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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

EZJ easyJet Plc Davy Research Neutral Outperform   

LMI Lonmin Plc Morgan Stanley Underweight Equal weight   

Downgrades      

SAGA Saga Plc Goldman Sachs Buy Neutral 220 150 

Initiate/Neutral/Unchanged       

BYG Big Yellow Group Plc Liberum Capital Hold Hold 860 860 

DSCV DiscoverIE Group Plc Berenberg  Buy   

ECM Electrocomponents Plc Berenberg  Hold   

TRI Trifast Plc Berenberg  Buy   
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Key UK Corporate Snapshots Today 
 
AIM 
Abzena Plc (ABZA.L) Announced, in its interim results for the six month period to 30 September 2017, that revenues rose to £9.64 million from 

£8.96 million reported in the same period last year. The company’s loss before tax stood at £8.37 million compared to a 
loss of £4.27 million reported in the previous year. The basic and diluted loss per share stood at 4.0p compared to loss of 
3.0p in the previous year. The company’s cash and cash equivalents stood at £16.9 million (2016: £4.1 million). 

Allergy Therapeutics Plc (AGY.L) Announced that it has entered into a co-development collaboration agreement with Ergomed plc for the clinical 
development of three OralVac immunotherapy products. The company's core focus remains the convenient short course 
subcutaneous immunotherapy (SCIT) products, with the OralVac sublingual products providing an alternative option for 
patients who prefer oral products. Under the terms of the agreement, Ergomed will progress the clinical development of 
OralVac products for the treatment of grass pollen, tree pollen, and house dust mite allergies. The collaboration includes 
a future revenue share and reduced service fee. 

Ambrian Plc (AMBR.L) Announced, in its trading update, that cement sales volumes for the second and third quarters of 2017 reflected the 
trends reported by the National Department for Statistics in respect of overall cement sales in the central part of 
Mozambique, being 16% lower in Q3 2017 compared to Q3 2016 but 20% higher compared to Q2 2017. The general 
economic conditions in the country have been very challenging over the last 12 months. However, the Group has seen 
activity within the construction sector improving over the last six months and, in terms of sales, the fourth quarter of 2017 
has been very strong and has represented the first quarter where the Group's operations have been ahead of budget for 
three consecutive months. For the year ending 2017, sales are forecast to be approximately 25% higher than for the same 
period 2016. In addition, the Group has seen cement prices improve year-on-year and the plant in Beira is now 
generating a positive EBITDA. 

Angle Plc (AGL.L) Announced that Finncap and WG Partners have given their written consent to allow Covington to transfer the 4,579,169 
ordinary shares subject to the Covington Lock-in Deed to Dermot Keane. Further, the transfer of the Lock-in Shares was 
agreed between Covington and Dermot Keane as an off-market transaction at a price of 36.00p per Lock-in Share. 

Autins Group Plc (AUTG.L) Announced, in its audited final results for the year ended 30 September 2017, that revenues rose to £26.36 million from 
£20.38 million reported in the last year. The company’s profit before tax stood at £0.21 million compared to a profit of 
£0.19 million reported in the previous year. The basic earnings per share stood at 1.82p compared to earnings of 2.03p in 
the previous year. The company’s board proposed a final dividend of 0.8p per share and will be paid to shareholders on 
the register on 19 January 2018 on 16 February 2018. 

Avesoro Resources Inc (ASO.L) Announced that its wholly owned subsidiary Bea Mountain Mining Corporation has entered into further equipment 
finance facility agreements with Mapa Ýnþaat ve Ticaret A.Þ, a related party of the company, to facilitate the purchase of 
heavy mining equipment and additional auxiliary equipment totaling approximately $17.1 million. 

Begbies Traynor Group Plc (BEG.L) Announced, in its interim results for the six months ended 31 October 2017, that its reported revenue stood at £26.0 
million, compared to £24.4 million in the preceding year. Profit after tax was £0.3 million compared to £0.5 million. The 
company’s diluted earnings per share was 0.3p, compared to 0.5p. 

