed in January, with the full value 
recognisable over a three-year period. Also, the company stated that excellent progress has been made with planned 
cost reductions in the core business, using fundraising proceeds to remove approximately €2 million of annual costs 
from the business in the second half of FY2017 alone and the company expects to start FY2018 with an annualised total 
cost base on an adjusted like-for-like basis of approximately €12.8 million. 

Faron Pharmaceuticals Limited 
(FARN.L) 

Announced that the US Food and Drug Administration (FDA) has approved the Investigational New Drug (IND) 
Application for Traumakine, the company's wholly-owned product for the treatment of Acute Respiratory Distress 
Syndrome (ARDS), which is part of the regulatory process towards BLA submission. 
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Fevertree Drinks Plc (FEVR.L) Announced, in its trading update for the year ended 31 December 2017, that it expects revenue to be approximately £169 
million, reflecting growth of 66% compared to previous year as sales in the second half is expected to be ahead of the 
prior year period by 58%. Also, sales in continental Europe outperformed in the second half of 2017, and it is anticipated 
that full year revenue will increase approximately by 42% compared to previous year. Further, it has gained significant 
market share from its competitors with the company ending the year as the number one mixer brand by value in the UK 
off-trade channel. 

Gordon Dadds Group Plc (GOR.L) Announced that it has completed the acquisition of the well-established Bristol solicitors firm, Metcalfes Solicitors LLP 
for a total consideration of £2 million, payable in cash over a period of five year. 

Hotel Chocolat Group Plc (HOTC.L) Announced, in its trading update for the 13 weeks ended 31 December 2017, that the total Group revenue for the period 
increased 15.0% compared to the prior year. Retail, digital and wholesale channels all achieved growth. The business 
opened 10.0 new stores during the six months ended December, and there are now 100.0 stores in the UK. Trading since 
December continues to be in line with management's expectations. The Board expects to announce the Group's results 
for the six months ended 31 December 2017 on 21 February 2018. 

Immupharma Plc (IMM.L) Announced that it has completed a fundraise totalling £10.0 million (before expenses) via a placing of 6,944,445 new 
ordinary shares of 10p each in the company at a price of 144p per share with new and existing investors. 

Michelmersh Brick Holdings Plc 
(MBH.L) 

Announced the appointment of Stephen Bellamy as Non-Executive Director of the company with effect from 1 February 
2018. Mr Bellamy is a New Zealand qualified chartered accountant. 

Novacyt S.A. (NCYT.L) Announced, in its unaudited revenues for the full year ended 31 December 2017, that consolidated group sales increased 
35% to €15 million (£13.1 million) compared with €11.1 million (£9.1 million) in 2016. The sales growth represented 43% at 
constant exchange rates, equating to €15.9 million in sales in 2017. 

Oracle Power Plc (ORCP.L) Announced the retirement of Mr Anthony Scutt as Interim Chairman and the appointment in his place of Mr Mark Steed, 
currently a Non-Executive Director with immediate effect. Mr Scutt remains a non-executive Director and resumes his 
role as Senior Independent Director. 

Plant Health Care Plc (PHC.L) Announced, in its trading update, that revenue increased by 22% to $7.7 million (2016: $6.3 million); in constant currency, 
sales increased by 23%. Strong sales growth in Europe/Africa (up 100%; 107% in constant currency) was offset by weaker 
sales in Mexico due to low produce prices in the first half of the year; sales in North America grew 8%. Initial sales to 
Brazil were delayed due to importation issues; these sales will now occur in 1Q 2018, with the launch into sugar cane. 
Gross Margin was steady at 62%. Cash and cash equivalents at 31st December 2017 were $3.9 million. 

PPHE Hotel Group Limited (PPH.L) Announced that one of its wholly owned subsidiaries has exchanged contracts to buy from its joint venture partner, its 
50.0% interest in its joint venture company, Aspirations Limited (Aspirations), for a consideration of £35.0 million (subject  
to working capital adjustments to be made on completion). 

Premaitha Health Plc (NIPT.L) Announced that it has secured the right to appeal a First Instance Judgment in its ongoing litigation with Illumina Inc. and 
others. 

Regency Mines Plc (RGM.L) Announced that it has proposed to raise £100,000 through the Teathers mobile application, which will involve the issue 
of up to 18,181,818 new ordinary shares of 0.01p each at a price of 0.55p per ordinary share. 

Smart Metering Systems Plc (SMS.L) Announced the appointment of Kelly Olsen as Non-Executive Director of the company. Ms Olsen shall chair a newly 
created Information Technology Committee of the Board, with a remit to review and provide strategic guidance on 
development of the company's technology programmes. 

Staffline Group Plc (STAF.L) Announced, in its audited full year results for the twelve months ended 31 December 2017, that revenues rose to £957.8 
million from £882.4 million recorded in the previous year. Net profit widened to £18.3 million from £15.8 million. The board 
proposed an increased final dividend of 15.7p (2016: 15.3p), payable to shareholders on 3 July 2018, giving a full year 
dividend of 26.7p (2016: 25.8p). 

