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Welcome to the WH Ireland  Yorkshire & North East Share Watch, a quarterly ne wsletter 
that tracks the share performance of those companie s registered or based in Yorkshire 
and the North East of England.  It is hoped that th rough following the listed companies in 
the region we can identify and celebrate the achiev ements on our doorstep. 
 
The Markets – Closing out 2009 
Compared with the exceptional market rises and falls seen in recent times, UK public markets 
in the final quarter passed without major incident.  The share index performances in the final 
quarter of the year remained positive with the FTSE 100 closing 5% higher giving a 22% rise 
over the year. 
 
Despite the somewhat restrained performances of the markets, the final quarter of the 
“noughties” was not without excitement.  Few would have expected the news in late November 
that one of Dubai’s largest companies, Dubai World, was unable to pay back creditors 
immediately. The shockwaves of this announcement caused global markets to fall.  Eventually, 
despite previously confirming that Dubai World is not government owned, a $10bn bailout was 
forthcoming from the United Arab Emirates.  Enough for now?  Despite serious concerns over 
the economic state of Dubai, the year has begun in characteristic fashion with the grand 
opening of the Burj Dubai, the world’s tallest building.  A project conceived long before the 
current problems emerged, will it be a further sign of prosperity or a lasting memento of market 
excess. 
 
Other events during the quarter included the credit downgrade of Greek sovereign debt and 
one of the most severe budgets in Irish history as it attempts to tackle its deficit of 12% of GDP.  
In the UK, a pre-budget report with little excitement (except for bankers) suggests that we have 
entered the traditional hiatus period with a General Election so close. 
 
The dawn of a new decade – fragile start 
The markets commenced 2010 positively, buoyed by the prospect of a global economic 
recovery and a fairly upbeat earnings season. However it didn’t take long for fear to grip again, 
with concerns of a ’double dip’ continuing to manifest, concerns about asset pricing bubbles 
manifesting themselves in commodity markets and the sustainability of growth in China.   
 
Main Market Review 
Similar to the FTSE 100, Main Market indices reported positive performances for the fourth 
quarter.  The FTSE 250 index increased 2% and the FTSE All Share index closed 4% up over 
the period.   
 
The fourth quarter best performing Main Market share in our Y&NE universe is Yorkshire based 
plastics technology group Carlco Plc , up 55% in the quarter. This follows the announcement in 
December of a contract with their Conductive Inkjet Technology (CIT) subsidiary for the 
development and launch of an innovative new touch screen product based upon CIT's patented 
photolithographic metallisation film. Atmel (NASDAQ: ATML) is a worldwide leader in the design 
and manufacture of capacitive touch screen solutions and microcontrollers with a broad 
portfolio  of related intellectual property. The product will be developed for use in mobile phones 
and other electronic devices. The contract contains minimum order quantities which could have 
a ‘material’ positive impact on profits in 2012 and 2013.   
 
In second place was Leeds based International Personal Finance Plc  with a share price 
improvement of 28%.  The shares reacted to a positive IMS statement in October which eased 
market fears. Trading continues its strong recovery following a difficult start to the year. Third in 
our list is Leeds based designer and manufacturer of advanced high performance intelligence 
gathering equipment Datong Plc with share price growth of 23% following the announcement 
of interim results in December which revealed record order books.   
 
Croda Plc , the Goole based specialty chemicals company, improved by 22% over the quarter.  
Strong Q3 results, buoyed by an end to destocking in industrial markets, underpinned a strong 
performance through the quarter.  In the final positions of the top six are Hull based telecoms 
business KCOM Group Plc  and Hull based food producer Cranswick Plc  with share price 
growth of 19% and 16% respectively.   Overall in quarter four, 19 of the 48 local Main Market 
companies considered recorded share price growth, although overall, the average performance 
of companies is the region was -2%. 

