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UK Broker Upgrades / Downgrades 
 

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

Downgrades           

BKG Berkeley Group Holdings Plc Jefferies 
International Buy Hold 3958 4214 

LCL Ladbrokes Coral Group Plc Goldman Sachs Buy Neutral   

SPD Sports Direct International Plc Jefferies 
International 

Hold Underperform 265 290 

Initiate/Neutral/Unchanged        

BEZ Beazley Plc Berenberg  Hold  500 

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

HSX Hiscox Ltd Berenberg  Buy  1580 

LRE Lancashire Holdings Ltd Berenberg  Sell  600 

MAB Mitchells & Butlers Plc Liberum Capital Sell Sell 210 210 

RR. Rolls-Royce Holdings Plc Liberum Capital Hold Hold 670 670 

SPX Spirax-Sarco Engineering Plc Goldman Sachs  Neutral   
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Key UK Corporate Snapshots Today 
 
AIM 
1PM Plc (OPM.L) Announced that the company has acquired Wirral-based motor finance brokerage, CarFinance2U. 

adept4 Plc (AD4.L) Announced a further extension to its 'asset light' IT solution offerings to specifically address the needs of its customers 
with regard to IT Security. The company already successfully offers its customers an appropriate IT security solution 
commensurate with their requirements. However, with the fast-changing nature of threats and with the upcoming 
introduction of the GDPR (General Data Protection Regulations) which come into effect in May 2018, the scope of 
solutions offered needs to be kept under constant review. The company is therefore delighted to have been selected as 
one of the first resellers in the UK for Nyotron, the provider of threat-agnostic end-point security. 

Alexander Mining Plc (AXM.L) Announced that the company has received an update from Accudo Metals Pty Ltd. (Accudo) regarding its agreement 
with the owners of the copper tenements and assets in Australia (the Project), that the Project is being assessed in 
accordance with the technology licence agreement with Alexander for the potential use of the company's AmmLeach 
technology. Separately, the company added that it is investigating potential low-grade nickel/cobalt and copper 
sulphide leaching opportunities to advance the potential commercial adoption of its HyperLeach intellectual property, 
while work on the lithium ore leaching joint venture between the company and Dr Nicholas Welham is proceeding and, 
although there has been some time slippage due to the availability of laboratory facilities, the first results are expected 
soon. Moreover, the company disclosed that it has been working closely with Duard in Zambia to investigate several 
opportunities, while the company continues to investigate, supported by several recent visits, several specific 
opportunities in Turkey for its technology on suitable copper and/or zinc projects. 

Aura Energy Limited (AURA.L) Announced, that the company has commenced a process to list its 100% owned Häggån Project in Sweden separately 
on multiple international exchanges to maximise the significant value of the Battery Metal content in the project.  

Avanti Communications Group Plc 
(AVN.L) 

Announced that it has entered into an agreement (the Restructuring Agreement) with noteholders representing 
approximately 62.0% of its outstanding 2021 Notes (as defined herein) and 55.0% of its outstanding 2023 Notes (as 
defined herein) (together, the Majority Holders) and shareholders representing 34.0% of its existing issued share capital 
(the Major Shareholders) to implement a restructuring (the Restructuring) of the Group's indebtedness. Furthermore, the 
company described that the Restructuring would substantially reduce the company's outstanding indebtedness, 
decrease its future interest expense and potentially raise new liquidity. 

Bacanora Minerals Limited (BCN.L) Announced that the results of the Feasibility Study ('FS') for the Sonora Lithium Project1 in Mexico confirm the positive 
economics and favourable operating costs of a 35,000 tonnes per annum ('tpa') battery grade Li2CO3 operation.The FS 
estimates a pre-tax project Net Present Value ('NPV') of $1.253 billion at an 8% discount rate and an Internal Rate of 
Return ('IRR') of 26.1%, and Life of Mine ('LOM') operating costs of $3,910/t of lithium carbonate ('Li2CO3'). 

Best of the Best Plc (BOTB.L) Announced its intention to conduct buy-backs of ordinary shares of 5p in the capital of the company as and when they 
become available at volumes and prices that, from time to time, the board considers appropriate ("Buy-backs"). Further, it 
announced that under the guidance of its tax advisers and in order to adhere to the new tax rules governing "Spot the 
Ball" competitions, which are no longer subject to VAT, the company has now registered for the payment of Remote 
Gaming Duty. 

Breedon Group Plc (BREE.L) Announced that it has agreed to acquire from Tarmac - a CRH company - four quarries and an asphalt plant for a total 
consideration of £16.5 million, to be satisfied by the transfer to Tarmac of 27 of Breedon's ready-mixed concrete plants 
and a payment of £4.9 million in cash. The deal is conditional on approval by the Competition & Markets Authority (CMA). 

