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

Upgrades             

No recommendation      

Downgrades      

IAG 
International Consolidated Airlines 
Group SA 

HSBC Hold Reduce 570 590 

HSTG Hastings Group Holdings Ltd Peel Hunt Add Add 315 300 

Initiate/Neutral/Unchanged       

BLND British Land Co Plc Liberum Capital Hold Hold 725 725 

ELM Elementis Plc HSBC  Buy  330 

SHB Shaftesbury Plc Liberum Capital Hold Hold 1075 1075 

TATE Tate & Lyle Plc Liberum Capital Buy Buy 850 850 

VCT Victrex Plc HSBC  Hold  2650 
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Key UK Corporate Snapshots Today 
 
AIM 
Armadale Capital Plc (ACP.L) Announced, in its final results for the year ended 31 December 2017, that its loss after tax was £6.2 million compared to 

loss after tax of £0.9 million. The company’s diluted loss per share from continuing operations was 0.19p, compared to loss 
per share of 0.52p. 

Bagir Group Limited (BAGR.L) Announced, in its update in relation to its proposed strategic partnership with Shandong Ruyi Technology Group Ltd 
(Shandong Ruyi), a leading Asian global textile manufacturer, under which Shandong Ruyi will invest $16.5 million to 
acquire c.54% of the company's enlarged issued share capital, that it had prepared the necessary shareholder circular (the 
Circular) and notice of EGM in order to approve the full investment by Shandong Ruyi Group and was waiting for details of 
the proposed directors to be nominated by Shandong Ruyi to be provided to the company in order to be able to dispatch 
the Circular to shareholders. Shandong Ruyi has subsequently provided details of certain proposed directors to be 
nominated to its board and the company remains in discussions on the exact composition of its Board moving forwards. 

Catalyst Media Group Plc (CMX.L) Announced that the Department for Digital, Culture, Media and Sport has reduced the maximum stake for fixed odds 
betting terminals to £2 and the resulting commentary from the UK betting industry. The new media rights contracts that 
Sports Information Services (Holdings) Limited (SIS) has been entering into with UK and Irish racecourses will though 
partially mitigate the impact of the change on SIS's business, along with other mitigating actions that are being and could 
be implemented by SIS. SIS's strategy to accelerate international and online expansion, is further supported by the 
change. 

easyHotel Plc (EZH.L) Announced, in its interim results for the six months ended 31 March 2018, that the revenue rose to £4.76 million from £3.14 
million posted in the same period preceding year. The company’s profit before tax stood at £90.1 million, compared to a 
loss of £59.1 million reported in the previous year. The basic earnings per share stood at 0.1p compared to earnings per 
share of 0.0p reported in the previous year. The company’s cash and equivalents stood at £71.26 million. 

EQTEC Plc (EQT.L) Announced that it is making a partial redemption of the Unsecured Convertible Loan Note (UCLN) facility signed on 28 
February 2018. Following a resumption of discussions recently, it has now agreed with the investor a partial redemption of 
the UCLN amounting to £157,500 to be paid immediately. The balance of the UCLN will be redeemed once final 
negotiations are completed between the company and a new debt provider and a drawdown is made on the new facility. 
The facility under negotiation is a straight debt only facility which is expected to be drawn down in two tranches. The 
facility has been structured as straight debt to eliminate any dilutive effect for shareholders at the current share price. 

Frontier Smart Technologies Group 
Limited (FST.L) 

Announced, in its trading update for the period from 1 January 2018 to 30 April 2018, that challenging trading conditions in 
Q2-2018 are likely to have an adverse impact on the Group's FY-2018 trading performance. Consequently, the Board is 
revising its guidance for FY-2018 and it now expects full year sales of approximately $47.7 million (£34.9 million) and 
EBITDA1 of approximately $1.0 million (£0.8 million). Further, the company added that given the usual seasonality of the 
business, the Group expects to report an EBITDA loss in H1-2018 of approximately $2.1 million (£1.5 million), followed by a 
stronger performance in H2-2018 when EBITDA is expected to be approximately $3.1 million (£2.3 million). Moreover, the 
company noted that the prospects for FY-2019 and beyond are more promising and as the Smart Audio sector expands 
and matures, the Board believes that third-party brands will achieve significant volume growth, especially in the 
medium/higher price point categories, where consumers are looking for greater product differentiation. 

