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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

CPG Compass Group Plc 
Jefferies 
International Hold Buy 1510 1750 

OCDO Ocado Group Plc Peel Hunt Buy Buy 570 610 

Downgrades      

BATS British American Tobacco Plc Piper Jaffray Overweight Neutral 5000 4300 

CHAR Chariot Oil & Gas Ltd Peel Hunt  Add 20 12 

CMCX CMC Markets Plc Morgan Stanley Overweight Equal weight 185 188 

INTU Intu Properties Plc Exane BNP Paribas Outperform Underperform 247 180 

TLW Tullow Oil Plc RBC Capital Markets Outperform Sector Perform  230 

Initiate/Neutral/Unchanged    

IRV Interserve Plc Peel Hunt Buy Buy 140 140 

MTFB Motif Bio Plc Peel Hunt Buy Buy 102 102 

NFC Next Fifteen Communications Plc Peel Hunt Buy Buy 570 570 

OXB Oxford Biomedica Plc Peel Hunt Buy Buy 16 16 

PMO Premier Oil Plc Peel Hunt Buy Buy 100 100 

RPS RPS Group Plc Liberum Capital Buy Buy 310 310 
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Code Company Broker Recomm. From Recomm. To Price From Price To 

Initiate/Neutral/Unchanged           

UDG UDG Healthcare Plc Peel Hunt Buy Buy 1100 1100 
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Key UK Corporate Snapshots Today 
 
AIM 
ATTRAQT Group Plc (ATQT.L) Announced the appointment of Luke McKeever as the Chief Executive Officer on the company and will join on 21 May 

2018. 

Chaarat Gold Holdings Limited 
(CGH.L) 

Announced the commencement of its 2018 drilling campaign at its Tulkubash oxide gold deposit. The first drill rig arrived 
on site on April 23 and commenced drilling on April 25. Two more rigs are expected to arrive on site this week, with up to 
ten rigs expected to be working at site later in the drill season. Separately, the company confirmed that the recent 
proposal it made in relation to the potential acquisition of the Kumtor mine from Centerra Gold Inc. values Kumtor at $800 
million, or approximately CA$1.025 billion at today's exchange rate. Further, it is currently proposed that the consideration 
will be funded by $400 million in cash from the company. 

Concepta Plc (CPT.L) Announced, in its final results for the year ended 31 December 2017, that operating loss narrowed to £2.45 million from 
£2.56 million posted in the preceding year. The company’s loss after tax stood at £2.34 million, compared to a loss of £2.42 
million reported in the previous year. The basic and diluted loss per share stood at 0.02p, compared to a loss of 0.03p 
reported in the previous year. The company’s cash and cash equivalents stood at £1.54 million (2016: £2.71 million). 

Cora Gold Limited (CORA.L) Announced that it has completed three drill fences over a strike length of approximately 250m at Woyoni, which is the site 
of historical artisanal gold mining. Outside of the artisanal workings, the mineralising structure lies beneath transported 
material with little surface expression for gold mineralisation. The drilling, which tested to a vertical depth of between 80m 
to 100m, identified a broad zone of quartz veining in excess of 30m in true width. The structure is interpreted to comprise a 
combination of N-S and E-W quartz veins hosted by a sedimentary sequence of predominantly sandstones and siltstones. 

Dalradian Resources Inc. (DALR.L) Announced, in its drilling update, that thirteen of the drill holes at the Curraghinalt gold deposit in Northern Ireland were 
drilled from surface targeting extensions to the west of the veins included in the last resource. The remaining 30 drill holes 
were infill holes, with 17 drilled from surface and 13 drilled from underground and are in the central part of the 
Curraghinalt deposit. These holes were drilled at varying intervals targeting some of the veins included in the last mineral 
resource estimate in zones where increased drill hole density will likely result in the conversion of resource ounces from 
the Inferred to the Indicated category. These intercepts correlate with and improve the current geological model with 
respect to the continuity and smoothness of the individual vein wireframes. 

