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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

ASCL Ascential Plc Peel Hunt Hold Hold 375 400 

FSJ James Fisher & Sons Plc Canaccord Genuity Hold Buy     

PSN Persimmon Plc Deutsche Bank Hold Hold 2464 3083 

RAT Rathbone Brothers Plc Liberum Capital Hold Buy 2422 2997 

RAT Rathbone Brothers Plc Liberum Capital   Buy 2422 2997 

RCDO Ricardo Plc Liberum Capital Buy Buy 1080 1130 

STAN Standard Chartered Plc Morgan Stanley Underweight Underweight 660 700 

YNGN Young & Co's Brewery Plc Liberum Capital Buy Buy 1500 1600 

Downgrades      

BATS British American Tobacco Plc Citigroup Buy Neutral     

DRX Drax Group Plc Morgan Stanley Equal weight Equal weight 330 300 

FSTA Fuller Smith & Turner Liberum Capital Hold Hold 1140 1050 

PAF Pan African Resources Plc Nedgroup Securities Buy Hold     

SLA Standard Life Aberdeen Plc Deutsche Bank Hold Hold 425 410 

STAN Standard Chartered Plc Independent 
Research Hold Sell   770 
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Code Company Broker Recomm. From Recomm. To Price From Price To 

Initiate/Neutral/Unchanged            

ARS Asiamet Resources Limited Liberum Capital   Buy 20 20 

AVG Avingtrans Plc finnCap Buy Buy 272 272 

CPC City Pub Group Plc Liberum Capital Buy Buy 200 200 

DOM Domino's Pizza Group Plc Liberum Capital Sell Sell 250 250 

EIG EI Group Plc Liberum Capital Hold Hold 140 140 

FRES Fresnillo Plc Citigroup Neutral Neutral 1395 1395 

GKN GKN Plc Citigroup Neutral Neutral 455 455 

GNK Greene King Plc Liberum Capital Buy Buy 690 690 

HWG Harworth Group Plc Peel Hunt   Buy   138 

JDW JD Wetherspoon Plc Liberum Capital Hold Hold 1330 1330 

MAB Mitchells & Butlers Plc Liberum Capital Sell Sell 210 210 

MARS Marston's Plc Liberum Capital Buy Buy 140 140 

PSON Pearson Plc Berenberg Sell Sell 500 500 

RB. Reckitt Benckiser Group Plc Citigroup Buy Buy 7200 7200 

RTN Restaurant Group Plc Liberum Capital Buy Buy 430 430 

STAN Standard Chartered Plc Citigroup Buy Buy 915 915 

VOD Vodafone Group Plc Berenberg Buy Buy 253 253 
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Key UK Corporate Snapshots Today 
 
AIM 
Active Energy Group Plc (AEG.L) Announced that it has entered into an initial supply agreement with Young Living Farms ('YLF'), for a new high value soil 

amendment product, utilising the company's CoalSwitch process. This agreement marks a new revenue stream for the 
company and also demonstrates the flexibility and commercial value of the company's unique CoalSwitch process across 
multiple applications. 

African Battery Metals Plc (ABM.L) Announced that it has taken some photographs from the early part of it exploration programme at its recently acquired 
Kisinka cobalt-copper project in the Democratic Republic of the Congo (DRC) and added that these photos will be posted 
to the company's website in the future. 

Avingtrans Plc (AVG.L) Announced, in its interim results for the six months ended 30 November 2017, that revenues rose to £27.0 million from £10.0 
million reported in the same period last year. The company's loss before tax stood at £4.7 million compared to a loss of £0.5 
million reported in the previous year. The basic loss per share stood at 19.6p compared to loss of 1.9p in the previous year. 
The company's board declared an interim dividend of 1.3p per share, payable on 15 June 2018 to shareholders on the 
register as at 25 May 2018. 

Beowulf Mining Plc (BEM.L) Announced, in its financial results for the year ended 31 December 2017, that operating loss rose to £1.0 million from £0.638 
million reported in the same period last year. The basic and diluted loss per share stood at 0.20p compared to loss of 0.13p 
in the previous year. The company’s cash and cash equivalents stood at £1.5 million (2016: £1.6 million). 

Craven House Capital Plc (CRV.L) Announced, in its interim report for the period ended 30 November 2017, that loss after tax stood at $0.5 million compared 
to a profit of $1.6 million recorded in the same period a year ago. The directors did not propose the issuance of a dividend. 