Galantas Gold Corporation (GAL.L) Announced, in its financial results for the quarter ended March 31, 2018, that its loss after tax was C$0.5 million compared 
to C$0.7 million. Further, the company posted a cash balance of C$0.2 million, compared to C$0.2 million, in the 
comparable period. 

Gateley (Holdings) Plc (GTLY.L) Announced that it has completed the acquisition of GCL Solicitors LLP (GCL). Pursuant to the terms of the acquisition, 
application has been made for admission to trading on AIM of the 1.16 million ordinary shares of 10p each in the company. 

IXICO Plc (IXI.L) Announced, in its unaudited interim results for the six months ended 31 March 2018, revenues rose to £2.9 million from £2.3 
million recorded in the same period a year ago. Loss after tax narrowed to £0.3 million from £0.7 million. 

MediaZest Plc (MDZ.L) Announced, in its trading update, that the Group has projected a positive EBITDA at Group level for the first time in respect 
of the year ended 31 March 2018, subject to the closing of three large deals. Moreover, the Board expects full year results 
to 31 March 2018 to show revenues in line with the prior year but profitability marginally behind. 

NAHL Group Plc (NAH.L) Announced, in its AGM statement, that in the first four months of 2018 trading has been in line with management's 
expectations. The company's Personal Injury division continued to make good progress with its three Alternative Business 
Structures, and the long awaited regulatory changes are starting to get some parliamentary attention. Its Critical Care 
division has signed new commercial contracts, which should begin delivering revenue in the second half. The residential 
property market continues to be challenging, although overall, the group had a positive start to the year. 

Nektan Plc (NKTN.L) Announced that it has signed a partnership deal with Metric Gaming (Metric), one of the most compelling and dynamic 
independent sports betting suppliers in the world, to provide Metric's betting content to the US market. Further, the 
company stated that through their respective US operating subsidiaries, Metric Gaming LLC and Respin LLC (Respin), 
Metric and the company will be offering high quality horse racing and sports betting services via Respin's Rapid Games 
platform, the US casino gaming industry's only independently certified Class II and Class III On-Premises Bring Your Own 
Device (BYOD) mobile platform. 
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Norish Plc (NSH.L) Announced, in its trading update, that year 2017 was a year of considerable progress for the company. At the time of the 
publication of full year results, in March 2018, it anticipated another year of strong profit  growth in 2018. In the first four 
months of 2018, its Cold Store division (comprising by far the largest percentage of its capital employed) has seen profits 
increase by 30% compared with the same period last year. The company's Sourcing division is trading in line with 
expectations and its Dairy division continues to make progress both operationally and strategically. 

OptiBiotix Health Plc (OPTI.L) Announced, in its audited results for the year ended 30 November 2017, that revenues declined to £0.2 million from £0.3 
million recorded in the previous year. Profit after tax stood at £1.9 million, compared to a loss of £1.3 million. 

PCF Group Plc (PCF.L) Announced, in its results for the six months ended 31 March 2018, that revenues rose to £6.8 million from £5.1 million 
reported in the same period last year. The company’s profit before tax stood at £2.1 million compared to a profit of £1.7 
million reported in the previous year. The basic earnings per share stood at 0.8p. 

Premier AM Group Plc (PAM.L) Announced, in its unaudited interim results for the six months ended 31 March 2018, that revenues rose to £26.3 million 
from £21.8 million recorded in the same period a year ago. Profit after tax widened to £6.2 million from £3.1 million. The 
Board of Premier has approved the payment of an interim dividend for the 3 month period ended 31 March 2018 of 1.65p 
per share, which will be paid on 1 June 2018. 

Sanderson Group Plc (SND.L) Announced, in its interim results for the six months ended March 31, 2018, that revenues rose to £14.6 million from £10.9 
million reported in the same period last year. The company’s profit before tax stood at £1.4 million compared to a profit of 
£1.0 million reported in the previous year. The basic earnings per share stood at 2.3p compared to earnings of 1.6p in the 
previous year. The company’s board declared an interim dividend of 1.25p per share, payable on 10 August 2018 to 
shareholders on the register as at 27 July 2018. The company’s cash and cash equivalents stood at £5.0 million (2017: £4.5 
million). 