EMIS Group Plc (EMIS.L) Announced, in its AGM statement, that trading for the year to date is in line with the Board's expectations. Further, the 
company added that as reported at the time of its 2017 Full Year Results, the Group continues to have market-leading 
positions, high levels of recurring revenue and a strong financial position. Also, the Group is focused on the execution of its 
2018 business plan as well as a number of key projects set out in its most recent results announcement and the Group is 
also working on new plans for growth, which will be shared later in the year. Furthermore, the Board remains confident of 
making further progress in delivering the company's vision of supporting longer and healthier lives for everyone by 
providing excellent integrated and innovative healthcare software and services. 

e-Therapeutics Plc (ETX.L) Announced that it has entered into a collaboration agreement with C4X Discovery Holdings PLC to combine its drug 
discovery platform with the latter's genomics capabilities. 

Green & Smart Holdings Plc (GSH.L) Announced in an update on its discussions with a potential new institutional investor and the publication of its annual 
report and accounts for the year ended September 30, 2017 that discussions with the potential new institution are 
continuing with terms yet to be finalised. Further, progress has been made on the company's audit and that of its 
subsidiaries, however as the audit is still ongoing, the company now expects to publish its Annual Report in June. 

Greencoat Renewables Plc (GRP.L) Announced the completion of the acquisition of Dromadda More wind farm following the formal commissioning of the 
asset. The acquisition takes Greencoat Renewables' generation capacity to 194MW and total borrowings to 43% of Gross 
Asset Value. 

Imaginatik Plc (IMTK.L) Announced, in its trading update for the year ended 31 March 2018, that recognised revenues for the year are expected to 
be £3.7 million (2017: £3.9 million), with overall bookings amounting to £3.6 million (2017: £3.2 million). The renewal rate in 
the year increased, with approximately 88% of the renewals by value being converted over the period (2017: 76%). 

Independent Oil & Gas Plc (IOG.L) Announced, in its trading update, that contract with Subsea7 signed to provide a Diving Support Vessel to execute the 
offshore scope of work for the IPP. 3D seismic reprocessing to Pre-Stack Depth Migration underway over the Harvey 
structure to optimise the appraisal well location. New Drilling Manager appointed, Gordon McCaig, who will become IOG's 
Well Integrity Authority for the Harvey well and the ten development wells that IOG will drill on the Blythe Hub and Vulcan 
Satellites Hub. Environmental Impact Assessment for the Vulcan Satellites Hub was submitted to the Department of 
Energy and Industrial Strategy on 24 April 2018. 

Kodal Minerals Plc (KOD.L) Announced that the final assay results of the exploration drilling at the company's Bougouni Lithium Project in Southern 
Mali have been received for the project's reconnaissance drill testing at the Ngoualana prospect, which has returned high 
grade mineralisation to the south of the main pegmatite vein, and at the newly identified Bougouni South prospect, where 
assay results confirm the presence of mineralised pegmatite veins. 

Kromek Group Plc (KMK.L) Announced, in update on trading for the year ended 30 April 2018, that the company saw growth in sales through 
executing on its previously-signed agreements as well as commencing delivering on new high-value contracts won 
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during the year. As a result, the company expects to report revenue growth for the full year and achieve EBITDA 
breakeven, in-line with market expectations. 

Mirriad Advertising Plc (MIRI.L) Announced that it has entered into a 2-year revenue share agreement with El Cartel, the wholly-owned advertising sales 
representative for RTL II in the German market. The company will now start the deployment of its services and technology 
with RTL II. 

Mobile Streams Plc (MOS.L) Announced that it has signed an early adoption agreement with Aptoide, an alternative marketplace for Android 
applications, to integrate the AppCoins Protocol, a cryptocurrency for app stores into their Mobilegaming service. 

Mortice Limited (MORT.L) Announced that the company has agreed to acquire the remaining 49.0% of the issued and paid-up capital of its 
Singapore-based subsidiary Frontline Security PTE LTD (Frontline Security) from Mr. Joe Singh, the founder of Frontline 
Security, for a maximum consideration of SGD 3.5 million in cash. The revenue account recorded a deficit after taxation of 
£687,000, representing (0.36p) per share compared to a deficit of £665,000 for the six months to 29 February 2017. Further, 
the Board has continued to demonstrate its commitment to the buying back of shares in order to keep Dragon's discount 
in line with its peer group. 