Chariot Oil & Gas Limited (CHAR.L) Announced, in its pre-close operational update, that over the past 12 months the company has continued to invest in its 
portfolio to capitalise on the current low-cost environment. The company has evaluated 3D seismic data acquired in 
2016 in Brazil and Namibia, secured a new licence in Morocco and back-in rights in legacy acreage in Namibia, acquired 
extensive 2D and 3D seismic programmes and completed the transfer of operatorship in the Rabat Deep Permits in 
Morocco in the lead up to exploration drilling in Q1 2018. Through this extensive work programme, the company's in-
house subsurface team has developed an inventory of drill-ready prospects with material follow-on potential, and 
initiated partnering processes in Namibia and Morocco. The recent industry downturn has created many opportunities to 
capture significant cost reductions. Having previously taken advantage of the low seismic acquisition rates, Chariot is 
now focusing on the supply and demand dynamics of the Deepwater drilling rig market. Further, the company continues 
to apply strict capital discipline and has reduced its annual cash overhead for the fourth consecutive year. As a result, 
the company has a strong cash position in excess of licence commitments and remains debt free. 

Cohort Plc (CHRT.L) Announced that, subject to contract, its subsidiary MASS has been awarded a two-year contract extension by the UK 
Ministry of Defence to provide training and exercise support to Joint Forces Command (JFC) and the extension is worth 
around £10.0 million and will commence in April 2018. Additionally, the company announced, in its interim results for the 
six months ended 31 October 2017, that revenues fell to £44.80 million from £50.04 million reported in the last year. The 
company’s profit before tax stood at £0.77 million compared to a loss of £3.25 million reported in the previous year. The 
basic earnings per share stood at 1.43p compared to loss of 4.50p in the previous year. The company’s board declared an 
interim dividend of 2.55p per share, payable on 28 February 2018 to shareholders on the register at 1 February 2018. 



 

 

BROKER UPGRADES AND DOWNGRADES  
& KEY UK CORPORATE SNAPSHOTS 

 

3 

 

CSF Group Plc (CSFG.L) Announced, in its half yearly results 6 months ended 30 September 2017, that revenues fell to £11.8 million from £13.8 
million reported in the same period last year. The company’s profit before tax stood at £2.0 million compared to a profit 
of £2.3 million reported in the previous year. The basic loss per share stood at 9.6p compared to loss of 5.3p in the 
previous year. The company’s cash and cash equivalents (BS) stood at £6.3 million. 

ECO Animal Health Group Plc (EAH.L) Announced that its subsidiary ECO Animal Health Limited (ECO) has received a marketing authorisation for Aivlosin in 
Canada from the Veterinary Drugs Directorate of Health Canada, which is used for the treatment of a variety of 
economically important respiratory and enteric (gut) diseases in pigs and poultry. 

Evgen Pharma Plc (EVG.L) Announced that it has collaborated with King's College London (King's) to advance SFX-01, the company's lead product 
candidate, towards the clinic as a therapy for ischaemic stroke. Furthermore, the company described that its initial aim of 
the collaboration is to test SFX-01 at various doses in the aforementioned models with a view to building a clinical-trial 
enabling data package. This part of the work programme is being seed-funded by the company and will take 
approximately nine months to complete. 

Faroe Petroleum Plc (FPM.L) Announced that production from the Tambar field in Norway has recommenced, following the tragic accident on the 
Maersk Interceptor drilling rig. Moreover, the company stated that the Tambar infill and gas lift installation programme 
has also recommenced. Also, a full investigation into the accident on the Maersk Interceptor is being undertaken by the 
authorities and the Tambar operator (AkerBP). Furthermore, the company's production guidance for the year remains 
unchanged at 13,000 to 15,000 boepd. 

Forbidden Technologies Plc (FBT.L) Announced, in an update on the progress of its business, that as a result of the significant management changes this 
year, and the longer infrastructure sale cycle, the financial results for the year ending 31 December 2017 will be below 
last year. Separately, in the past few months the company has signed a number of exciting new PoCs in multiple regions 
and new sectors. This means that the company now has the most PoCs it has ever had at any one time. Further, the 
company is now talking to customers about how it can increase speed to market, reduce hardware footprint, provide 
better video content visibility and contribute to media distribution in a continuously evolving digital landscape. 