Benchmark Holdings Plc (BMK.L) Announced, in its results of its highly successful first commercial scale field trial of its next generation sea lice treatment 
in Norway, that the treatment showed 100% efficacy against sea lice in the trial and no environmental impact due to our 
proprietary purification system. Further, Together, Ectosan® and CleanTreat® are a ground-breaking development for 
the salmon industry, as sea lice is one of the industry's biggest disease challenges. The company expects that Ectosan® 
can achieve worldwide sales to be in the range of £40.0 million to £50.0 million. 

Berkeley Energia Limited (BKY.L) Announced that, with the financing now in place, the company is awarding major contracts and filling key management 
positions for construction of the Salamanca mine, commencing in the new year. Further, the company added that it is 
committed to Spanish engineering excellence and has selected Sanchez y Lago, one of Spain's major construction 
companies as the contract miner. Moreover, the company is making key appointments to the owner's team having 
recently appointed Mr Sergio Arenas as Process Superintendent. Mr Arenas has over a decade of international operating 
experience and joins an exceptional Spanish management team with a strong track record of delivery on projects. 

Boku Inc (BOKU.L) Announced that it has signed a new agreement with EE, the UK's largest mobile network operator, to add carrier billing 
to EE's online accessories store, giving customers the opportunity to pay for accessories from the EE marketplace using 
their EE phone account. 

Catalyst Media Group Plc (CMX.L) Announced, in its interim results for the year ended 30 June 2017, that its reported revenue stood at £0.02 million, 
compared to £0.02 million in the preceding year. Profit after tax was £3.3 million compared to loss after tax £0.06 million. 
The company’s diluted earnings per share was 15.43p, compared to loss per share of 0.18p. 

Condor Gold Plc (CNR.L) Announced that the company has changed the firm providing share registry services from Share Registrars Limited to 
Computershare Investor Services Plc in regard to the provision of share registry and associated services for the company 
and its shareholders. Further it added, Condor has taken the decision to change the provider of its share registry services 
from Share Registrars Limited to Computershare ahead of the planned dual listing of the company on the Main Board of 
the Toronto Stock Exchange in order to facilitate share settlement. Condor intends to engage the services of an affiliate 
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of Computershare in Canada upon the dual listing of the company on the TSX. 

Conygar Investment Company Plc 
(CIC.L) 

Announced, in its final results for the year ended 31 December 2016, that its reported revenue stood at £5.0million, 
compared to £9.4 million in the preceding year. Operating profit stood at £2.8 million, compared to operating loss of £0.9 
million. Profit after tax was £0.9 million compared to loss for the period of £5.4 million. The company’s diluted earnings 
per share was 1.21p, compared to loss per share of 6.90p. 

Driver Group Plc (DRV.L) Announced, in its final results for the year ended 30 September 2017, that its reported revenue stood at £60.2 million, 
compared to £52.4 million in the preceding year. Operating profit stood at £1.2 mill ion, compared to operating loss of £3.3 
million. Profit after tax was £1.2 million compared to £3.4 million. The company’s basic earnings per share was 2.80p, 
compared to loss per share of 11.00p. 

Eden Research Plc (EDEN.L) Announced that its distribution partner, Eastman Chemical, has announced the submission of the regulatory dossiers for 
its new nematicide, Cedroz, which is a new tool for farmers to control a wide range of economically important 
nematodes. The first product dossiers were submitted to the authorities in Israel, Europe, and Mexico for the use in fruit 
and vegetable farming against root knot nematodes. The first sales are expected towards the end of 2019. 