Stilo International Plc (STL.L) Announced, in its AGM statement, that the sales projections for the current financial year were in line with management 
forecasts. The company has taken on more sales and technical resources to help deliver on pipeline projects and 
generate new business, which, while impacting the company's cost base and short term profitability, should underpin its 
projected growth in 2019 and beyond. Further, the company remains un-geared, and cash balances at April 30, 2018 stood 
at £1.3 million from £1.6 2 million as at December 31, 2017. The board has declared a final dividend of 0.05p per ordinary 
Share for the year ended December 31, 2017 which will be paid on May 23, 2018 to those shareholders on the register at 
April 19, 2018. 

Stride Gaming Plc (STR.L) Announced, in its interim results for the six months ended 28 February 2018, that the revenue rose to £43.9 million from 
£39.3 million posted in the same period preceding year. The company’s profit before tax  stood at £3.89 million, compared 
to a loss of £0.881 million reported in the previous year. The basic earnings per share stood at 2.05p compared to loss per 
share of 15.3p reported in the previous year. The company’s cash and equivalents stood at £27.9 million. 

Synectics Plc (SNX.L) Announced that its Integrated Systems business, Quadrant Security Group, has signed a contract to significantly enhance 
security provisions at a prestigious high-profile site in central London with a major control room upgrade. The project is 
worth in excess of £1.0 million to the company which is expected to be substantially complete within the company's 
current financial year with support and maintenance expected to last for a further four years. 

TyraTech, Inc. (TYR.L) Announced, in its final results for the year ended 31 December 2017, that revenues rose to $1.2 million from $0.7 million 
posted in the preceding year. The company's loss before tax stood at $3.9 million, compared to a loss of $4.5 million 
reported in the previous year. The basic and diluted loss per share from continuing operations stood at $0.01, compared to 
a similar loss in the previous year. The company's cash and cash equivalents stood at $14.4 million (2016: $1.8 million). 

Velocys Plc (VLS.L) Announced, in its final results for the year ended 31 December 2017, that revenues fell to £0.8 million from £1.5 million 
reported in the last year. The company’s loss before tax stood at £55.3 million compared to a loss of £14.1 million reported 
in the previous year. The basic loss per share stood at 37.47p compared to a loss of 8.84p in the previous year. The 
company’s cash and cash equivalents stood at £2.1 million (2016: £18.7 million). 

  

 
FTSE 100 
Marks & Spencer Group Plc (MKS.L) Announced, in its full year results for 52 weeks ended 31 March 2018, that revenues rose to £10,698.2 million from 

£10,622.0 million recoded in the previous year. Profit after tax narrowed to £29.1 million from £115.7 million. The directors 
have approved a final dividend of 11.9p per share (last year 11.9p per share). 

Rio Tinto Plc (RIO.L) Announced that recent market reports rumoured a potential purchase by PT Indonesia Asahan Aluminium (Inalum) of the 
company's entire interest in the Grasberg mine in Indonesia for $3.5 billion. The company confirms that it is currently in 
discussions with Inalum and Freeport, including as to price. No agreement has been reached, and there is no certainty that 
binding agreements will be signed. 

Severn Trent Plc (SVT.L) Announced, in its final results for the year to March 31, 2018, that its Turnover stood at £1,694.1 million, compared to 
£1,638.0 million in the preceding year. Operating loss stood at £1,165.7 million, compared to £1,101.3 million. Profit after tax 
was £240.5 million compared to £321.5 million. The company’s diluted earnings per share was 101.9p, compared to 136.2p. 



 

 

BROKER UPGRADES AND DOWNGRADES  
& KEY UK CORPORATE SNAPSHOTS 

 

4 
 

St. James's Place Plc (STJ.L) Announced that as part of its planned succession arrangements and in advance of its AGM being held, Sarah Bates has 
decided to retire as Chair and as a director of the Company. In due course, Iain Cornish, currently the Senior Independent 
Director, will become Chair and Roger Yates will be appointed as the Senior Independent Director. The company stated 
that it is also in the advanced stages of a process to appoint a new Independent Non-Executive Director to the Board. 