MX Oil Plc (MXO.L) Announced that the Aje Field within the OML 113 licence area commenced production in 2016 on 5 February 2018, the 
company announced that it would be updating its Competent Persons Report (CPR) as a result of the production data that 
had been generated to date. Further, the company is pleased to announce the results from the updated CPR and stated 
that there have been significant developments in the Aje project over the past two years that have had a material impact 
on the project's reserves and resource position. Also, the revised CPR has been completed by AGR TRACS International 
Limited (AGR TRACS). 

Nasstar Plc (NASA.L) Announced, in its final results for the year ended 31 December 2017, that its reported revenue stood at £24.5 million, 
compared to £18.7 million in the preceding year. Loss after tax was £1.0 million compared to loss after tax of £1.1 million. 
The company’s diluted loss per share was 0.2p, compared to loss per share of 0.3p. 

Nature Group Plc (NGR.L) Announced that it has entered into a Loan Agreement (the Loan Agreement) with Fairweather & Sons Limited (Fairweather 
& Sons), a company controlled by the Fairweather family, an existing shareholder in the company, pursuant to which 
Fairweather & Sons has made available a loan of £400,000 to the company (the Loan). Under the terms of the Loan 
Agreement, interest is payable by the company in respect of the Loan at an interest rate of 5.0% per annum, to be paid 
quarterly in arrears. However, the company's financial position remains extremely difficult. The Board remains in 
negotiations with a number of parties about its future financing, structure and strategic direction. 

Pelatro Plc (PTRO.L) Announced, in its preliminary results for the year ended 31 December 2017, that revenues rose to $3.1 million from $1.2 
million reported in the same period last year. The company's profit before tax stood at $1.8 million compared to a profit of 
$0.360 million reported in the previous year. The basic earnings per share stood at 8.9c compared to earnings of 2.2c in 
the previous year. The company's cash and cash equivalents stood at $4.1 million (2016: $0.196 million). 

Plus500 Limited (PLUS.L) Announced, in its trading update for the three months ended 31 March 2018, that the Q1 2018 revenues were $297.3 
million, an increase of 284% compared to the same period last year and the EBITDA margin has continued to be strong, 
resulting in an EBITDA of $237.3 million for the period. The increase in revenues was derived from the significant increase 
in New and Active Customers. As stated in the company's preliminary results issued in February 2018, there was 
significant customer growth in the fourth quarter of 2017, which continued in Q1 of this year, thereby contributing more 
fully to revenues. 

RM2 International SA (RM2.L) Announced that, following the previously-disclosed winding down of its Canadian manufacturing operations which began 
in 2016, it has now filed in the Province of Ontario, Canada for the voluntary liquidation of its indirect wholly-owned 
subsidiary, 7636156 Canada, Inc. 

SkinBioTherapeutics Plc (SBTX.L) Announced that the design of the human study planned for Q3 2018 has now been finalized and this will be conducted 
independently by Alba Science Limited. Moreover, the company has made further progress with its lysate manufacturing 
process and a new method of manufacture that is scalable has been successfully trialled and results indicate no 
detrimental impact upon the active properties of the SkinBiotix technology. Additionally, the company stated that its first 
patent, covering the use of specific probiotic bacteria and lysates in the treatment of skin in health and disease, which was 
granted in Australia in November 2017, has now been granted in New Zealand and Russia and active prosecution of the 
patent application in other locations including Europe, USA and China is ongoing. 

Symphony Environmental 
Technologies Plc (SYM.L) 

Announced that it has signed a collaboration agreement and commitment to a strategic investment with Eranova SAS 
(Eranova), a company registered in France. The Group will initially subscribe €0.5 million for an 8% shareholding in Eranova 
when fully funded to start its pre-industrial development, while the Group will have an option to subscribe at market value 
for further shares to increase its shareholding to 51% of Eranova's enlarged issued share capital, exercisable in one or 
more tranches at any time within three years after the initial investment. 