Ergomed Plc (ERGO.L) Announced a multi-product, multi-study co-development partnership with Allergy Therapeutics Plc to support the 
commercialisation of Allergy Therapeutics' OralVac platform. Further, the co-development collaboration will include 
clinical studies, from Phase I to Phase III, of three OralVac products: house dust mite; tree pollen; and grass pollen, and is 
scheduled to run for seven years. The development will begin in 2018 with a Phase I study in house dust mites. 

European Wealth Group Limited 
(EWG.L) 

Announced that further to the announcement issued by the company on 7 November 2017, the company and KPI 
(Nominees) Limited (Kingswood) have signed the applicable documentation to put the facilities agreement entered into 
by the company and Kingswood on 7 November 2017 about the financing of the proposed acquisition by the company of 
the Newbridge broker dealer platform in the US (the Facilities Agreement) into a syndicated format. This syndicated 
format (which replaces the Facilities Agreement on identical commercial terms) will enable other parties approved by 
Kingswood to participate in due course in the applicable facilities, as syndicated lenders, including those larger 
shareholders of the company who have already confirmed an interest in so participating. 

Falcon Oil & Gas Limited (FOG.L) Announced that the Inquiry Chair, Justice Rachel Pepper noted that the work of the Inquiry is to identify and assess the 
environmental, social, cultural and economic risks associated with hydraulic fracturing for any onshore shale gas, while it 
is not the role of the Inquiry to make a recommendation whether or not the moratorium on hydraulic fracturing in the 
Northern Territory should be lifted, that is a matter for Government. Moreover, the overall conclusion is that risk is 
inherent for an onshore shale gas industry. However, if the recommendations made in the Report are adopted and 
implemented in full, those risks may be mitigated or reduced - and in many cases eliminated altogether - to acceptable 
levels having regard to the totality of the evidence. 

Ferrum Crescent Limited (FCR.L) Announced, in its update on its work-programme in its Toral lead-zinc project in Spain, that the requisite site visit by 
Addison Mining Services Limited (AMS) has now been successfully completed. Data location checks, data collection and 
analytical review procedures, including check sampling for the purpose of verification and validation of the project's 
database for use in JORC 2012 compliant modelling and estimation, has also been completed, whilst quality control data 
assessment and check sample analytical results are currently pending. 

Griffin Mining Ltd (GFM.L) Announced, that its Chinese subsidiary, Hebei Hua Ao Mining Industry Company limited, having incurred approximately 
$67 million in debt over the past number of years for plant upgrades and mine development, has now repaid all 
outstanding bank loans, including $44.7 million repaid during 2017. The Company and its subsidiaries are now debt free. 

Hurricane Energy Plc (HUR.L) Announced that the Aoka Mizu FPSO (Aoka Mizu), the facility for the Early Production System on the Lancaster Field 
(Lancaster EPS), arrived in Dubai on 30 September 2017. Its repair, upgrade and life extension works are being carried out 
at the Drydocks World yard in Dubai. Fabrication of the buoy, to which the vessel's turret mooring system will connect, is 
taking place at the same yard. 

Joules Group Plc (JOUL.L) Announced, in its trading update for the 26-week period to 26 November 2017, that the company’s revenue for the 
period increased by 18.2% (17.5% in constant currency) to £96.2 million, reflecting the brand's expansion, growing 
customer base, which is now at more than one million active customers, and the strong performance of both new and 
core collections. The retail revenue increased by 16.2% to £65.9 million, driven by good growth across both stores and e-
commerce. The company increased its retail store presence, in line with plans, with the opening of a net 10 new stores 
across its different store formats during the period. 

K3 Business Technology Group Plc 
(KBT.L) 

Announced its trading update for the 17-month period to 30 November 2017, and the results of its operational resource 
review. The company of K3 confirms that trading over the remainder of the financial period to 30 November 2017 has 
been in line with management expectations. New customers signed since the 30 June 2017 included Barratts, Eton 
Shirts, Lifestyle Sports and Littlewoods, and there was encouraging growth in the Global Accounts division. 
Consequently, results for the period are anticipated to be in line with management expectations. Net debt at 30 
November 2017 is expected to be much improved at approximately £4.7m, reflecting initiatives put in place to improve 
cash generation. 