Croma Security Solutions Group Plc 
(CSSG.L) 

Announced, in its interim results for the six months ended 31 December 2017, that its total revenue stood at £17.3 million, 
compared to £11.2 million in the preceding year. Profit after tax was £817 million compared to £186 million. The company’s 
diluted earnings per share was 4.92p, compared to 1.09p. The company interim dividend of 0.6p per share compared to 
0.5p in the comparable period. 

Defenx Plc (DFX.L) Announced, in its trading update for the year ended 31 December 2017, that trading in the second half of FY17 was 
materially below expectations due to the cancellation of confirmed orders, some of which had been invoiced in the first half 
of FY17. It remains the Group's intention to early adopt IFRS15 Revenue from contracts with customers for its FY17 results, 
which is expected to have an impact on the results for FY17 and the prior year comparatives. Progress continues in bringing 
the Group's development activities in house with the support of BV-Tech. Revenues for Cloud Backup products (arising 
from the acquisition of Memopal in August 2016) were approximately €0.52 million (5 months ended December 2016: €0.20 
million), reflecting a modest full year-on-year increase. 

Eco (Atlantic) Oil and Gas Limited 
(ECO.L) 

Announced, in its results for the nine months ended 31 December 2017, that revenues came in at C$1.2 million. The 
company's net loss and comprehensive loss stood at C$7.4 million compared to a loss of C$2.2 million reported in the 
previous year. The basic and diluted loss per share stood at C$0.06 compared to loss of C$0.04 in the previous year. 

Fiske Plc (FKE.L) Announced, in its interim results for the six months ended 30 November 2017, that revenues rose to £1.9 million from £1.4 
million posted in the same period last year. The company’s profit before tax stood at £190,000, compared to a profit of 
£19,000 reported in the previous year. The basic earnings per share stood at 1.9p, compared to earnings of 0.2p reported in 
the previous year. Separately, the company announced that Alan Meech, Executive Director of the company, has decided 
to retire and consequently has resigned from the Board, with immediate effect. 

GETECH Group Plc (GTC.L) Announced, in its final results for 17 months ended 31 December 2017, that revenues rose to £10.9 million from £7.0 million 
posted in the 12 months ended 31 July 2016. Loss after tax stood at £0.04 million, compared to a profit of £1.1 million. There 
is no final dividend proposed for the period ended 31 December 2017. 

Globalworth Real Estate Investments 
Limited (GWI.L) 

Announced that it has completed its strategic investment in Griffin Premium RE.. N.V. (GPRE) resulting in a shareholding of 
71.66% in December 2017. GPRE has now been fully consolidated into its financial statements for the year ended 31 
December 2017. The combined standing portfolio was valued at €1,710.3 million, representing a total gross leasable area of 
791.0k sqm. The company has now completed the acquisition of two additional land plots adjacent to its assets on the Gara 
Herastrau/Barbu Vacarescu corridor of Bucharest's new CBD, announced on 22 December 2017, for an aggregate 
consideration of approximately €16.0 million. These plots are anticipated to allow for the development of approximately 
40.0k sqm of commercial (predominantly office) space. Also, the company announced successful closing of a €340.0 
million equity placing on 8 December 2017 with solid support from both existing and new shareholders, increasing the free 
float of the company's shares. The Company's audited 2017 Annual Report and Financial Statements for the year ended 31 
December 2017 will be published in early March 2018. 

Ironveld Plc (IRON.L) Announced, in its update, that following a successful statutory inspection of the project area by the Department of Water 
Affairs, the company's water use licence application is proceeding satisfactorily with resolution expected early in Q2 2018. 
The water use licence represents the only outstanding licence required before the company can commence mining 
operations. The company is now in a position to timeously begin the site establishment and civil engineering works in 
preparation for the commencement of mining activities. 
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Karelian Diamond Resources Plc 
(KDR.L) 

Announced, in its interim results for the six months ended 30 November 2017, that loss after tax was €0.21 million 
compared to loss after tax of €0.11 million. The company's diluted loss per share was €0.0091, compared to loss per share 
of €0.0050. 

Kin Group Plc (KIN.L) Announced, in its final results for the year ended 31 December 2017, that operating loss fell to £0.35 million from £2.71 
million reported in the last year. The company’s loss before tax stood at £0.38 million compared to a loss of £2.91 million 
reported in the previous year. The basic and diluted loss per share stood at 0.02p compared to loss of 0.00p in the previous 
year. The company’s cash and cash equivalents stood at £0.84 million (2016: £0.008 million). 