  

Major Indices 31 December 2009 

FTSE 100  5,403 

FTSE 250  9,326 

FTSE All Share  2,751 

FTSE AIM All-Share   654 

FTSE AIM 100   2,939 

FTSE AIM UK 50   2,671 
  
  

Performance FTSE 
All-Share  

AIM 
All-Share  

1 month: 4% 0% 
3 months: 4% 1% 
12 months: 25% 66% 
  

Source: ProQuote
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Top 10 Yorkshire & North East – Main Market # Q109 Q209 Q309 Q409 
1 Carclo Plc 25% 61% -4% 55% 
2 International Personal Finance Plc -35% -19% 123% 28% 
3 Datong Plc -55% 39% 14% 23% 
4 Croda International Plc 2% 1% 23% 22% 
5 Kcom Group Plc 30% 47% 44% 19% 
6 Cranswick Plc -1% -2% 19% 16% 
7 Premier Farnell Plc -14% 6% 18% 16% 
8 Animalcare Group Plc -14% 32% -13% 14% 
9 Fenner Plc -35% 107% 56% 13% 
10 LSL Property Services Plc 65% 33% 65% 11% 

 
AIM Review 
Maybe surprisingly in generally rising markets, the FTSE AIM All-Share index underperformed 
the main market equivalent increasing a mere 1% compared with 4%.  Encouragingly for our 
region the average growth for AIM listed Yorkshire & North East companies outperformed the 
overall AIM index at 4%. 
 
The fourth quarter best performing AIM share in the Y&NE region was Doncaster 
headquartered coal mining company ATH Resources Plc , up 68% in the quarter. This follows 
the announcement of preliminary results in December which reported a 36% decline in pre-tax 
profit, following a barren year for its regeneration unit and floods at a mine in Scotland. 
However the expectation of a significant increase in its proven coal reserves and strong growth 
in the mining business over the next 12 months buoyed the share price.  
 
Second, is the Wakefield based worldwide supplier and manufacturer of industrial products, 
Chaplethorpe Plc , with a share price increase of 46%. The shares bounced back from lows in 
October 2009, following the release of a reassuring and steady set of Interim results in 
November. 
 
Zytronic Plc, a leading specialist manufacturer of touch sensors and optical filters for electronic 
displays, is in third place with a price increase of 42% over the quarter. This follows the release 
of strong full year results in December where EPS increased 59%. Growth in existing and 
development of new markets for its touch sensors is expected to underpin further growth in 
profits. 
 
Brulines Group Plc , the provider of real time monitoring systems and data management 
services for the UK leisure sector, is the fourth top performer with a share price increase of 
20%. In October it announced a contract to supply Greene King with i-draught beer quality and 
dispense monitoring systems followed by a solid set of interim results in December.   
 
Finally, Clyde Process Solutions Plc  comes in fifth place with a 19% share price increase in 
Q4.  The Group delivered first half results ahead of expectations in November, and announced 
a material new contract win in October. 
 

Top 10 Yorkshire & North East – AIM Companies # Q109 Q209 Q309 Q409 

1 ATH Resources Plc -43% 55% -7% 68% 
2 Chapelthorpe Plc -27% 24% -20% 46% 
3 Zytronic Plc 4% 37% -11% 42% 
4 Brulines Group Plc -26% 2% 23% 20% 
5 Clyde Process Solutions Plc -48% 140% 3% 19% 
6 Weather Lottery Plc /The -21% -33% 25% 12% 
7 Inditherm Plc 40% 90% -15% 12% 
8 Discover Leisure  Plc 31% 79% 4% 10% 
9 Surgical Innovations Group 38% 9% 0% 9% 
10 Coe Group Plc 28% 4% 29% 5% 
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FTSE AIM All-Share Index 
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DOW Jones Industrial  
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Oil – Brent Crude  
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Source: ProQuote

 



 

 
 

 