NetScientific Plc (NSCI.L) Announced that the US Patent and Trademark Office has issued two new patents which is exclusively licensed to its 
portfolio company, Wanda. The patents will significantly extend protection for the core technology used in Wanda's 
software application for remote health and patient management. 
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Oilex Limited (OEX.L) Announced that it has entered into subscription agreements for a conditional capital raising to secure funding of up to 
A$2.35 million (£1.33 million). in Tranche 1, the company will issue 157,894,736 Shares at an average issue price of 
A$0.0038 (0.215p) to raise up to A$0.6 million (£0.34 million) in accordance with its 15% placement capacity under ASX 
Listing Rule 7.1; and in Tranche 2, the company will issue approximately 349,240,000 shares at a price of A$0.005 (0.283p) 
to raise a further A$1.75 million (£0.99 million). Furthermore, the company anticipates holding its general meeting to 
approve Tranche 2 in the first quarter of 2018. 

OptiBiotix Health Plc (OPTI.L) Announced that the company has entered into a manufacturing and supply agreement with Cereal Ingredients, Inc, 
("CII"). The agreement grants CII a licence to manufacture and supply OptiBiotix's award winning SlimBiomeR as an 
extruded product in CII's range of cereal based particulates in the USA, in return for 50% of the profit, with an agreed cost 
of manufacture and minimum sales price per kilogramme. 

PCG Entertainment Plc (PCGE.L) Announced, in its half year results for the six months ended 30 September 2017, that operating loss rose to £678.7 million 
from 488.5 million posted in the same period preceding year. The company’s loss before tax stood at £705.0 million, 
compared to a loss of £745.8 million reported in the previous year. The company’s cash and cash equivalents stood at 
£1,969.3 million. 

Plant Health Care Plc (PHC.L) Announced, in its update in relation to its new technology business, that a fifth major agricultural/seed company has 
now signed an agreement to evaluate InnatusT 3G; all five of the top agricultural/seed corporations are now testing 
Innatus 3G in the field. Moreover, it has decided to focus its new technology resources on delivering successful auctions 
in 2018. 

Premier African Minerals Limited 
(PREM.L) 

Announced, in its operational update at the RHA Tungsten Mine (RHA) in Zimbabwe, that stripping ratio and concentrate 
recovery through the plant, RHA has completed the mining phase of a large bulk sample containing 8,272 tonnes of ore 
from the open pit of which 7,247 tonnes have been processed. Moreover, the company stated that the results will guide 
future open pit operations and cost effectiveness or otherwise, of blending ore from the open pit with underground ore. 
Separately, the company, in its further assay results from the Company's Zulu Lithium Project near Fort Rixon in 
Zimbabwe (Zulu), announced that the focus of the current drilling programme is to upgrade and expand the Resources 
in the Main Zone, where the company has declared a Maiden Mineral Resource Estimate of 20.1 million tonnes grading 
1.06% Li©üO, and to convert the exploration targets in both the Main Zone and step-out zones to code compliant status. 

President Energy Plc (PPC.L) Announced that the Rio Negro Provincial Legislature has approved the 10 year Extension Agreement for the Puesto 
Flores and Estancia Vieja Concession in that Province in Argentina. 

Pressure Technologies Plc (PRES.L) Announced, in its final results for the year ended 30 September 2017, that its reported revenue stood at £38.4 million, 
compared to £35.7 million in the preceding year. Loss after tax was £1.1 million compared to profit after tax of £0.6 million. 
The company’s diluted loss per share was 7.9p, compared to earnings per share of 4.4p. 