STM Group Plc (STM.L) Announced, in its pre-close trading update or the year to 31 December 2017, that the company has traded in line with 
market expectations and expects to deliver a profit before tax for the period of not less than £3.8 million. A key 
component enabling the delivery of record profit before tax was the ability to launch company's International SIPP (ISIPP) 
product post the March 2017 UK budget announcement. The Budget effectively made the Recognised Overseas Pension 
Scheme (ROPS) product for new applications non-viable for non-EEA countries due to the punitive Overseas Tax Charge 
being imposed. This affected 80% of all new ROPS business for STM. Pleasingly ISIPP volumes are now comparable to 
the lost ROPS new business. Also, the company announced that it will disclose its Final results for the 12 months to 31 
December 2017 on 27 March 2018. 

Strategic Minerals Plc (SML.L) Announced the confirmation of the 1,000m x 500m extent of the Cobalt - Nickel mineralisation at Central Australian Rare 
Earth’s tenements at Hanns Camp, Western Australia, east of Laverton. 

Time Out Group Plc (TMO.L) Announced, in its trading update for the twelve months to 31 December 2017 that, the Board is pleased to report that 
revenue and adjusted EBITDA are anticipated to be in line with its expectations for the full year. The Group's revenue is 
expected to have increased by 19.0% year-on-year on a proforma1 basis with strong growth across both Time Out Digital 
and Time Out Market. Time Out Digital is projected to deliver e-commerce revenue growth of 57.0%, Premium Profiles 
revenue growth of 43.0%, digital advertising revenue growth of 21.0% and print revenue growth of 1.0%, compared to the 
prior year. overall, Time Out Digital has seen revenue growth of 15.0%. Further, the Group expects to report its annual 
results for 2017 on Wednesday 28 March 2018. 

Tristel Plc (TSTL.L) Announced that a study conducted at the Khoo Tech Puat Hospital, Singapore, concluded that the company's chlorine 
dioxide wipes has comparable efficacy to a world leading peracetic acid high-level disinfectant, Rapicide, and provides 
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significant other advantages to a hospital. In addition, the study identifies other significant advantages of the Wipes 
system including the rapid turnaround of the nasendoscope (2-3 minutes for Wipes versus 20 minutes for Rapicide), 
helping the clinic to see more patients in a day with fewer nasendoscopes. The portability of the product also helps it to 
be easily taken to the emergency department or to the wards. This is important as even though most ENT departments 
are out-patient areas, frequently in-patients carry MRSA, vancomycin-resistant Enterococci (VRE), and even tuberculosis, 
and need to have a nasendoscopy. 

Ubisense Group Plc (UBI.L) Announced, in its trading update for the year ending 31 December 2017, that it observed strong revenue growth for its 
own RTLS SmartSpace and myWorld products, particularly in North America, with its own product revenues increasing 
by more than 25% over the prior year. Further, the company continued to sign both new deployments and expansion 
projects during the year. Additionally, it is continuing to invest in both sales capacity and further development of its 
software and hardware solutions and the company has entered 2018 with a strong order book for its own products, a 
growing sales pipeline and momentum with key customers. 

 
FTSE 100 
Antofagasta Plc (ANTO.L) Announced, in its 4Q17 production report, that copper production was 177,800 tonnes, 1.3% less than in the previous 

quarter while, group copper production for the full year was 704,300 tonnes, in line with guidance and 0.7% lower than in 
2016. Further, gold production was 40,500 ounces, a 32.0% decrease on 3Q17 due to lower grades and recoveries at 
Centinela. For the full year, production was 212,400 ounces, 21.6% lower than in 2016, again reflecting lower grades and 
recoveries at Centinela. However, cash costs before by-product credits for 4Q17 were $1.69/lb, 8.3% higher than in 3Q17, 
while for the full year was $1.60/lb, 6c/lb higher than last year. Net cash costs were $1.36/lb in 4Q17, a 15.3% increase 
compared with the previous quarter while for full year was $1.25/lb, 4.2% higher than in 2016. 

Compass Group Plc (CPG.L) Announced the appointment of Dominic Blakemore as Deputy Chief Executive (now Chief Executive), the company has 
eliminated the role of Chief Operating Officer - Europe. Furthermore, the company stated that they have made a small 
change to their regional reporting structure, moving Turkey out of our European region into our Rest of World region, 
while its North American region is unchanged. 

Fresnillo Plc (FRES.L) Announced, in its 4Q17 production report, that the company recorded annual silver production of 58.7 moz (including 
Silverstream) in 2017 up 16.6% compared to the prior year, in line with guidance primarily as a result of the first complete 
year of San JuliÃ¡n (phase I) operating at full capacity and the start-up of operations at San JuliÃ¡n (phase II). Separately, 
the company recorded 4Q17 silver production of 16.0 moz (including Silverstream) up 20.3% compared to 4Q16 due to 
the start-up of operations at San JuliÃ¡n (phase II). Annual gold production of 911.1 koz exceeded guidance principally as 
a result of the full year operations at San JuliÃ¡n (phase I). For 2018, gold production is expected to be in the range of 
870-900 koz and silver production to be in the range of 67 to 70 moz including the Silverstream. 