Management Resource Solutions Plc 
(MRS.L) 

Announced, in its results for the half year ended 31 December 2017, that revenues rose to $33.6 million from $20.6 million 
posted in the same period preceding year. The company's profit before tax stood at $2.54 million, compared to a loss of 
$0.745 million reported in the previous year. The basic earnings per share stood at 1.43c compared to loss of 2.78c reported 
in the previous year. The company's cash and cash equivalents stood at $2.17 million. 

Midatech Pharma Plc (MTPH.L) Announced that the European Medicines Agency (EMA) has granted Orphan Drug Designation (ODD) for its advanced liver 
cancer drug candidate MTD119. 

Osirium Technologies Plc (OSI.L) Announced support for the Microsoft Azure cloud platform. The Group's Privileged Access Management solution, the PxM 
Platform, can now be hosted in, and manage, Azure Virtual Machines. This enables organisations to maintain secure PAM 
solutions in both the cloud, via Azure, and within a hybrid environment. Microsoft Azure is a cloud computing ecosystem 
created by Microsoft for building, testing, deploying, and managing applications and services through a global network of 
Microsoft-managed data centers. Osirium is hosted in the Azure marketplace using a bring-your-own-licence model. The 
Osirium PxM Platform is available as an out of the box solution ready to manage a variety of Azure Virtual Machines due to 
Osirium's unique 'template' approach. 

PPHE Hotel Group Limited (PPH.L) Announced, in its audited annual results for the year ended 31 December 2017, that revenues rose to £325.1 million from 
£272.5 million recorded in the previous year. Profit after tax narrowed to £29.9 million from £38.2 million. The board proposed 
a final dividend of 13p per share (2016: 11p per share). 

President Energy Plc (PPC.L) Announced that it has commenced the relevant processes to obtain a secondary listing of the company's shares on The 
Bolsa de Comercio de Buenos Aires (BCBA)- the Argentinian Stock Exchange. The secondary listing is expected to take 
place towards the end of Q2 2018. It is intended that the primary listing of the company will remain the AIM market of the 
London Stock Exchange. 

Safestyle UK Plc (SFE.L) Announced, in its trading update, that the Group's order intake in 2018 to date has been disappointing and below its 
expectations, as the activities of an aggressive new market entrant have added to an already competitive landscape and 
impacted the Group in certain areas of its operations. The guidance for the year ended 31 December 2017 remains 
unchanged. The Board now expects Group revenues and underlying profit before tax for the year ending 31 December 
2018 to be materially below 2017 levels and current market expectations. 

Savannah Resources Plc (SAV.L) Announced that the company has appointed internationally recognised Hatch to conduct a Scoping Study of a potential 
mine development of the Mina do Barroso Lithium Project located in Portugal. The Scoping Study will investigate the 
potential for a mine development at Mina do Barroso which are expected to be available at the end of Q218. 

Science Group Plc (SAG.L) Announced, in its audited results for year ended 31 December 2017, that total revenue rose to £40.8 million from £36.9 
million posted in the same period preceding year. The company’s profit before tax stood at £3.9 million, compared to a 
profit of £2.9 million reported in the previous year. The basic earnings per share stood at 7.7p compared to earnings of 6.8p 
reported in the previous year. The company’s cash and cash equivalents stood at £20.8 million. 

Thor Mining Plc (THR.L) Announced, in an update on commercialisation acceleration activities for the Pilot Mountain tungsten project in Nevada, 
USA, that the scoping study work is intended to provide high level development and operating parameters to continue with 
various regulatory and environmental reports necessary to maintain project momentum. Further, the company reported 
that the cash position of the company remains very sound and these initiatives are fully funded. Also, the company remains 
confident that all budgeted activities, including these programs, will be covered from existing cash reserves well into 2019. 