Gloo Networks Plc (GLOO.L) Announced, in its Interim report for the six months ended 30 September 2017, that operating loss rose to £1,824.9 million 
from £1,659.7 million posted in the same period preceding year. The company’s loss before tax stood at £1,800.1 million, 
compared to a loss of £1,608.5 million reported in the previous year. The basic and diluted loss per share stood at 0.07p 
compared to loss of 0.06p reported in the previous year. The company’s cash and cash equivalents stood at £21,353.7 
million. 

Hermes Pacific Investments Plc 
(HPAC.L) 

Announced, in its unaudited interim results for the six months ended September 30, 2017, that its operating loss stood at 
£50.0k, compared to operating loss of £39.0k. Loss after tax was £47.0k compared to loss after tax of £31.0k. The 
company's basic and diluted loss per share was 1.6p, compared to basic and diluted loss per share of 1.9p. 

Highland Gold Mining Limited (HGM.L) Announced that the company's Board of Directors have adopted a Dividend Policy as follows: Highland Gold Mining aims 
to pay a dividend that takes into account the company's cash generation, profitability, balance sheet strength, and 
capital investment requirements. The company anticipates total dividend payout for each financial year will be 20.0% of 
Net Cash Flow from Operating Activities. The Board may recommend the distribution of additional cash on the balance 
sheet through increased or special dividends should those funds not be required for capital expenditure or debt 
repayment. 

IDOX Plc (IDOX.L) Announced, in its update on results for its financial year ended 31 October 2017, that fol lowing internal review in 
preparation for the full year audit, the company has identified a small number of revenue items that it does not consider 
should be recognised in the FY2017 results, which are expected to reduce EBITDA for FY2017 to approximately £20.0 
million and these matters were identified internally and have been brought to the attention of the company's auditors by 
the company. Moreover, the company noted that Richard Kellett-Clarke, currently a non-Executive Director and former 
CEO, has agreed to stand in as Interim CEO pending Andrew's return from sick leave. Also, the company stated that as a 
result of the matters above, the Board expects that the company's final results for the 2017 financial year will be 
announced in February 2018. 

KCR Residential REIT Plc (KCR.L) Announced that its wholly owned subsidiary, K&C (Osprey) Limited has acquired another apartment within one of its 
freehold retirement residential developments for a purchase consideration of £317,500. 

Keywords Studios Plc (KWS.L) Announced that it has acquired Sperasoft Inc and Sperasoft Studio LLC, for a total consideration of $27.0 million from the 
founders Igor Efremov, Alexei Kudriashov and Mark Rizzo. 

Kodal Minerals Plc (KOD.L) Announced details of the action it has taken to seek to protect its ownership of relevant interests in this licence area. The 
Company owned its interest in the Kolassokoro licence area by way of an agreement with the registered licence holder 
EMAS Mining SA ("EMAS") as announced on 6 September 2016 (the "EMAS Agreement"), that gave the Company 
exclusive rights to explore and develop for minerals within the 250 square kilometre licence area, with an option to 
acquire up to a 90% interest in the licence. Whilst seeking to progress the licence transfer, the Company became aware 
of an irregularity in the Kolassokoro licence. Furthermore, a local company, Triumvirat Mining Company SARL 
("Triumvirat"), had made an application to DNGM for two new licences within the Kolassokoro licence area. The new 
licences, when granted, will have an initial life of three years and be eligible for two extensions each of a further two 
years. Kodal is maintaining its exploration and definition programme at the Bougouni Project and is confident of its rights 
to the project area. Kodal will provide further updates on the progress of the new licence applications and any 
clarifications on the status of the original licence in due course. 
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London Capital Group Holdings Plc 
(LCG.L) 

Announced that the trading of its entire issued share capital consisting of 380,531,519 fully paid ordinary shares of 5p 
each on the NEX Exchange Growth Market will commence on 13 December 2017. The company's ordinary shares will 
remain admitted to trading on AIM following admission. 

Mercia Technologies Plc (MERC.L) Announced that it has completed a £3.5 million direct investment into Intechnica Limited which is a rapidly growing 
Manchester-based business that provides scalable software solutions to manage high and variable website traffic 
demand, including the removal of unwanted traffic from bots, crawlers and spiders. Further, this investment is a part of a 
£5.0 million funding round alongside existing private investors and takes the company’s direct shareholding to 24.3%.  