FTSE Regional Companies Market
EV/

EBITDA PER
Cap (m) Price (p) Hist. Yr1 Hist. Yr1 1M 3M 6M 1Y 1M 3M 6M 1Y

ABBEYCREST PLC 4.3                  6                   4.1 n/m n/m n/m -36% -43% -45% -44% -37% -45% -57% -60%
ANIMALCARE GROUP PLC 22.9                115               10.0 8.4 19.5 13.1 31% 15% 52% 31% 31% 9% 19% -6%
ARRIVA PLC 958.4              484               5.6 5.4 7.9 10.8 -3% 19% 31% -20% -4% 13% 2% -42%
ATLANTIC GLOBAL PLC 3.5                  16                 0.0 n/m 11.1 n/m -11% -28% -31% -11% -12% -31% -46% -37%
BOOT (HENRY) PLC 130.2              100               3.7 n/m 7.7 34.5 0% 52% 43% 72% -1% 44% 12% 23%
BELLWAY PLC 926.4              767               20.6 19.2 43.3 31.2 -8% 26% 13% 28% -8% 20% -11% -8%
CARCLO PLC 95.1                155               11.7 11.9 15.7 22.1 66% 59% 156% 220% 65% 51% 101% 129%
COMMUNISIS PLC 19.8                14                 1.5 2.4 2.2 4.8 -25% -45% -49% -69% -25% -47% -60% -78%
CRODA INTERNATIONAL PLC 1,097.0           795               10.2 9.8 15.4 15.8 21% 49% 50% 53% 21% 42% 18% 10%
COSALT PLC 42.5                11                 4.0 n/m n/m 2.5 -14% -26% -43% -67% -15% -29% -55% -77%
CRANSWICK PLC 356.0              750               9.1 7.7 13.8 11.7 11% 32% 29% 28% 11% 25% 1% -8%
DRAX GROUP PLC 1,516.0           425               3.9 5.3 5.2 7.9 -10% -3% -18% -24% -10% -8% -36% -46%
DATONG PLC 6.2                  45                 n/m n/m n/m 34.6 38% 58% 120% -1% 38% 50% 72% -29%
EAGA PLC 369.6              147               6.4 5.6 11.0 10.1 2% 12% 0% 2% 1% 6% -21% -27%
ELECTRONIC DATA PROCESSING 5.8                  47                 4.7 n/m 27.4 n/m 4% 12% -4% 0% 4% 7% -25% -28%
FINDEL PLC 161.5              33                 10.1 9.6 1.7 6.2 -16% 33% -32% -47% -17% 27% -46% -62%
FENNER PLC 342.2              194               9.0 7.9 15.5 12.8 31% 104% 321% 172% 30% 94% 230% 94%
FILTRONIC PLC 24.0                33                 2.6 3.5 2.0 12.8 -11% -12% 21% 39% -12% -16% -5% -1%
GO-AHEAD GROUP PLC 584.8              1,360            2.9 3.5 8.9 11.0 -4% 14% 24% 31% -4% 8% -3% -6%
GREGGS PLC 433.1              417               6.2 5.8 13.6 13.2 4% 12% 21% 24% 4% 6% -5% -11%
GRAINGER PLC 590.9              141               26.1 27.3 56.3 56.3 -17% 69% 141% 82% -17% 61% 89% 31%
INTERNATIONAL PERSONAL FINAN 583.4              228               3.9 10.2 11.6 15.5 40% 211% 153% 64% 39% 196% 99% 17%
JARVIS PLC 30.9                15                 4.6 14.2 n/m n/m -22% 149% 272% 61% -22% 136% 191% 15%
KCOM GROUP PLC 268.6              52                 7.7 7.2 11.8 9.1 41% 102% 197% 285% 40% 92% 133% 176%
