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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

DLG Direct Line Insurance Group Plc Barclays Capital Equal weight Overweight 384 413 

LSE London Stock Exchange Group Plc JP Morgan Cazenove Neutral Overweight 3955 4600 

VCT Victrex Plc Peel Hunt Hold Hold 2300 2400 

XAF Xafinity Plc Liberum Capital Buy Buy 210 245 

Initiate/Neutral/Unchanged       

LWB Low & Bonar Plc Peel Hunt Buy Buy 80 80 

SGC Stagecoach Group Plc Liberum Capital Buy Buy 185 185 
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Key UK Corporate Snapshots Today 
 
AIM 
Amino Technologies Plc (AMO.L) Announced, in its final results for the year ended 31 November 2017, that its reported revenue stood at £75.30 million, 

compared to £75.18 million in the preceding year. Operating profit stood at £9.54 million, compared to £2.86 million. Profit 
after tax was £11.13 million compared to £2.68 million. The company’s diluted earnings per share was 15.17p, compared to 
3.77p. Further, the company has declared a full year dividend of 6.66p per share. Separately, the company announced 
the appointment of Steve McKay and Michael Clegg have been appointed to the board of the company as Non-
Executive Directors. Further, David Perez has been appointed as its Senior Vice President Sales and Marketing and 
Joachim Bergman as Senior Vice President of the company’s Cloud Services division. 

Angle Plc (AGL.L) Announced that it has signed an agreement with global healthcare company Abbott, in which Abbott will supply the 
company with its proprietary PathVysionTM HER-2 DNA FISH Probe kits for the company's ANG-002 FDA study for FISH 
(fluorescence in situ hybridization) analysis of circulating tumor cells (CTCs) in the form of a research grant. 

Anglo Asian Mining Plc (AAZ.L) Announced, in its production guidance for the year ended 31 December 2018, that forecast production for FY 2018 of 
between 78,000 to 84,000 gold equivalent ounces ("GEOs"), an increase for the mid-point of this guidance of over 13.0%. 
compared to FY 2017 production of 71,461 GEOs. Forecast production for FY 2018 of between 64,000 to 70,000 ounces of 
gold (FY 2017: 59,617 ounces of gold produced) and between 2,100 to 2,300 tonnes of copper. Increase in total 
anticipated production during 2018 resulting from the optimisation initiatives undertaken at Gedabek in 2017, with 
continuation of production from the new Ugur open pit and Gadir underground mines and recommencement of mining 
in the Gedabek main open pit. Further, the start-up of second crusher line for the flotation plant in Q2 2018 will enable 
copper production to increase. 

Bacanora Minerals Limited (BCN.L) Announced that Ms Eileen Carr has agreed to join the Board as a Non Executive Director with immediate effect. 

BMR Group Plc (BMR.L) Announced that it received notice from Jubilee that, following the conclusion of its review, the company now intends to 
negotiate the detailed terms of joint venture and operating agreements with the group in respect of the Kabwe 
operations and the advance of up to a further £2.0 million of debt finance in return for up to a 40% interest in the 
enlarged voting rights of the Kabwe joint venture company. 

Christie Group Plc (CTG.L) Announced, in its trading update, that trading for the second half of 2017 was consistent with the Board's expectations 
and second half trading has been stronger than the first-half, and the 2017 full year results are expected to represent a 
significant improvement on the previous year. 

Cronin Group Plc (CRON.L) Announced that it has entered into Memoranda of Understanding (MoUs) with two leading international life science 
reagent and chemicals manufacturers; one, a US headquartered business, with laboratory operations worldwide and the 
other, a UK based subsidiary of a NASDAQ listed company. Additionally, the company stated that the MOUs set out the 
principal terms for a formal evaluation by the two companies of the company's DigitalGlassware platform. 

Dolphin Capital Investors Limited 
(DCI.L) 

Announced that, in line with its strategy to realise value through an orderly sale of assets, it has entered on 5 February 
2018 into an agreement for the disposal of its 100% interest in the Triopetra project, the Group's development project in 
the southern side of Rethymno prefecture Crete, to Deniage Ltd, a Cyprus entity affiliated with a large Saudi Arabian 
investment group. The Disposal consideration of €4.1 million is equal to the DCI historic investment cost and represents a 
premium to the Triopetra Net Asset Value after Deferred Income Tax Liabilities included in DCI's financial statements as 
at 30 June 2017. 