Saffron Energy Plc (SRON.L) Announced, further to the transaction announced on 5 October (the Transaction), that James Parsons, Chief Executive 
Officer of Sound Energy Plc and Chairman of Echo Energy Plc has been appointed as Non-Executive Chairman of the 
company and Fiona MacAulay, Chief Executive Officer of Echo Energy Plc, has been appointed as a Non-Executive 
Director of the company. Moreover, the company revealed that Marco Fumagalli, Managing Director of Continental 
Investment Partners, has been appointed as a Non-Executive Director of the company, while David Garland has stepped 
down from the role of Chairman but remains on the Board as a Non-Executive Director until completion of the 
Transaction. Also, Kevin Bailey has stepped down from the role of Non-Executive Director but remains on the Board as 
an observer until shareholder approval of the Transaction. Furthermore, Sara Edmonson will continue in her role as Chief 
Executive Officer and a Director of the company whilst Michael Masterman will step down from the board with 
immediate effect and Christopher Johannsen will step down from the Board with effect from 31 December 2017. 

Serica Energy Plc (SQZ.L) Announced that it has been informed by the operator of the Erskine field that the Forties Pipeline System (FPS), the 
export route for Erskine condensate, will be unavailable, potentially for some weeks, while the FPS owner plans and 
implements repairs to a hairline crack in the onshore section of the pipeline. Further, the company stated that during this 
period the Erskine field, along with the other fields that use the pipeline, which include the BKR Assets1, will be unable to 
produce and this will impact the company's production guidance for the year to 31 December 2017, which has been 
revised to approximately 2,000 boe per day net to company from the Erskine field. 

Servoca Plc (SVCA.L) Announced, in its preliminary unaudited results for the year ended 30 September 2017, that its reported revenue stood at 
£80.1 million, compared to £69.2 million in the preceding year. Profit after tax was £2.1 million compared to £2.1 million. 
The company’s diluted earnings per share was 1.71p, compared to 1.69p. The company declared a dividend of 0.40p per 
share compared to 0.35p in the comparable period. 

Synectics Plc (SNX.L) Announced its trading update for the year ended 30 November 2017. The consolidated profits are anticipated to be in 
line with market expectations. This represents growth of over 10% in underlying profits before tax compared with the 
year ended 30 November 2016, on revenues that were broadly flat. The company's consolidated operating margin 
increased primarily because of better than anticipated performance in the higher-margin gaming surveillance sector, 
which was offset by weaker performance in the lower-margin UK on-vehicle market. 

The People's Operator Plc (TPOP.L) Announced that Michael Butler, Non-Executive Chairman of the company and Juliet Rosenfeld, Non-Executive Director 
of the company, have advanced £100,000 and £150,000, respectively to the company to enable it to meet its immediate 
working capital needs (the Interim Funding). Further, the company stated that this represents the advance of their 
participation in the company's fundraising that was announced on 7 December 2017 (the Fundraising) and no interest will 
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be payable on the Interim Funding. 

Tlou Energy Limited (TLOU.L) Announced that formal approval has been granted for the company to list on the Botswana Stock Exchange and 
21,153,845 ordinary fully paid shares would be issued to investment funds managed by African Alliance Botswana 
Limited, a leading asset manager based in Botswana. Trading on the BSE is expected to commence on 13 December 
2017. Funds raised from the issue of the new shares amounts to P33 million (approximately £2.4 million or A$4.1 million) at 
a subscription price of P1.56 (approximately £0.11 or A$0.20). 

TP Group Plc (TPG.L) Announced that it has been awarded a £0.7 million contract to supply equipment to a major overseas defence 
contractor. The contract, which commences immediately, is part of a wider equipment programme for submarine gas 
management that it is supporting with the customer. The contract is expected to be completed during 2018 by the 
company's engineering team in Portsmouth. 