LSL PROPERTY SERVICES PLC 297.9              286               16.7 14.4 29.2 20.6 23% 104% 170% 345% 23% 94% 112% 219%
WM MORRISON SUPERMARKETS 7,850.7           299               8.9 7.7 17.9 14.7 8% 26% 17% 7% 7% 20% -8% -24%
MS INTERNATIONAL PLC 23.6                123               2.5 n/m 6.7 n/m 7% 4% 63% 36% 7% -1% 28% -3%
MARSHALLS PLC 165.7              87                 5.5 7.5 8.3 15.7 -31% 1% -2% 7% -31% -4% -24% -23%
NORTHERN FOODS PLC 304.9              65                 5.7 5.7 10.2 10.7 -8% 25% 28% 15% -8% 19% 0% -18%
NORTHGATE PLC 296.1              222               3.5 3.8 2.2 9.0 -6% 3% 57% 34% -6% -2% 23% -4%
NORTHUMBRIAN WATER GROUP PLC 1,416.4           271               10.1 9.9 12.3 11.4 10% 10% 24% 15% 10% 4% -3% -18%
PROVIDENT FINANCIAL PLC 1,313.7           955               11.5 11.3 13.4 13.0 5% 20% 14% 11% 5% 14% -11% -21%
PREMIER FARNELL PLC 657.5              179               9.1 10.8 11.8 17.9 21% 42% 51% 29% 20% 35% 18% -8%
PROACTIS HOLDINGS PLC 9.8                  32                 5.1 n/m 9.8 n/m -18% 15% 80% 152% -19% 9% 41% 80%
PACE PLC 597.5              199               9.8 5.8 25.5 11.2 -13% 0% 115% 263% -13% -5% 68% 160%
PRESSURE TECHNOLOGIES PLC 27.5                243               3.8 4.2 7.6 8.5 5% 39% 29% -6% 5% 32% 1% -33%
PERSIMMON PLC 1,427.1           472               11.1 37.7 13.4 n/m 3% 35% 37% 105% 3% 28% 7% 47%
RENSBURG SHEPPARDS PLC 262.3              598               6.0 7.2 10.1 12.7 -7% 11% 49% 47% -8% 5% 17% 5%
SOUTHERN CROSS HEALTHCARE 287.7              153               11.1 4.3 9.7 8.1 15% 8% 56% 80% 15% 3% 22% 29%
SEVERFIELD-ROWEN PLC 186.1              210               3.3 3.6 5.0 5.8 18% 9% 41% 28% 17% 3% 11% -9%
SAGE GROUP PLC/THE 3,158.9           239               10.3 9.7 14.4 13.5 3% 34% 41% 41% 2% 28% 11% 1%
SIG PLC 732.6              124               5.7 12.1 2.1 13.7 -10% 26% 18% -16% -11% 20% -8% -40%
SIX HUNDRED GROUP PLC/THE 8.9                  16                 n/m n/m n/m n/m -25% -5% 0% 29% -26% -9% -22% -8%
SPICE PLC 184.9              53                 6.3 6.0 7.0 7.1 -36% -29% -5% -37% -36% -32% -25% -55%
TOWN CENTRE SECURITIES PLC 79.6                150               14.2 n/m 10.1 10.5 -16% 19% 90% 64% -16% 13% 49% 17%
TRACSIS PLC 9.8                  51                 10.2 n/m 18.7 n/m -2% -4% -2% -4% -2% -9% -23% -31%
UK COAL PLC 226.0              76                 8.3 n/m n/m n/m -35% -30% 21% -14% -35% -34% -5% -38%
VP PLC 76.2                165               3.5 4.1 4.3 6.0 -6% 7% 14% 29% -7% 2% -11% -8%
WELLSTREAM HOLDINGS PLC 504.4              504               6.6 9.1 9.5 14.7 -17% -2% 17% 42% -18% -7% -9% 2%