Ferrum Crescent Limited (FCR.L) Announced a maiden independent Mineral Resource Estimate completed in accordance with JORC (2012) in respect of 
the company's 100% owned Toral lead-zinc project, located in the Province of Leá½¹n, Spain. The company stated that 
the reported total Inferred Resource Estimate is approximately 16 million tonnes at 6.9% Zn Equivalent and 25 g/t Ag, 
with an estimated metal content of 670,000 tonnes of zinc, 540,000 tonnes of lead and 13 mill ion troy ounces of silver. 

Frontier Developments Plc (FDEV.L) Announced, in its interim results for the 6 months to November 30, 2017, that its reported revenue stood at £18.9 million, 
compared to £18.1 million in the preceding year. Operating profit stood at £2.9 million, compared to £3.6 million. Profit 
after tax was £2.9 million compared to £3.6 million. The company’s diluted earnings per share was 8.0p, compared to 
10.70p. 

Galantas Gold Corporation (GAL.L) Announced a date change for the third party appeal against a positive Judicial review of its planning consent. Due to 
illness of the third party, who is a litigant in person, the date of the hearing of the appeal has been postponed until 
February 15, 2018. The hearing may continue on February 16, 2018, if the Court so determines. 

Highland Gold Mining Limited (HGM.L) Announced, in its resource update, that Kekura holds total gold reserves of 2.0 Moz at a grade of 7.0 g/t, versus the 
previously reported 1.7 Moz at a grade of 10.7 g/t. Further, the company reported in its Definitive Feasibility Study, that it 
envisages a sequential and combined open-pit and underground operation with an estimated total mine life of 16 years, 
compared to eight years projected in the preliminary feasibility study. The open-pit mining is planned for the first four 
years, with combined open-pit and underground operations starting from the year five. The expected capital costs is 
$229 million. 

Mattioli Woods Plc (MTW.L) Announced, in its interim results for the six months ended 30 November 2017, that revenues rose to £28.4 million from 
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£24.3 million reported in the same period last year. The company’s profit before tax stood at £5.3 million compared to a 
profit of £3.5 million reported in the previous year. The basic earnings per share stood at 17.0p compared to earnings of 
11.6p in the previous year. The company’s board declared an interim dividend of 5.5p per share, payable on 30 March 
2018 to shareholders on the register as at 16 February 2018. 

MX Oil Plc (MXO.L) Announced, in its update on OML 113 offshore licence in Nigeria, that the Aje Field within the OML 113 licence area, 
commenced production in 2016. As part of the oil production process, a significant quantity of new data about the 
underlying reservoir and related geology has been collected. Consequently, the partners in the licence have decided 
that it is now the appropriate time to commission the preparation of an updated Competent Persons Report (CPR) in 
order to take into account this new data and to provide a more accurate update of the future potential of the field. The 
company expects the CPR to be completed in March 2018. 

MyCelx Technologies Corporation 
(MYX.L) 

Announced that its successful Quenchwater System has been renewed by SABIC, the diversified chemicals company. 
The contract is on the same commercial terms for a further two years and valued at $5 million. This renewal is due to the 
consistent, successful performance of the unit since its installation in 2013. In addition, the company is pleased to 
announce that a new purchase order has been secured from SABIC for a rapid response water treatment system that 
will commence operations in February 2018. 

Numis Corporation Plc (NUM.L) Announced, in its trading update, that the company experienced a very strong start to the year, with revenues 
significantly ahead of the comparable period last year and with continued momentum across the business. It benefited 
from an increase in overall transaction volumes and materially higher average fees compared to a relatively slow start to 
the prior year. The performance was driven by robust trading across both the Equities and Corporate Broking & Advisory 
sides of the business. The company's retained corporate client base continues to deliver high quality transaction activ ity, 
with revenue growth being driven predominantly by a pick-up in clients accessing the equity capital markets and greater 
M&A derived revenue. 

Premaitha Health Plc (NIPT.L) Announced that it will be participating in key conferences in the Middle East, Medlab, which is one of the largest medical 
laboratory exhibitions in the world and is held in Dubai from 5 February 2018 to 8 February 2018. The company will 
participate in order to raise the profile of the IONAR test across the region. 

Redx Pharma Plc (REDX.L) Announced that it has commenced its Phase 1/2a study for the Porcupine inhibitor RXC004 with the first patient having 
now been dosed at The Christie in Manchester. RXC004 is a novel, oral, potent small molecule Porcupine inhibitor, which 
targets the Wnt pathway, an embryonic signalling pathway that is implicated in the maintenance of cancer stem cells in 
multiple cancer types. Once completed, the selected dose will then be used as a monotherapy in a larger number of 
patients with difficult to treat cancers (Phase 2a). In addition, the Company will look to explore the potential of RXC004 in 
combination with a PD-1 checkpoint inhibitor following the completion of the safety and tolerability phase of this first in 
man clinical trial. As mentioned at the time of the publication of the Company's strategic update on 6 November 2017, 
Redx expects initial data from the 1a segment of this trial in H2 2018. 

