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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

ANTO Antofagasta Plc Peel Hunt Hold Hold 1010 1050 

ATYM Atalaya Mining Plc Peel Hunt Buy Buy 230 255 

FDI Firestone Diamonds Plc RBC Capital Markets Sector Perform Outperform 19 13 

KAZ KAZ Minerals Plc Peel Hunt  Add 860 965 

LMI Lonmin Plc Peel Hunt Hold Hold 85 95 

RBS Royal Bank of Scotland Group Plc Morgan Stanley Equal weight Overweight 265 330 

REL RELX Plc Goldman Sachs Neutral Buy   

TED Ted Baker Plc Liberum Capital Buy Buy 3100 3300 

THS Tharisa Plc Peel Hunt Buy Buy 200 230 

Downgrades      

APF Anglo Pacific Group Plc Peel Hunt  Hold 154 161 

BARC Barclays Plc Morgan Stanley Overweight Equal weight 230 215 

CAML Central Asia Metals Plc Peel Hunt  Add 315 345 

HIK Hikma Pharmaceuticals Plc Jefferies 
International Hold Underperform 1074 895 

LLOY Lloyds Banking Group Plc Morgan Stanley Overweight Equal weight 80 75 
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Code Company Broker Recomm. From Recomm. To Price From Price To 

Initiate/Neutral/Unchanged            

BME B&M European Value Retail Liberum Capital Buy Buy 475 475 

BUR Burford Capital Ltd Liberum Capital Hold Hold 1108 1108 

CHG Chemring Group Plc Berenberg  Buy  211 

DEB Debenhams Plc Liberum Capital Sell Sell   

FDEV Frontier Developments Plc Liberum Capital Buy Buy   

FOOT Footasylum Plc Liberum Capital  Buy  280 

PETS Pets at Home Group Plc Liberum Capital Sell Sell 145 145 

PSON Pearson Plc Berenberg Sell Sell 490 490 

SSPG SSP Group Plc Liberum Capital Buy Buy 675 675 
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Key UK Corporate Snapshots Today 
 
AIM 
Altona Energy Plc (ANR.L) Announced an update regarding the recently commissioned coal study focused on its Westfield tenement stating that a 

seam of between 3-6m thickness has been confirmed. Groundwater level only 10m above the seam in places and the 
seam has as little as 80m of coverage in places. Further, the company is estimated to contain approximately 800m 
tonnes of coal in total. 

Amino Technologies Plc (AMO.L) Announced that DELTA, the Netherlands-based provider of internet, TV, telephony and energy, is deploying the 
company's MOVE TV delivery platform to provide a full end-to-end solution to deliver multiscreen entertainment 
services. Further, the company stated that it has worked closely with DELTA to transition its existing cable TV subscriber 
base to an all IP-based service model - and enable a range of advanced service features and user experience 
improvements alongside an extended range of live, on-demand and OTT content and in the coming period, the company 
will implement new developments to enable DELTA to offer a richer and much wider range of entertainment services. 
Also, the company confirmed that this contract will not have a significant incremental impact on the company's revenues 
in the current financial year. 

Amryt Pharma Plc (AMYT.L) Announced that it has further expanded its route to market for LojuxtaR (lomitapide), having signed an exclusive 
distribution agreement covering Central and Eastern Europe ("CEE") with GryNumber Health ("GryNumber"). 

Avesoro Resources Inc. (ASO.L) Announced, in its fourth quarter production results and full year production results, that production from New Liberty 
was 25,563 ounces of gold, a 29.0% increase on the previous quarter and in line with guidance provided at the time of the 
Q3 production update. The strong quarter resulted in record full year production from the mine of 76,179 ounces of gold, 
representing a 20.0% increase on 2016 production levels. Youga and Balogo, produced 28,845 ounces of gold in the 
quarter, resulting in strong full year total production of 115,893 ounces of gold, ahead of the company's forecast. 