AIM Regional Companies Market
EV/

EBITDA PER
Cap (m) Price (p) Hist. Yr1 Hist. Yr1 1M 3M 6M 1Y 1M 3M 6M 1Y

1ST DENTAL LABORATORIES PLC 0.9                  2                   6.2 n/m n/m n/m -38% -46% -50% -47% -41% -49% -62% -68%
AIREA PLC 6.6                  14                 0.0 0.0 n/m 0.1 -5% -19% 185% 68% -10% -24% 119% 0%
ATH RESOURCES PLC 32.6                81                 3.0 3.3 8.0 6.4 46% 37% 111% 20% 39% 28% 62% -28%
AVACTA GROUP PLC 19.3                2                   n/m n/m n/m n/m -14% -14% -25% -30% -19% -20% -42% -58%
BELGRAVIUM TECHNOLOGIES PLC 3.9                  4                   7.3 6.9 9.4 12.5 -6% 3% 76% 76% -11% -3% 35% 5%
BILLINGTON HOLDINGS PLC 20.7                160               2.7 n/m 5.3 n/m -16% 3% 28% 7% -20% -3% -2% -36%
BRULINES GROUP PLC 41.6                149               6.6 6.5 10.1 11.2 26% 55% 59% 17% 20% 46% 22% -30%
CHAPELTHORPE PLC 3.1                  15                 3.5 n/m n/m n/m 49% 20% 49% 9% 41% 12% 14% -35%
CLYDE PROCESS SOLUTIONS PLC 23.2                58                 5.8 6.1 5.1 9.9 16% 20% 188% 49% 10% 12% 121% -11%
COE GROUP PLC 1.9                  9                   3.4 n/m n/m n/m 10% 42% 48% 89% 4% 33% 14% 13%
CRAWSHAW GROUP PLC 7.2                  13                 8.8 n/m n/m n/m 4% -22% 19% -29% -1% -27% -8% -57%
DISCOVER LEISURE  PLC 2.3                  1                   n/m n/m n/m n/m 21% 26% 126% 197% 15% 18% 74% 78%
E-THERAPEUTICS PLC 24.2                37                 n/m n/m n/m n/m -12% 23% 19% 1% -16% 16% -8% -39%
FUSION IP PLC 18.4                34                 n/m n/m n/m n/m 5% -50% -50% -51% -1% -53% -61% -71%
GETECH GROUP PLC 5.4                  19                 n/m n/m n/m n/m -12% 0% 6% -18% -16% -6% -19% -51%
GLISTEN PLC 11.0                78                 5.1 4.3 4.3 4.4 -10% 35% 8% -29% -15% 26% -17% -57%
IM JACK PLC 3.0                  3                   n/m n/m n/m n/m -63% -68% -80% -68% -65% -70% -84% -81%
INDITHERM PLC 4.9                  10                 n/m n/m n/m n/m 12% -5% 81% 153% 6% -11% 39% 52%
INFOSERVE GROUP PLC 1.6                  9                   n/m 10.5 n/m 17.0 21% 42% -54% -65% 15% 33% -65% -79%
JUST CAR CLINICS GROUP PLC 7.5                  52                 5.0 n/m 8.7 n/m 0% -13% 26% 18% -5% -18% -3% -29%
LEEDS GROUP PLC 4.1                  14                 8.5 8.5 35.0 15.6 -7% -3% -2% -3% -11% -9% -24% -42%
LONDON SECURITY PLC 98.4                800               6.6 n/m 17.7 n/m 0% -9% -4% -6% -5% -14% -27% -44%
MINORPLANET SYSTEMS PLC 1.4                  22                 5.0 n/m 0.4 n/m -20% -50% -68% -78% -24% -53% -75% -87%
MOBILE TORNADO GROUP PLC 14.6                8                   n/m n/m n/m n/m 26% 37% 21% 85% 20% 28% -7% 11%
MOUNT ENGINEERING PLC 13.5                57                 4.1 n/m 6.4 n/m -6% 13% -17% 1% -11% 6% -36% -40%
NORTHERN BEAR PLC 9.4                  50                 3.4 n/m 4.3 n/m 16% -11% -15% -37% 11% -16% -34% -62%
OPSEC SECURITY GROUP PLC 8.4                  16                 3.4 n/m 5.4 8.3 -32% 43% 58% -20% -35% 34% 21% -52%
PETARDS GROUP PLC 3.3                  1                   4.5 n/m 2.6 n/m -17% 31% 38% 128% -21% 23% 6% 37%
PROTON POWER SYSTEMS PLC 4.7                  4                   n/m n/m n/m n/m -30% -19% 84% -31% -34% -24% 41% -59%
REDHALL GROUP PLC 46.3                157               5.9 4.8 8.9 9.0 -14% -20% -7% -25% -18% -25% -29% -55%
RENEW HOLDINGS PLC 23.1                39                 1.3 1.4 6.3 6.1 5% 18% 20% -18% 0% 11% -7% -51%
ROBINSON PLC 6.4                  40                 5.9 n/m 7.0 n/m 0% -18% 33% 8% -5% -23% 3% -35%
ROMAG HOLDINGS PLC 35.0                70                 11.2 10.9 46.7 29.2 16% 92% 82% 6% 10% 80% 40% -36%
SINOSOFT TECHNOLOGY PLC 12.0                7                   -0.5 -0.6 3.5 3.3 -15% 29% 114% 61% -19% 21% 65% -4%
SLINGSBY (H.C.) PLC 6.7                  670               1.6 n/m 8.1 n/m -1% 12% 17% 7% -6% 5% -10% -36%
STADIUM GROUP PLC 12.4                43                 3.4 n/m 5.7 7.2 4% 9% 39% 0% -2% 2% 7% -40%
STRAIGHT PLC 11.1                97                 10.2 n/m 27.6 11.0 1% 39% 108% 222% -5% 30% 60% 93%
SURGICAL INNOVATIONS GROUP 7.6                  2                   7.6 5.6 9.8 9.8 30% 30% 41% 95% 23% 22% 9% 17%
SYNTOPIX GROUP PLC 6.0                  78                 n/m n/m n/m n/m -1% -4% -6% -6% -6% -10% -28% -44%
TOLENT PLC 2.4                  19                 -3.0 n/m 3.5 n/m -64% -58% -42% -42% -66% -60% -55% -66%
UNITED CARPETS PLC 8.5                  11                 3.2 2.8 26.3 8.8 0% 56% 133% 100% -5% 46% 80% 20%
VERTU MOTORS PLC 81.5                42                 10.3 8.9 11.2 18.9 -8% -2% 116% 191% -12% -8% 66% 74%
VIRIDAS PLC 2.4                  10                 n/m n/m n/m n/m -2% 5% -2% 8% -7% -1% -25% -35%
WEATHER LOTTERY PLC /THE 0.4                  1                   n/m n/m n/m n/m 120% 175% 83% 45% 109% 158% 41% -13%
ZOO DIGITAL GROUP PLC 4.4                  21                 n/m 10.7 25.6 n/m -15% 52% 156% 138% -19% 42% 97% 42%
ZYTRONIC PLC 31.3                213               9.9 9.6 18.4 16.5 44% 28% 75% 82% 37% 20% 35% 9%