Sage Group Plc (SGE.L) Announced, in its trading update for the three months ended December 31, 2017, that Group's organic revenue increased 
by 6.3% for the first three months of the year. Organic recurring revenue grew by 7.0%, underpinned by software 
subscription growth of 26.0%. Organic software and software related services (SSRS) revenue increased by 4.0% 
reflecting continuing strong performance in training and services and Enterprise Management, offset by a decl ine in 
other licences. The Group's financial position remains strong and net debt was £794.0 million, compared to £813.0 million 
as at September 30, 2017. 

 
 
FTSE 250 
Bodycote Plc (BOY.L) Announced that its Sint Niklaas, Belgium, Hot Isostatic Pressing (HIP) location will take delivery of a new Mega-HIP unit 

which will be operational by the end of 2018. Further, the company added that the new high pressure, high temperature 
Mega-HIP is Nadcap capable to meet the growing demand of the European aerospace market over the next five years 
and beyond. 

Crest Nicholson Holdings Plc (CRST.L) Announced, in its final results for the year ended 31st October 2017, that revenues rose to £1,043.2 million from £997.0 
million recorded in the previous year. Profit after tax widened to £168.6 million from £156.8 million. The Board proposed 
to pay a final dividend of 21.8p per share for the financial year ended 31st October 2017. Separately, the company 
announced that Patrick Bergin has been promoted as Chief Executive Officer ("CEO") with effect from the 22nd March 
2018, the date of the Company's AGM. Stephen Stone would become Executive Chairman with effect from the 22nd 
March 2018, the date of the Company's AGM, and Non-Executive Chairman from 1st April 2019. Leslie Van de Walle has 
been appointed Deputy Chairman and Senior Independent Director of the Company with immediate effect. Louise Hardy 
would join the Board as Non-Executive Director with immediate effect. William Rucker, Chairman stated that he would 
not stand for re-election as Non-Executive Chairman leaving the Board at Company's AGM. 

J D Wetherspoon Plc (JDW.L) Announced, in its trading update for the first 12 weeks of the second quarter to 21 January 2018, that it's like-for-like 
sales increased by 6.0% and total sales by 4.3%. Further, the company has opened three new pubs and sold ten pubs 
since the start of the financial year and intends to open approximately 10 more pubs in the current financial year. 

McCarthy & Stone Plc (MSC.L) Announced, in its trading update for the 20-week period from 1 September 2017 to 19 January 2018, that the trading has 
remained resilient since the company’s full year results were announced on 14 November 2017 despite ongoing 
subdued conditions within the secondary market. The forward order book including legal completions currently stands 
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at £366 million driven by 29 new sites released for sale during the first 20 weeks of FY18 and increased average selling 
prices reflecting a continuing improvement in sales mix and quality of sites. Further, the company will hold its Annual 
General Meeting at 10am at the offices of Addleshaw Goddard, Milton Gate, 60 Chiswell Street, London EC1Y 4AG. 

Morgan Advanced Materials Plc 
(MGAM.L) 

Announced that going forward with the Tax Cuts and Jobs Act in the United States, the company expects the Group's 
effective tax rate to be reduced from 30% in 2017, to a range of between 28% and 29% for the year ending 31 December 
2018. Noting that the new law will require the company to revalue the Group's US deferred tax balances following the 
reduction in the US federal rate of corporate income tax. The group's initial assessment is that this is likely to lead to a 
non-cash credit for 2017, which will be reflected as a specific adjusting item. 

Polymetal International Plc (POLY.L) Announced, in its production results for the fourth quarter and twelve months ended December 31, 2017, that gold 
production in 4Q was 317 Koz, an 11.0% increase year-on-year, while silver production was down 6.0% to 6.6 Moz due to 
the planned grade decline at the Dukat underground mine. Full year gold production totaled 1,075 Koz, a 21.0% increase 
year-on-year, allowing Polymetal to join the prestigious 1Moz club, the second LSE premium-listed gold company to 
achieve this important milestone. Polymetal produced 405 Koz of gold equivalent (GE) in 4Q17, an 8.0% increase over the 
same period in the previous year. Total GE production for FY 2017 increased 13.0% year-on-year to 1,433 Koz, 2.0% above 
our initial production guidance of 1,400 Koz. Net debt stood at $1.4 billion as of December 31, 2017. 

WH Smith Plc (SMWH.L) Announced that the company has delivered a good performance in the period with total sales flat year on year and like-
for-like sales down 1% for the 20 weeks. Total sales in Travel were up 7% with like-for-like sales up 3%. The company 
have continued to see good sales growth across all of the key channels and gross margin continues to grow in line with 
plan driven by category mix management.  
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