Vernalis Plc (VER.L) Announced, in its trading and corporate update, that prescriptions of Tuzistra® XR in the current cough cold season have 
grown steadily over the prior year (+74% YoY for the first 33 weeks of 2017-18). The Board has been monitoring closely the 
week-on-week data and whilst some initial acceleration in growth has been seen, there would need to be further 
acceleration to achieve our guidance of 105,000-115,000 prescriptions for 2017-18. The total number of Tuzistra® XR 
prescriptions for the current financial year is expected to be below the guided range of 105,000-115,000. There have also 
been no significant updates from Tris on either addressing the CCP-07 or CCP-08 complete response letters, or achieving 
proof-of-concept for CCP-06. The Group remains in a strong financial position with an unaudited cash balance of £44.0 
million at 31 January 2018. It also has a new chemical entity clinical pipeline of nine programmes and a strong collaboration-
based research business. 

 
FTSE 100 
Admiral Group Plc (ADM.L) Announced, in its final results for the 52 weeks ended 31 December 2017, that net revenues rose to £1.13 billion from £1.02 

billion reported in the last year. The company’s profit before tax stood at £405.4 million compared to a profit of £284.3 million 
reported in the previous year. The basic earnings per share stood at 117.2p compared to earnings of 78.7p in the previous 
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year. The company’s board proposed a final dividend of 58.0p per share, payable on 1 June 2018 to shareholders on the 
register as at 11 May 2018. 

Informa Plc (INF.L) Announced, in its final results for the year ended 31 December 2017, that revenues rose to £1.8 billion from £1.3 billion 
reported in the last year. The company’s profit before tax stood at £268.8 million compared to a profit of £178.1 million 
reported in the previous year. The basic earnings per share stood at 37.8p compared to earnings of 23.6p in the previous 
year. The company’s board proposed a final dividend of 13.8p per share, payable on 1 June 2018 to ordinary shareholders 
registered as at the close of business on 20 April 2018. 

ITV Plc (ITV.L) Announced, in its full year results for the year ended 31st December 2017, that total income rose to £3132.0 million from 
£3064.0 million posted in the same period preceding year. The company’s profit before tax stood at £500.0 million, 
compared to a profit of £553.0 million reported in the previous year. The basic earnings per share stood at 10.2p compared 
to earnings of 11.2p reported in the previous year. The company’s cash and cash equivalents stood at £126.0 million. 

Rolls-Royce Holdings Plc (RR..L) Announced the appointment of Nick Luff as a Non-Executive Director. Further, the company stated that he will join the 
Board with effect from the close of the Annual General Meeting on 3 May 2018, subject to shareholder approval, and will 
become a member of the Nominations and Governance Committee and Audit Committee. 

St. James's Place (STJ.L)  Announced, in its annual results for the year ended 31 December 2017, that  EEV new business profit stood at £779.8 
million, up 50% from previous year.  Underlying cash result (post tax) £281.2 million (2016: £199.5 million) - up 41%. Meanwhile, 
underlying cash earnings per share stood at 53.3p (2016: 38.2p per share). The board announced a  final dividend of 27.45p 
per share (2016: 20.67 p per share). 

Taylor Wimpey Plc (TW..L) Announced, in its full year results for the year ended 31 December 2017, that revenues rose to £3,965.2 million from £3,676.2 
million recorded in the previous year. Profit after tax narrowed to £555.3 million from £589.3 million. The Directors have 
recommended a final dividend for the year ended 31 December 2017 of approximately 2.44p per share. 

Whitbread Plc (WTB.L) Announced that it has acquired a portfolio of 19 hotels in Germany, from Foremost Hospitality Group GmbH, for an 
undisclosed sum. This acquisition will give Premier Inn substantial presence in the German hotel market, increasing the total 
committed network pipeline to 31 hotels with over 5,700 rooms across 15 key cities that are all expected to be open by the 
end of 2020. This acquisition is an important step in accelerating the company's existing international strategy and in 
replicating Premier Inn UK's success and network scale in this key strategic market. It will continue to explore options to 
further accelerate growth in Germany, through a mix of freehold property developments, leasehold sites and acquisitions of 
small existing hotel portfolios. 

 
 
FTSE 250 
AA Plc (AA..L) Announced the appointment of Cathryn Riley as Non-Executive Director of the company with effect from 28 February 2018. 

Cathryn will also be appointed as a member of the risk committee on appointment. 

BGEO Group Plc (BGEO.L) Announced that its banking business subsidiary, JSC Galt & Taggart has been recognised as the Best Investment Bank in 
Georgia 2018 by Global Finance for the fourth consecutive year. The editorial review board of the Global Finance magazine 
selected the winners based on inputs from industry experts. 