Prices as at 13:00 22/01/2010
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Important Notice 
This research contains recommendations of both a general and specific nature. This research does not constitute advice or a 
personal recommendation or take into account the particular investment objectives, financial situations or needs of individual 
clients. Clients are advised to contact their investment advisor as to the suitability of each recommendation, for their own 
circumstances, before taking any action. This research has been prepared with all reasonable care and is not knowingly 
misleading in whole or in part. The information herein is obtained from sources which we consider to be reliable but its 
accuracy and completeness cannot be guaranteed. The opinions and conclusions given are those of WH Ireland Ltd. and are 
subject to change without notice. Clients are advised that WH Ireland Ltd. and/or its directors and employees may have 
already acted upon the recommendations contained herein or made use of all information on which they are based. WH 
Ireland is or may be providing, or has or may have provided within the previous 12 months, significant advice or investment 
services in relation to some of the investments concerned or related investments. Recommendations may or may not be 
suitable for individual clients and some securities carry a greater risk than others. The value of securities and the income 
from them may fluctuate. No responsibility is taken for any losses, including, without limitation, any consequential loss, which 
may be incurred by clients acting upon such recommendations. Clients are advised that the manager of an Investment Trust 
may use gearing as an investment strategy which may increase the risk profile of that trust. It should be remembered that 
past performance is not necessarily a guide to future performance. Shares in smaller companies tend to be traded less 
frequently and in smaller amounts that those of larger companies, this can make the timing of sales and purchases more 
difficult. Clients should be aware that companies whose shares are traded on an unregulated market for example the 
Alternative Investment Market (AIM) carry a higher degree of risk than companies whose shares are listed on a regulated 
market for example the London Stock Exchange (LSE). For our mutual protection, telephone calls may be recorded and such 
recordings may be used in the event of a dispute. Please refer to www.wh-ireland.co.uk for a summary of our conflicts of 
interest policy and procedures.  
 
This document has not been prepared in accordance with legal requirements designed to promote the independence of 
investment research. 
 
* Broking or NOMAD client of WH Ireland 
#  Prices taken at quarter end dates 
 

 