SDX Energy Inc. (SDX.L) Announced that the ONZ-7 well on the Sebou permit in Morocco has been completed and tested. Furthermore, using a 
48/64" choke, the ONZ-7 well achieved an average flow rate of conventional natural gas of 10 MMscf/d (million 
standard cubic feet per day). The well will now be shut in for several days for a pressure build-up after which it will be 
connected to the local infrastructure. 

TechFinancials Inc. (TECH.L) Announced that it has decided not to progress with the proposed sale of its shareholdings in the company's non-core 
subsidiaries, B.O. Trade Financials Limited and Market Financials Limited to S. Win Holdings, as the buyer had not 
secured the relevant regulatory consents for the acquisition of both the non-core assets. 

Tribal Group Plc (TRB.L) Announced that it has collaborated with Microsoft to enable the organisation to expand the number of educational 
institutions and students that can access its Student Information Systems (SIS). Further, as part of the agreement, the 
company will offer both SITS:Vision and ebs in the Azure marketplace as cloud ready solutions. While, Microsoft will 
promote the company's portfolio in new geographical markets. 

Walker Greenbank Plc (WGB.L) Announced, in its trading update for the year ended 31 January 2018, that Group sales for the year are expected to be up 
17.9% at £108.9 million (2017: £92.4 million), reflecting the full year contribution from Clarke & Clarke, increased overseas 
sales from brands and manufacturing, and continued licensing momentum. Additionally, the company stated that 
licence income performed strongly during the year and was up approximately 21.2% year on year in reportable currency, 
while manufacturing operations benefited from improving order books during the year, with total third party 
manufacturing sales up 17.5% including good growth in overseas orders. Moreover, the company expects the results for 
the year to be in line with the Board's expectations. 

Windar Photonics Plc (WPHO.L) Announced, in its trading update for the 12-month period ended 31 December 2017, that revenue increased to €2.2 
million, up by 84% on revenue in 2016 (€1.2 million), and Gross Profit was €1.0 million against €0.6 million in 2016. 
Moreover, order intake in 2017 was €5.9 million up four-fold compared to 2016 (€1.4 million), while order backlog at the 
end of 2017 for deliveries in 2018 increased to €3.9 million up from €0.2 million at the end of 2016. The company's final 
results for the year ended 31 December 2017 are expected to be released in late April 2018. 
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FTSE 100 
BP Plc (BP..L) Announced, in its final results for the year ended 2017, that its profit after tax was $3.39 billion compared to $0.12 billion. 

The company's diluted earnings per share was 31.31c, compared to 13.79c. The company announced a quarterly dividend 
of 10.00c per ordinary share ($0.600 per ADS), which is expected to be paid on 29 March 2018. The company 
recommenced a share buyback programme in the fourth quarter to offset the dilution of the scrip issue and repurchased 
51 million ordinary shares at a cost of $343 million, including fees and stamp duty, during the fourth quarter of 2017. 

easyJet Plc (EZJ.L) Announced that total passengers in January 2018 were 5,159,860, as compared to 4,745,630 in January 2017. Further, 
load factor was 88.4% in January 2018, as compared to 86.2% in January 2017. 

Hargreaves Lansdown Plc (HL..L) Announced, in its interim results for the six months ended 31 December 2017, that its reported revenue stood at £216.0 
million, compared to £184.8 million in the preceding year. Operating profit stood at £146.2 million, compared to £130.4 
million. Profit after tax was £119.0 million compared to £106.3 million. The company’s diluted earnings per share was 
25.00p, compared to 22.40p. Further, the company declared an interim dividend of 10.10p per share. 

 
 
FTSE 250 
Babcock International Group Plc 
(BAB.L) 

Announced, in its trading update for the period ended 31 January 2018, that the group has continued to make steady 
progress in the second half of the year and is on track to achieve another record year in terms of revenue and underlying 
earnings. Full year underlying earnings are expected to be in line with guidance. Net debt to EBITDA is forecast to 
reduce to 1.7 times. Revenue for the year is now forecast to be slightly lower than previously expected, at between £5.3 
billion and £5.4 billion for the year. The Board confirms its view that underlying earnings for the financial year will be in 
line with its expectations. 