Bacanora Minerals Limited (BCN.L) Announced that its subsidiary, Deutsche Lithium GmbH, (Deutsche Lithium), has been granted an exploration licence 
covering 295 hectares of the previously mined Falkenhain Lithium deposit (Falkenhain) in southern Saxony, Germany. 
Falkenhain, which is located within 5km of the company's 50% owned Zinnwald Lithium Project (Zinnwald), has the 
potential to increase the life time of a mine at Zinnwald. 

Burford Capital Limited (BUR.L) Announced strong growth in its new investment commitments. In 2017, Burford made $1.3 billion in new commitments, 
more than triple its 2016 level. The new commitments reflect a number of dynamics in Burford's business: continued 
growth in demand for capital in its core litigation finance business; access to capital through direct balance sheet 
investing and its new investment management business; and continued expansion of Burford's product offerings and 
investment strategies. Burford intends to release its full year results on 14 March 2018 and will host a conference call for 
investors and analysts at 2pm London time (GMT) / 10am New York time (EDT) that day. 

Cambridge Cognition Holdings Plc 
(COG.L) 

Announced, in its trading update for the year ending 31 December 2017, that the number of pharmaceutical clinical trials 
and academic research contracts secured in the year, now combined in a single product group, has increased by 18% 
when compared to the prior year. Further, the preliminary results for the year ended 31 December 2017 will release on 22 
March 2018. 

Ceres Power Holdings Plc (CWR.L) Announced that it has signed a new Joint Development Agreement (JDA) with a significant European-based global OEM. 

ClearStar,Inc. (CLSU.L) Announced, in its trading update for the twelve months ended 31 December 2017, that it maintained the momentum 
from the first half of 2017, driven primarily by increasing direct sales and demand for its medical information services. 
The company also continued to upscale its direct client base, winning contracts with large, well-established businesses, 
and made substantial progress with the on-boarding of those customers. As a result, it expects to report revenue growth 
and reduced loss before tax for full year 2017 in line with market expectations. Moreover, the company's full year results 
announcement is expected to be released in late March 2018. 

ECSC Group Plc (ECSC.L) Announced, in its pre-close trading update, that trading performance for the 12 months ended 31 December 2017 was in 
line with market expectations. The cash balance of the company at 31 December 2017 was £1.6 million. Also, the 
company has agreed to return the payment of service fees to its three Non-Executive Directors from the issue of nil 
exercise price share options to monthly cash payments. This change has taken effect from 1 January 2018. 

Everyman Media Group Plc (EMAN.L) Announced, in its trading update for the 52 weeks to 28 December 2017, that it opened its permanent three-screen 
venue in Kings Cross in November 2017 and the reconstruction of its Oxted location has also now been completed, 
adding a further two screens to the venue and a four-screen venue in York, opened on 30 December. Additionally, it 
expects to open five further venues in 2018 and it continues to maintain a positive outlook for 2018 and beyond. 

Focusrite Plc (TUNE.L) Announced, in its trading update, that the company will hold its Annual General Meeting (AGM) at 2.00 p.m. at the offices 
of Stephenson Harwood LLP, 1 Finsbury Circus, London, EC2M 7SH. Further the company will update that the company's 
revenue and cash have both grown further since the year end. would confirm that this strong growth has continued in 
November and December. 

Frontera Resources Corporation Plc 
(FRR.L) 

Announced that it has received the notification from the company's drilling contractor, Gulf Drilling Supply FZY (Gulf), 
regarding the mobilisation of the drilling rig to the T-45 well. Moreover, Gulf has notified the company that on 15 January 
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2018 it will commence mobilisation of the drilling rig from Gulf's base in western Azerbaijan to the T-45 well site, in order 
to start its previously announced three-well drilling campaign in the Taribani field, situated inside the 800 km Taribani 
complex area, located in onshore Block 12, Georgia. Testing of the well T-45 is expected to commence in late February. 
Testing of the well Dino-2 is expected to commence at the end of March. Testing of the well T-39 is expected to 
commence at the end of April. 