 
FTSE 250 
Assura Plc (AGR.L) Announced, in its final results for the year ended 31 March 2018, that net rental income rose to £80.2 million from £67.9 

million recorded in the previous year. Profit after tax narrowed to £71.8 million from £95.3 million. The board increased the 
dividend by 9.1% to 2.45p (2017: 2.25p). 

Babcock International Group Plc 
(BAB.L) 

Announced, in its full year results for the year ended 31 March 2018, that the revenue rose to £4659.6 million from £4547.1 
million posted in the same period preceding year. The company’s profit before tax stood at £391.1 million, compared to a 
profit of £362.1 million reported in the previous year. The basic earnings per share stood at 66.6p compared to earnings 
per share of 61.8p reported in the previous year. The company’s cash and equivalents stood at £286.3 million. 

Bakkavor Group Plc (BAKK.L) Announced, in its trading update for the 19 weeks to 12 May 2018, that trading during the period has been in line with 
management expectations, with group revenue up 1.5%  compared to the equivalent period in 2017 on a like-for-like basis. 
Moreover, growth in its International businesses remained strong, driven by the success of new products and increased 
consumer demand. 

BBA Aviation Plc (BBA.L) Announced that it has acquired EPIC Aviation LLC, doing business as EPIC Fuels (EPIC), a leading fuel and fuel related 
services supplier to an extensive FBO network. for a cash consideration of $88.1 million. EPIC is expected to contribute 
revenue of around $400 million in the first full year of ownership. The $88.1 million consideration represents an expected 
year one EBITDA multiple of 11.7x pre-acquisition related expenses of around $1.2 million and EPIC is expected to achieve 
the company's ROIC target threshold of 12% by year three. The acquisition is subject to certain governmental and 
regulatory approvals and is expected to complete in Q3 2018. 

Bovis Homes Group Plc (BVS.L) Announced, in the Annual General Meeting, that it will state the company's current trading and outlook for the financial 
year that market conditions remain robust and the company is on track to deliver another controlled period end. Its HBF 
customer satisfaction score continues to trend well above 80% and with its exciting new housing range launched in April, 
it is well placed to meet its customers' needs and increase output, whilst optimising price and driving profitability. 

Britvic Plc (BVIC.L) Announced, in its interim results for the 28 weeks ended 15 April 2018, that revenues rose to £733.2 million from £701.3 
million reported in the same period last year. The company’s profit after tax stood at £33.3 million compared to a profit of 
£38.6 million reported in the previous year. The basic earnings per share stood at 12.6p compared to earnings of 14.7p in 
the previous year. The company’s board recommended an interim dividend of 7.9p per share, payable on 13 July 2018 to 
shareholders on record as at 1  June 2018. 

Dairy Crest Group Plc (DCG.L) Announced, in its preliminary results announcement for the year ended 31 March 2018, that the revenue rose to £456.8 
million from £416.6 million posted in the same period preceding year. The company’s profit before tax stood at £179.2 
million, compared to a profit of £40.3 million reported in the previous year. The basic earnings per share stood at 106.6p 
compared to earnings per share of 27.4p reported in the previous year. The company’s cash and equivalents stood at £22.6 
million. Also, the company announced its intention to conduct a non pre-emptive cash placing (the Placing) to institutional 
investors of up to 14,107,224 new ordinary shares of 25p per share in the capital of the Company (the Placing Shares), 
representing approximately 9.98%. of the Company's current issued share capital, at a price of 495p per Placing Share (the 
Placing Price). 

Great Portland Estates Plc (GPE.L) Announced, in its final results for the year to 31 March 2018, that revenues rose to £386.5 million from £121.9 million 
reported in the last year. The company’s profit before tax stood at £76.7 million compared to a loss of £140.2 million 
reported in the previous year. The basic earnings per share stood at 21.5p compared to loss of 40.8p in the previous year. 
The company’s board declared a final dividend of 7.3p per share, payable on 9 July 2018 to shareholders on the register 
on 1 June 2018. Separately, the company announced that Jonathan Short will retire from the Board at the 2018 AGM, on 5 
July 2018.  