Investec Plc (INVP.L) Announced that Stephen Koseff, Chief Executive Officer (CEO), and Bernard Kantor, Managing Director, will step down 
from their roles on 1 October 2018. However, both of them will continue to serve as Executive Directors until 31 March 
2019, while they will become Non-Executive Directors from 1 April 2019. Glynn Burger, Group Risk and Finance Director, 
will retire on 31 March 2019. Glynn will become a Non-Executive Director on certain subsidiary and associate boards. 
Meanwhile, Fani Titi, Chairman of the Group, and Hendrik du Toit, founding CEO of Investec Asset Management, will be 
appointed as CEO Designates on 1 April 2018. On 1 October 2018, they will become Joint CEOs of the Group and will be 
held jointly accountable and responsible for the leadership and management. Hendrik will remain CEO of Investec Asset 
Management until 30 September 2018 to ensure an orderly transition in this business. Kim McFarland, Chief Operating 
Officer (COO) and Chief Financial Officer (CFO) of Investec Asset Management, will take over as Group Finance Director 
on 1 April 2019 and will become an Executive Director of the Board. 

Ocado Group Plc (OCDO.L) Announced, in its preliminary results for the 53 weeks ended 3 December 2017, that revenues rose to £1.5 billion from 
£1.3 billion reported in the same period last year. The company’s profit before tax stood at £1.0 million compared to a 
profit of £12.1 million reported in the previous year. The basic earnings per share stood at 0.16p compared to earnings of 
2.02p in the previous year. The company’s cash and cash equivalents stood at £150.0 million (2016: £50.9 million). 
Separately, the company announced that it has submitted to the Financial Conduct Authority's national storage 
mechanism its annual report and accounts for the 53 weeks ended 3 December 2017. Separately, the company 
announced that it intends to conduct a non-pre-emptive placing of up to 31,463,500 new ordinary shares in the capital of 
the company (the Placing Shares) to institutional investors (the Placing), which represents approximately 5.0% of the 
existing issued share capital of the company. 

Sanne Group Plc (SNN.L) Announced, in its trading update following the Group's financial year end on 31 December 2017, that following the half 
year report on 7 September 2017, the Group has enjoyed continued momentum through the second half of the year and 
has seen steady progress made on the integration of each of its acquired businesses. The company has though seen 
some adverse impact from FX translation given its increased exposure to US dollar earnings following the acquisitions of 
FLSV Fund Administration Services LLC in the US and the IFS Group in Mauritius. Aligned to the latest guidance from the 
Financial Reporting Council, the Group amends the accounting presentation of share based payments. As a result, 
shared based payments relating to the Group's Performance Share Plan and Annual Bonus Plan will be included in 
underlying earnings going forward. This amounted to non-cash amounts of circa £0.7m and £1.6m in each of the years 
ended 31 December 2016 and 2017 respectively. This is a presentational change only. Further, the Group will announce 
its full year results for the year to 31 December 2017 on 22 March 2018. 

Softcat Plc (SCT.L) Announced, in its pre-interim results, that trading for the six months to 31 January 2018 has been strong across all 
segments and ahead of the Board's expectations. Gross profit and adjusted operating profit for the six months grew 
approximately 22.0% and 19.0%, respectively, reflecting consistent performance across the period and further successful 
execution of the strategy. The nature of the company's operations means that forward visibility is relatively low. 
However, the strong H1 performance will clearly support the full year outturn and as a result the Board expects to 
slightly exceed previous expectations. 

St. Modwen Properties Plc (SMP.L) Announced that Bill Shannon, the Non-Executive Chairman, has informed the Board of his intention to step down at the 
company's Annual General Meeting in March 2019. Separately, the company announced, in its results for the year ended 
30 November 2017, that revenues rose to £318.6 million from £287.7 million reported in the same period last year. The 
company’s profit before tax stood at £70.3 million compared to a profit of £66.9 million reported in the previous year. The 
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basic earnings per share stood at 26.9p compared to earnings of 24.1p in the previous year. The company’s board 
declared a final dividend of 4.06p per share, payable on 4 April 2018 to shareholders on the register as at 9 March 2018. 
Additionally, the company announced that, following the completion of the sale of 11.88 acres of serviced residential 
land in Mill Hill, North London, the company's share of net proceeds is £16.1 million. 

Tritax Big Box REIT (BBOX.L) Announced that it has exchanged contracts, conditional on receiving full planning consent, to provide forward funding 
for the development of a new regional distribution centre at Midlands Logistics Park ("MLP"), Corby. The development 
asset is pre-let to Eddie Stobart Limited ("Eddie Stobart"), one of the UK's leading logistics businesses working across the 
full supply chain in the UK and Europe, a wholly owned subsidiary of ESLL Group Limited, which will act as guarantor. 
The development represents an investment of £81.8 million. The property will be purpose-built to a high specification, 
with a gross internal floor area of 844,000 sq ft. and an eaves height of 18 metres, together with extensive parking. 
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