IDE Group Holdings Plc (IDE.L) Announced that Jonathan Watts, Non-Executive Chairman, will step down from the Board of the company due to health 
reasons. Jonathan has agreed to continue in his current role until the end of January 2018 to enable a smooth transition 
to current Non-Executive Director, Bill Dobbie, who will step in as interim Chairman. 

Nektan Plc (NKTN.L) Announced, in its trading update for the three months ended 31 December 2017, that the company continued to deliver 
strong growth in Q2 FY18, compared to Q1 FY18 and Q2 FY17, with Net Gaming Revenue (NGR) in the quarter increasing 
by 21.9% versus the previous quarter, and 41.6% versus the same period last year. However, there was a slight drop in 
First Time Depositors (FTDs) and a marginal increase in cash wagering to £127.8 million, which are as a result of a 
deliberate focus by the company on player quality and efficiency of spend, resulting in a 37% saving in bonuses awarded 
in Q2 FY18 versus Q1 FY18. 

Ortac Resources Limited (OTC.L) Announced that it has increased its interest in Casa Mining Limited from 84.7% to 87.4%. Further, if the offer is accepted 
by all shareholders of Casa Mining Limited, then a total of 100 million new ordinary shares of the company will be issued 
to Casa Mining Limited shareholders pursuant to the offer and acquisition. 

Premier Asset Management Group Plc 
(PAM.L) 

Announced, in its trading update for the three months to 31 December 2017, that total assets under management (AUM) 
increased 23% to £6.4 billion as at 31 December 2017 (31 December 2016: £5.2 billion). It reported total net inflows for the 
quarter of £236 million (3 months to 31 December 2016: £140 million). Total net inflows were £843 million for the rolling 
twelve months to 31 December 2017 (rolling twelve months to 31 December 2016: £684 million). The Board of Premier 
has approved the payment of an interim dividend of 1.65p per share for the three-month period ended 31 December 
2017. 

Quiz Plc (QUIZ.L) Announced, in its Christmas trading update for the seven-week period from 19 November 2017 to 6 January 2018, that 
the business was in line with the expectations with a 31.9% increase in revenue from the preceding year. Further, the 
company’s brand has continued to grow rapidly online with its online revenue increasing by 119.0% and its standalone 
stores and concessions in the UK also performed strongly with sales increasing by 11.6% during the period. 

Shoe Zone Plc (SHOE.L) Announced, in its preliminary results for the 52 weeks ended 30 September 2017, that revenues fell to £157.8 million from 
£159.8 million reported in the same period last year. The company’s profit before tax stood at £9.5 million compared to a 
profit of £10.2 million reported in the previous year. The basic and diluted earnings per share stood at 15.77p compared to 
earnings of 16.90p in the previous year. The company’s board declared a final dividend of 6.8p per share, payable on 14 
March 2018 to shareholders on the register as at 23 February 2018, if approved at the Annual General Meeting to be held 
on 1 March 2018. 

Sigma Capital Group Plc (SGM.L) Announced, in its trading update for the financial year ended 31 December 2017, that following a landmark first half, the 
company's trading performance in the second half of the year has been strong across all its activities and the company 
now expects results for the full year to be slightly ahead of management expectations, with profit before tax of £4.0 
million. In addition, the company is upgrading its profit expectations for the new financial year. 

Telit Communications Plc (TCM.L) Announced an expanded strategic partnership with PST Electronics (PST), a Stoneridge company and leader in 
telematics security, connected car supplies and telematics solutions in Brazil and South America. Moreover, the 
company noted that PST has selected the Telit deviceWISE platform to support the company's plans to scale its IoT 
suite of solutions into new global markets. 

Verseon Corporation Plc (VSN.L) Announced that it has presented preclinical results in its hereditary angioedema (HAE) program at the 2018 Biotech 
Showcase in San Francisco and the data shows that the company's plasma kallikrein inhibitors are well-suited as oral 
treatments for this rare genetic disease. 