Union Jack Oil Plc (UJO.L) Announced, in its final results for the year ended 31 December 2017, that revenues rose to £46,203 from £22,119 recorded 
in the previous year. Loss after tax narrowed to £0.75 million from £0.89 million. Cash balance as at 30 April 2018 was in 
excess of £2.0 million. 

FTSE 100 
Anglo American Plc (AAL.L) Announced to the holders of the May Notes that the redemption price of the May notes will be redeemed on May 3, 2018 



 

 

BROKER UPGRADES AND DOWNGRADES  
& KEY UK CORPORATE SNAPSHOTS 

 

5 
 

for $363,321,910.00 and comprises the principal amount of $352,030,000 and accrued and unpaid interest to the 
redemption date of $5,990,621.63. Further, the company announced to the holders of the September notes that the 
redemption price of the September notes will be redeemed on the redemption date for $292,898,654.51 and comprises 
the principal amount of $281,406,000 and accrued and unpaid interest to the redemption date of $1,252,256.70. 

Aviva Plc (AV..L) Announced that it will commence a share buy-back of its ordinary shares for up to a maximum aggregate consideration of 
£600 million. Further, the company stated that it has entered into an agreement with Citigroup Global Markets Ltd 
(Citigroup) to conduct the share buy-back programme on its behalf and to make trading decisions under the programme 
independently of Aviva. The programme will commence on 1 May 2018 and will end no later than 31 December 2018. 

BP Plc (BP..L) Announced, in its first quarter update, that the underlying replacement cost (RC) profit was $2,586 million, compared with 
$1,510 million in 2017, mainly due to higher profits in Upstream, partially offset by a higher tax charge. Underlying RC profit 
is after adjusting RC profit for a net charge for non-operating items of $247 million and net favourable fair value 
accounting effects of $50 million (both on a post-tax basis). The reported oil and gas production was 3.7 million barrels of 
oil equivalent a day in the quarter, 6% higher than the first quarter of 2017. Upstream production, excluding Rosneft, was 
9% higher, supported by continued ramp up of major projects. Upstream plant reliability was 96% for the quarter. 

DS Smith Plc (SMDS.L) Announced, in its trading update in respect of the year ended 30 April 2018, that its business continues to perform in line 
with its expectations, with the industry and business trends consistent with its trading update of 7 March. Volume growth 
has remained strong with our focus on sustainable solutions and the accelerating e-commerce sector. Moreover, results 
for the full year ended 30 April 2018 will be published on 28 June 2018. 

Just Eat Plc (JE..L) Announced, in its Q1 2018 update, that revenues were up 49% to £177.4 million during the period (Q1 2017: £118.9 million), 
driven by strong order growth and a greater proportion of higher value delivery orders in the mix. UK orders increased by 
24% to 29.7 million (Q1 2017: 24.0 million), while international orders jumped 46% to 21.9 million (Q1 2017: 15.0 million). The 
board reiterated guidance given at the time of the 2017 full year results of group revenue of between £660 - £700 million 
and EBITDA of £165 - £185 million in 2018. 

National Grid Plc (NG..L) Announced that the company that it has entered into an agreement with Quadgas Investments Bidco Limited for the 
potential sale of its remaining 25% equity interest in Quadgas HoldCo Limited, the holding company for Cadent Gas 
Limited. The potential sale is at the option of National Grid or Quadgas to complete at any time between 1 March 2019 and 
31 October 2019, subject to no less than six months' prior written notice and satisfaction of customary regulatory 
conditions. 