Tristel Plc (TSTL.L) Announced, in its AGM statement and notice of results, that the manufacturer of infection prevention, contamination 
control and hygiene products, will hold its Annual General Meeting today at 10am at Lynx Business Park, Fordham Road, 
Snailwell, Newmarket, Cambridgeshire CB8 7NY. Further, the company stated that it expects to report period-on-period 
profit growth for the six months to 31 December 2017. Also, unaudited pre-tax profit for the first half to be no less than 
£1.9 million, compared to £1.7 million for the same period last year. 

ValiRx Plc (VAL.L) Announced, in its update on the progress of an anti-cancer compound developed by ValiSeek, VAL401, that all the data 
collected during the clinical trial in Tbilisi, Georgia has now been fully verified and the database has been locked against 
further modifications. Further, the data collected throughout and beyond dosing of the VAL401 treated patients, 
historical data from the clinics in Tbilisi has been collected in order to benchmark our patients. Additionally, comparing 
the overall survival rates of treated patients to untreated patients and measuring from the date that patients received 
their first course of chemotherapy for non-small cell lung cancer until the date of death, VAL401 treatment provides a 
statistically significant improvement in survival. 

W Resources Plc (WRES.L) Announced its financing update of US$30 million Term Loan to Finance La Parrilla. The company has received 
preliminary approval from a US Special Situations Fund to provide a US$30 million term loan to W Resources to fund the 
La Parrilla tungsten tin mine in Spain. The term loan has received preliminary approval from the investment committee 
and is subject to final due diligence and legal documentation. Legal documentation is underway and financial close is 
targeted for late December 2017 / January 2018. 

Weatherly International Plc (WTI.L) Announced that it has entered into a binding agreement to purchase 100.0% of the Kitumba copper project in Zambia 
from ASX-listed Intrepid Mines Limited (Intrepid) and the key terms of the transaction are up-front consideration of 
AU$4.75 million in cash upon transaction completion, plus deferred consideration of AU$0.5 million upon a Decision to 
Mine and a further AU$0.5 million upon achieving Commercial Production. 

  

 
FTSE 100 
Ashtead Group Plc (AHT.L) Announced, in its unaudited results for the half year ended 31 October 2017, that its rental revenue stood at £945.2 

million, compared to £783.8 million in the preceding year. Operating profit stood at £312.3 million, compared to £260.9 
million. The company's diluted earnings per share was 34.2p, compared to 30.8p. Separately, the company also 
announced that Brendan Horgan will be promoted to Group Chief Operating Officer with effect from 1 January 2018. The 
Group is also announcing that Chris Cole who has been Chairman of the company will retire from the board next year. 

GlaxoSmithKline Plc (GSK.L) Announced a promising new data from the dose expansion phase of the DREAMM-1 study of GSK2857916, an 
investigational anti-B-cell maturation antigen (BCMA) antibody-drug conjugate. Furthermore, the company stated that 
GSK2857916 monotherapy demonstrated a 60% response rate (95% confidence interval [CI]: 42.1% - 76.1%) and a median 
progression free survival of 7.9 months (95% CI: 3.1 - not estimable). Results were presented during an oral presentation 
at the 59th annual meeting of the American Society for Hematology (ASH). Moreover, the company noted that multiple 
myeloma is the second most common blood cancer in the United Statesi and is generally considered treatable but not 
curable. Multiple myeloma commonly becomes refractory to available treatments, so research into new treatments is 
vital. GSK2857916 was recently awarded Breakthrough Therapy designation from the US Food and Drug Administration 
and PRIME designation from the European Medicines Agency; 

Glencore Plc (GLEN.L) Announced that leading producer of "Tier 1" commodities are copper, cobalt, nickel, zinc & thermal coal. Moreover, the 
company stated that "Tier 1" commodity outlooks underpinned by persistent supply challenges and robust demand. 
Also, the company stated that "Tier 1" Industrial Assets have sustainably low-cost & long-life, while marketing is highly 
cash generative across the cycle. The company has 2017 Marketing EBIT guidance of approximately $2.8 billion and 
Optimal Net debt range of $10-16 billion. Further, 2018 distribution policy, in respect of 2017 cash flows, comprises fixed 
$1.0 billion base distribution from Marketing plus a minimum payout of 25% of Industrial FCF. 
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FTSE 250 
Aggreko Plc (AGK.L) Announced that Heath Drewett will join as Chief Financial Officer on 3 January 2018. As previously stated, Carole Cran 

will be leaving the company on 31 December 2017. 