W Resources Plc (WRES.L) Announced that the tungsten, copper and gold exploration and development company with assets in Spain and 
Portugal, has awarded the design and construct contract for the La Parrilla Concentrator to allmineral 
Aufbereitungstechnik GmbH & Co. KG of Germany at a contract price of c€8 million. The Concentrator is the third core 
component of the La Parrilla plant infrastructure, following the contract awards for the Crusher and Jig & Mill last year, 
and provides the final stage of beneficiation in the process to produce a 66% tungsten concentrate and 62% tin final 
concentrate. The robust design put forward by allmineral targets maximum separation efficiency throughout and 
actively collects the fines generated from various processing stages to be reprocessed in a dedicated scavenging 
circuit. The layout considers the potential requirement for incremental capacity additions as well as the possibility of an 
ultrafine falcon circuit addition to maximise recoveries in the future. 

Water Intelligence Plc (WATR.L) Announced that its subsidiary, American Leak Detection (ALD) has entered into a strategic partnership with Flo 
Technologies, Inc. to provide distribution, pin-point leak detection and repair capabilities for its Flo smart home water 
security and conservation system. The combination of technology and services provided between ALD and Flo 
Technologies is a first for the industry. ALD and Flo Technologies will be partnering to offer consumers and insurance 
providers a one stop capability for the purchase and installation of Flo with proactive maintenance of home water 
systems. This formula has the exciting potential to drastically reduce the $9 billion of loss in the U.S. resulting from water 
damage, while saving billions of gallons of water. 
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FTSE 100 
Paddy Power Betfair Plc (PPB.L) Announced the appointment of Dan Taylor as Chief Executive Officer (CEO) of Europe and Barni Evans as CEO of 

Sportsbet, the Group's operations in Australia. Both positions will report to the Group CEO, Peter Jackson. 

Sainsbury(J) Plc (SBRY.L) Announced, in its third quarter trading statement that the total retail sales of the company were up by 1.2%, while like-
for-like sales were up 1.1%. Grocery sales grew 2.3% with Groceries Online and Convenience up 8.2% and 7.3%, 
respectively. In addition, General Merchandise and Clothing outperformed the market in challenging conditions. The full 
year underlying profit before tax now expected to be moderately ahead of published consensus. 

Taylor Wimpey Plc (TW.L) Announced, in its trading statement for the year ended December 31, 2017, that the company ended the year in a robust 
position with net cash of £512 million, compared to £365 million in the prior year, after the payment of £450 million of 
dividends to shareholders in 2017, compared to £356 million in 2016. The Group will deliver an improved operating profit 
margin of 21.2% and a return on net operating assets of over 32.0% in 2017. Its full year results will be announced on 
February 28, 2018. 

 
 
FTSE 250 
Big Yellow Group Plc (BYG.L) Announced, in its trading update for the third quarter ended December 31, 2017, that its revenue stood at £29.6 million, 

compared to £27.4 million in the same quarter of the prior year. Closing occupancy was 80.1%, an increase of 4.6 ppts 
from the same time last year. The average achieved net rent per sq ft for the quarter was up 1.3% to £26.44, compared to 
£26.09 in the same quarter last year. 

Centamin Plc (CEY.L) Announced preliminary production results for the quarter ended 31 December 2017, outlook for 2018 and updated 
reserve and resource statement from its Sukari Gold Mine ("Sukari") in Egypt. 2017 full year gold production was 544,658 
ounces, above guidance of 540,000 ounces. Gold production for Q4 2017 was 154,298 ounces, a 1.4% reduction quarter 
on quarter ("QoQ") and a 12.8% increase year on year ("YoY"). Run of mine ore stockpile balance increased by 742kt to 
2,178kt, as at the end of the quarter. Gold production guidance for 2018 from Sukari is 580,000 ounces, a 6% increase 
from 2017 with the mine plan forecasting a relatively balanced quarterly production profile over the year. Forecast cash 
cost of production for 2018 of $555 per ounce and all-in-sustaining cost of $770 per ounce. 1.3Mt total underground ore 
scheduled to be mined at a grade of 7.2 g/t; comprising a 65:35 split respectively between stoping and development 
ore. Follow up exploration work continues after encouraging first pass drill results from the ABC project in Western Côte 
d'Ivoire. Centamin's annual results for the year ending 31 December 2017 are due to be released on 31 January 2018 at 
07.00 GMT, at which time the Board of Directors expect to propose a final dividend for 2017. 