Severn Trent Plc (SVT.L) Announced the sale of land in Nottingham through its property subsidiary, Midlands Land Portfolio Limited to Persimmon 
Homes Limited. The site is located approximately five miles east of Nottingham, between Netherfield and Stoke Bardolph. 
The sale values the land at £21.8 million, realising a group profit of £18.2 million in the year ended 31st March 2019. 
Payments will be made in cash and phased over the life of the project with £2.3 million payable now and the remainder 
phased evenly over 5 further yearly payments of £3.9 million each ending on 30th April 2023. In conjunction with land 
purchased by Persimmon from Gedling Borough Council, this development will create 830 new homes as well as new 
leisure areas including play pitches with changing facilities, allotments, children's play areas, an ecology park for the 
community to use and a new primary school, all bringing people and jobs into the area. 

 
FTSE 250 
Edinburgh Dragon Trust Plc (EFM.L) Announced, in its financial report for the six months ended February 28, 2018, that the company reported a 4.2% return on 

Net Asset Value (NAV), ahead of the benchmark MSCI AC Asia ex Japan Index's return of 3.4%. The share price rose by 
3.4% to 370p, with a narrowing of the discount from 14.7% at the start of the period to 13.8% at the end of the review period. 

International Public Partnerships 
Limited (INPP.L) 

Announced that it has agreed to acquire an additional interest in the Cadent gas distribution network. This latest 
investment arises as part of the Quadgas consortium having entered into a second put and call option agreement 
providing for National Grid to dispose of its remaining 25% holding in Cadent and for the consortium to acquire 100% 
ownership of that business. Separately, the company announced that it has made good progress with the orderly 
transition of responsibility for facilities management services on the 24 individual facilities (representing c.3% by 
investment fair value) within the company's portfolio where subsidiaries of Carillion Plc provided facilities management 
services. It reaffirms its guidance that it does not expect the costs (including any known defects remediation costs) or any 
loss of income to the company associated with the collapse of Carillion to exceed £1.5 million (which in NAV terms would 
be approximately one tenth of a penny per share) and will continue to work to reduce this number if possible. 

Jardine Lloyd Thompson Group Plc 
(JLT.L) 

Announced, in its trading statement from January 1, 2018 through April 30, 2018, that the US Specialty business remained 
on track to achieve continued revenue growth, whilst further reducing net investment losses. Further, the good 
performances seen in 2017 in Europe and North America have continued into 2018. Additionally, its global EB business 
traded well in the period, with the Asia region returning to growth, and the UK business maintaining the momentum seen 
in 2017. The Group acquired International Risk Consultants and Chartwell Healthcare Ltd. in the UK in the first four months 
of the year. Furthermore, the company anticipates delivering organic revenue growth in line with historical rates and 
achieving further financial progress. 

Primary Health Properties Plc (PHP.L) Announced that it has appointed Peter Cole as the independent non-executive director of the company. 
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UDG Healthcare Plc (UDG.L) Announced that Nigel Clerkin has joined the company as Chief Financial Officer and will be appointed to the Board as an 
Executive Director on 15 May 2018. Nigel succeeds Alan Ralph who will step down from the Board on 15 May but will 
remain with the company until November 2018 to help ensure a smooth transition. Meanwhile, the company announced 
that it will release its interim results for the half year ended 31 March 2018 on 22 May 2018. 

Virgin Money Holdings (UK) Plc 
(VM..L) 

Announced, in its Q1 2018 trading update, that the group reported gross mortgage lending of £1.4 billion in Q1 2018; net 
lending of £0.2 billion, as guided. Cards performance was in line with expectations, while price and volume of retail 
deposits was ahead of expectations. Capital guidance for December 2018 was reaffirmed at around 13% CET 1 ratio before 
the benefit, estimated at 40 basis points, expected to arise from the proposed joint venture with Aberdeen Standard 
Investments. The board remains on track to deliver on the targets set at the end of last year. 

 

Disclaimer  

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, 

or related financial instruments. It does not constitute a personal recommendation as defined by the Financial Conduct Authority or take into account 

the particular investment objectives, financial situations or needs of individual investors.  

The information above is obtained from public information and sources considered reliable. However, the accuracy thereof cannot be guaranteed by 

us. This is a marketing communication document and has not been prepared in accordance with legal requirements designed to promote 
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