Balfour Beatty Plc (BBY.L) Announced, in its trading update covering the period to 11 December 2017, that Group performance in 2017 remains in 
line with Board expectations. The second phase of the Build to Last transformation programme is continuing to deliver 
fundamental change to the Group, with the business increasingly confident of achieving industry-standard margins in 
the second half of 2018. The year end net cash is expected to be in line with prior year, with average net cash for the year 
around £40.0 million. The Group continues to win new business in its chosen markets on terms and at rates which reflect 
the bidding discipline and risk management introduced under Build to Last. 

Drax Group Plc (DRX.L) Announced, in its trading update for the period from 1 July 2017 to date, that trading conditions in the markets in which 
the company operates have remained in line with expectations. A major planned outage on the CfD unit was completed 
in November 2017 and the unit has now returned to service. Both biomass and coal operations are currently performing 
well. Further, retail operations remain in line with expectations, with the integration of Opus Energy progressing well and 
continued improvement in profitability at Haven Power. 

Elementis Plc (ELM.L) Announced that it has entered into an agreement to sell its Surfactants business located in Delden, The Netherlands to 
Kolb Distribution AG (Kolb) for a cash consideration of €39.0 million, subject to working capital adjustments. Completion 
of the sale, which is subject to completion of employee consultation processes, receipt of regulatory clearances and 
other customary closing conditions, is expected in the first half 2018. Furthermore, the proceeds resulting from the sale 
will be used for general corporate purposes and towards debt reduction. 

Indivior Plc (INDV.L) Announced that the US Food and Drug Administration (FDA) has accepted the New Drug Application (NDA) for RBP-
7000, an investigational, once-monthly injectable risperidone in the ATRIGEL delivery system for the treatment of 
schizophrenia. Also, the NDA, which was submitted on 28 September 2017, is based on data from the pivotal Phase 3 
study assessing clinical efficacy and safety and from the long-term safety study of RBP-7000. The FDA has set a PDUFA 
(Prescription Drug User Fee Act) target action date of 28 July 2018. 

John Laing Group Plc (JLG.L) Announced that it has agreed and completed the sale of its 100.0% investment in Llynfi Wind Farm in Wales to John 
Laing Environmental Assets Group Limited and that it is increasing its level of realisations for 2017. The consideration, 
which is in line with the most recent portfolio valuation, is £43.0 million. 

Polar Capital Technology Trust Plc 
(PCT.L) 

Announced, in its unaudited results for the six months to 31 October 2017, that its investment income stood at £5.4 
million, compared to £3.9 million in the preceding year. Profit after tax was £242.7 million compared to £330.0 million. The 
company's basic earnings per share was 182.56p, compared to 249.40p. 
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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 Author ity 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 

independence of investment research and is not subject to any prohibition on dealing ahead of the dissemination of investment research.  

The information contained in this document is solely for use of those persons to whom it is addressed and may not be reproduced, further distributed 

to any other person or published, in whole or in part, for any purpose, at any time. Shard Capital Partners or its employees may have a position in the 

securities and derivatives of the companies researched and this may impair the objectivity of this report. Shard Capital Partners may act as principal in 

transactions in any relevant securities, or provide advisory or other service to any issuer of relevant securities or any company connected therewith.  

None of Shard Capital Partners, or any of its or their directions, officers, employees or agents accept any responsibility or  liability whatsoever for any 

loss however arising from any use of this document or its contents or otherwise arising in connection therewith. The value of the securities and the 
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