HICL Infrastructure Company 
Limited (HICL.L) 

Announced, in its annual results for the year ended 31 March 2018, that revenues fell to £161.7 million from £207.6 million 
reported in the same period last year. The company’s profit before tax stood at £122.1 million compared to a profit of £177.1  
million reported in the previous year. The basic earnings per share stood at 6.9p compared to earnings of 12.4p in the 
previous year. The company’s board declared a final dividend of 1.97p per share, payable on 29 June 2018. 

IG Group Holdings Plc (IGG.L) Announced, in its trading update for the financial year ending 31 May 2018, that the Group has continued to perform well in 
the final quarter of FY18 and expects net trading revenue for the full year to be around £565 million (FY17: £491 million). 
The Group's operating expenses for FY18, excluding variable remuneration, are expected to be around £254 million (FY17: 
£253 million), in line with previous guidance. The Group's charge for variable remuneration is expected to be around £36 
million (FY17: £24 million). Meanwhile, the company expects that its revenue in FY19 will be lower than that expected for 
FY18, reflecting the impact of the regulatory changes in the UK and EU. Separately, the company announced the 
appointment of Bridget Messer and Jon Noble as Executive Directors with effect from 01 June 2018. 

Pantheon International Plc (PIN.L) Announced that unaudited net asset value (NAV) per share as at 30 April 2018 was 2,299.7p, an increase of 35.9p (1.6%) 
from the NAV per share as at 31 March 2018. Valuation gains (10.5p, 0.5%), investment income (0.9p, 0.0%) and foreign 



 

 

BROKER UPGRADES AND DOWNGRADES  
& KEY UK CORPORATE SNAPSHOTS 

 

5 
 

exchange movements (35.1p, 1.6%) were offset by Asset Linked Note (ALN) financing (-4.0p, -0.2%) and expenses and taxes 
(-6.6p, -0.3%). Its portfolio generated net cash of £21.9m during the month, with distributions of £27.4m relative to £5.5 
million of calls from existing commitments to private equity funds. 

Polypipe Group Plc (PLP.L) Announced, in its trading update, that the board remains confident of delivering its full year 2018 expectations. Revenue 
for the four months ended 30 April 2018 was 0.9% lower than the prior year at £135.7 million (2017: £136.9 million). The 
Board believes that with continued focus on the core elements of its strategy the Group remains well placed to grow 
revenue ahead of the market. The Board remains confident of delivering its full year 2018 expectations. 

Riverstone Energy Limited (RSE.L) Announced, in its interim management statement for the period from 1 January 2018 to 31 March 2018, that NAV as at  31 
March 2018 was $1,707 million, while loss during period was $35.9 million. Total realisations during the period was $103 
million from Centennial Resource Development, Inc. ($85 million) and Three Rivers Natural Resources Holdings III, LLC 
($18 million). The company received $173 million in gross proceeds from the closing of the sale of Three Rivers Natural 
Resources Holdings III, LLC. The company has also repaid its loan of $100 million, secured against shares in Centennial 
Resource Development, Inc. 

Softcat Plc (SCT.L) Announced, in its trading update for the quarter ended 30 April 2018, that the company has continued to trade well across 
all segments during the period, maintaining momentum from the first half and reflecting further successful execution of 
its strategy. Further, market conditions and customer demand have both remained strong. 

Wood Group (John) Plc (WG..L) Announced that it has been awarded a multi-million dollar contract by TEVA Biotech GmbH to provide engineering, 
procurement, construction management, commissioning and qualification (EPCmQ) for a new biotechnological facility to 
be built in Ulm, Germany. 

ZPG Plc (ZPG.L) Announced, in its half-year results for the six months ended 31 March 2018, that revenues rose to £156.9 million from £117.9 
million reported in the same period last year. The company’s profit before tax stood at £29.5 million compared to a profit of  
£22.5 million reported in the previous year. The adjusted basic earnings per share stood at 9.2p compared to earnings of 
7.1p in the previous year. The company’s cash and cash equivalents stood at £18.7 million (2017: £10.5 million). 
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