LondonMetric Property Plc (LMP.L) Announced that the Metric Income Plus Limited Partnership, its joint venture with Universities Superannuation Scheme 
Ltd ("USS"), has sold a B&Q warehouse in Hull for £11.6 million, reflecting a blended NIY of 6.0%. 

Marshalls Plc (MSLH.L) Announced, in its trading update for the year ended 31 December 2017, that the company’s revenue was up 8% at £430 
million (2016: £397 million). The company’s revenue includes £9 million from CPM Group Limited (CPM), which was 
acquired on 19 October 2017 and has traded strongly since joining the company. The sales in the domestic end market, 
which represented approximately 32% of the company’s sales, were up 12% compared with the prior year period. During 
the year, the company has continued to deliver on the core aspects of the 2020 Strategy. Good progress has been made 
on the self-help capital investment programme, the development of new products and the company's digital strategy. 
These organic projects have been complemented by the acquisition of CPM with its planned integration on track with 
our expectations. The progress made on both the 2020 Strategy and with CPM has allowed us to improve the level of our 
sustainable operating margins. 

PageGroup Plc (PAGE.L) Announced, in its trading update for the year ended 31 December 2017, that the Group’s gross profit for the fourth 
quarter surged by 13.8% to £182.4 million, while its full year gross profit jumped 9.9% to £711.6 million in constant 
currencies. In Q4, Continental Europe, Asia and the Americas delivered strong performances, while Australia, Brazil and 
Singapore witnessed improvements and returned to growth. However, the UK continued to experience challenging 
market conditions, with the macro environment impacting some clients and senior candidates. Meanwhile, foreign 
exchange had a negative impact on Q4 results, reducing the reported gross profit by £3.4 million and operating profit by 
nearly £1.0 million, mainly due to currency movements in Asia Pacific and the Americas. However, foreign exchange 
benefited the full year results, increasing the reported gross profit by £29.4 million and operating profit by nearly £6.0 
million. 

Senior Plc (SNR.L) Announced that Tax Cuts and Jobs Act (US Tax Reform), reducing the statutory rate of US Federal corporate income tax 
to 21% is expected to give rise to an exceptional non-cash tax credit for the Group in the year ended 31 December 2017 
as a result of the revaluation of US net deferred tax liabilities. Furthermore, the company stated that trading in the period 
was slightly ahead of previous expectations, driven by a good performance in November and December and the Board 
expects the Group's 2017 adjusted earnings per share to be proportionately ahead of previous expectations. Moreover, 
2017 full year results will be announced on 26 February 2018. 

Ted Baker Plc (TED.L) Announced, in its trading update for the 8 weeks period from 12 November 2017 to 6 January 2018, that its E-commerce 
sales increased by 35.0% and represented 30.1% of total retail sales. Further, the average retail square footage rose by 
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5.9% to 409,226 sq.ft and the company's expansion continued with the opening of a new store in Montreal and 
concession openings in Germany and Spain, and an additional store in each of Malaysia, Mexico and Qatar. 

Tullow Oil Plc (TLW.L) Announced that it delivered strong operational and financial performance in 2017 against the backdrop of continued 
industry volatility and the business is expected to generate free cash flow of $0.5 billion, above expectations, due to high 
levels of operated production and further progress on cost and capital efficiency. Moreover, the company expects to 
report revenue of approximately $1.7 billion and gross profit of approximately $0.8 billion for 2017. The company further 
stated that there was also material improvement in the Group's balance sheet, with significantly reduced gearing and an 
overall reduction in net debt of $1.3 billion and over 2018, the company expect to continue this positive momentum. 
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The information above is published solely for information purposes and is not to be construed as a solicitation or an offer to buy or sell any securities, 
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