Capital & Counties Properties Plc 
(CAPC.L) 

Announced that the Lillie Square joint venture (between the company and the Kwok family) has exchanged contracts with 
an international investor for the sale of all 49 apartments and 31 parking spaces at '9 Lillie Square', the fourth block within 
Phase 2 of the Lillie Square development. Total consideration is approximately £66 million. On exchange of contracts, a 
deposit of £6.6 million was received representing 10% of consideration, with a further staged payment of 10% to be received 
in 12 months and the balance on completion. 

Fisher (James) & SonsPlc (FSJ.L) Announced that Mr Fergus Graham will be joining the Board as an Executive Director with effect from 1 March 2018. 

Genus Plc (GNS.L) Announced, in its interim results for the six months ended 31 December 2017, that its reported revenue stood at £238.6 
million, compared to £222.1 million in the preceding year. Profit after tax was £42.6 million compared to £8.8 million. The 
company’s diluted earnings per share was 67.8p, compared to 13.1p. The company declared an interim dividend of 8.1p per 
share compared to 7.4p in the comparable period. 

Jardine Lloyd Thompson Group Plc 
(JLT.L) 

Announced, in its preliminary results for the year ended 31 December 2017, that revenues rose to £1386.0 million from 
£1261.0 million reported in the same period last year. The company's profit before tax stood at £181.1 million compared to a 
profit of £134.8 million reported in the previous year. The basic earnings per share stood at 56.1p compared to earnings of 
38.6p in the previous year. The company's board has proposed a final dividend of 21.8p per share, payable on 8 May 2018 to 
shareholders on the register as at 3 April 2018. Additionally, the company announced that Lynne Peacock will join the Board 
as a Non-Executive Director with effect from 1 May 2018, when Lynne will also become a member of the Audit & Risk, 
Nominations and Remuneration Committees. 

Man Group Plc (EMG.L) Announced, in its final results for the year ended 31 December 2017, that revenues rose to $1,068 million from $827 million 
posted in the preceding year. The company's profit before tax stood at $272 million, compared to a loss of $272 million 
reported in the previous year. The basic earnings per share stood at 15.5c, compared to a loss of 15.8c reported in the 
previous year. The Board has recommended a final dividend of 5.8c per share. 
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Melrose Industries Plc (MRO.L) Announced that the company is posting to its shareholders a supplement to its circular containing GKN's preliminary results 
for the year ended 31 December 2017 (the "Supplementary Circular"). A copy of the supplementary circular is available on 
the company's website (www.melroseplc.net). 

Riverstone Energy Limited (RSE.L) Announced, in its annual report for the year ended 31 December 2017, that profit after tax narrowed to $44.6 million from 
$351.4 million recorded in the previous year. The Net Asset Value of the Company as at 31 December 2017 was $1,743 
million (31 December 2016: $1,699 million). The Directors do not recommend the payment of a dividend in respect of the 
year ended 31 December 2017 (31 December 2016: $Nil). 

SIG Plc (SHI.L) Announced that it has agreed terms to sell the trade and assets of the company's Building Systems, the modular offsite 
construction business to Urban Splash Modular Limited, a residential housing developer specialising in UK regeneration 
projects. 

Travis Perkins Plc (TPK.L) Announced, in its results for the financial year ended December 31, 2017, that revenues rose to £6.43 million from £6.22 
million reported in the same period last year. The company’s profit before tax stood at £330.6 million compared to a profit of 
£364.7 million reported in the previous year. The basic earnings per share stood at 93.1p compared to earnings of 5.1p in the 
previous year. The company’s cash and cash equivalents stood at £276.8 million (2016: £250.5 million). 

UBM Plc (UBM.L) Announced, in its interim results for the twelve months ended 31 December 2017, that its total revenue stood at £1 billion, 
compared to £863 million in the preceding year. Profit for the year from continuing operations was £151.7 million compared 
to £97.3 million. The company’s diluted earnings per share was 34.8p, compared to 20.1p. The company declared an interim 
dividend of 5.5p per share compared to 5.4p in the comparable period. 

Weir Group Plc (WEIR.L) Announced, in its final results for the year ended 31 December 2017, that revenues rose to £2,355.9 million from £1,844.9 
million posted in the preceding year. The company’s profit before tax stood at £180.6 million, compared to a profit of £42.8 
million reported in the previous year. The basic earnings per share stood at 73.5p, compared to earnings of 17.8p reported in 
the previous year. The Board has recommended a final dividend of 29.0p per share. 
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