Mereo BioPharma Group Plc (MPH.L) Announced, in its business update, that it reported positive top-line data from BCT-197 (acute exacerbations of chronic 
obstructive pulmonary disease) Phase 2 study, with primary endpoint met; BCT-197 also demonstrated statistically 
significant reduction in number of rehospitalisations in high dose group and was reported to be safe and well tolerated in 
both high and low dose regimens. Further, it completed enrolment of BGS-649 (Hypogonadotropic Hypogonadism in 
obese men) Phase 2b study and on track to deliver top-line data in Q1 2018. The Group’s balance sheet remains strong 
with unaudited cash and short-term deposit balances of £46.8 million as at November 30, 2017. The company also 
announces that it intends to publish preliminary results for its financial year ending 31 December 2017 by the end of 
March 2018. 

Metals Exploration Plc (MTL.L) Announced an update on matters relating to its Runruno gold operations in the Philippines. For the months of October, 
November and into December the project performance has been satisfactory, exceeding expectations in mining and 
various parts of processing. However, during the previous week the BIOX circuit suffered another setback which has led 
to feeding being suspended while the bacterial populations are rehabilitated. 

Microsaic Systems Plc (MSYS.L) Announced that it has signed a research agreement extending its collaboration with a long standing global partner in the 
scale up and manufacture of biopharmaceutical drugs. 

OPG Power Ventures Plc (OPG.L) Announced, in its unaudited results for the six months ended 30 September 2017, that its reported revenue stood at 
£113.9 million, compared to £117.7 million in the preceding year. Operating profit stood at £15.6 million, compared to £35.9 
million. Loss after tax was £7.2 million compared to profit after tax of £16.9 million. The company's diluted loss per share 
was 0.76p, compared to diluted earnings per share of 4.68p. 

Ortac Resources Limited (OTC.L) Announced that it has increased its interest in Casa Mining Limited from approximately 45.0% to 84.7%, in relation to the 
offer for the balance of the issued share capital. Further, if the offer is accepted by all shareholders of Casa Mining 
Limited, then a total of approximately 100.00 million new ordinary shares of no par value of the company will be issued 
to Casa Mining Limited shareholders pursuant to the offer and acquisition of Casa Mining Limited. 

Oxford BioDynamics Plc (OBD.L) Announced an amendment to the exercise period for certain options over ordinary shares granted under its 2008 Share 
Option Scheme. 

Plant Impact Plc (PIM.L) Announced, in its business update, that the underlying Veritas business is making progress on a consumption basis, with 
continued growth in grower usage expected by Bayer CropScience (BCS) in the current soybean and dry bean season. 
Also, BCS plans to launch Veritas for application in cotton production in the 2018 Brazilian crop, providing an additional 
growth opportunity. However, BCS stated that it will not be able to conclude a new contractual arrangement until Q1 
2018 at the earliest and confirmed that it will not be able to meet its commitments within the purchasing plan, as it needs 
to further accelerate its destocking activities. The company now expects to achieve revenue of nearly £6 million for FY18 
and, in the absence of prior external capital investment, on its current cost run rate of £750-800k per month, the 
company will require funding prior to April 2018. Given the reduction in cashflow from the lower revenue expectation for 
FY18 and to provide a reasonable buffer in FY19, the Group's funding requirement is likely to be around £7 million. 

Purplebricks Group Plc (PURP.L) Announced, in its interim results for the six months ended 31 October 2017, that revenues rose to £46.8 mil lion from £18.7 
million reported in the same period last year. The company’s loss before tax stood at £8.2 million compared to a loss of 
£2.8 million reported in the previous year. The basic and diluted loss per share stood at 3.0p compared to loss of 1.0p in 
the previous year. The company’s cash and cash equivalents stood at £64.4 million (2016: £29.1 million). 

Range Resources Limited (RRL.L) Announced the admission of its ordinary shares to trading on AIM, a market operated by London Stock Exchange plc 
from 8:00am today under the ticker "RRL". 

React Group Plc (REAT.L) Announced, in its trading update, that the audit for the year ended 30 September 2017 is at an advanced stage. Trading 
in the current financial year starting 1 October 2017 has made an encouraging start. The Board now expects that the pre-
tax loss for the year ended 30 September 2017 will be around £0.475 million (versus around £0.4 million as previously 
expected). 

Safestyle UK Plc (SFE.L) Announced, in its trading update for the three months to 30 November 2017, that the Group's sales have been 0.3% lower 
by value, and 6.8% lower by volume, than the corresponding period in 2016. Further, the company stated that in the 11 
month period to 30 November 2017, the Group's sales by value are 0.8% lower than for the same period in 2016. Also, the 
company added that as a consequence, the company’s 2017 full year outturn is now expected to be below current 
market expectations, at a level of least £15.0 million. Moreover, the company specified that it expects market conditions 
to continue to be very challenging in 2018 and the Board has lowered its expectations of the Group's performance in 
FY2018, while expecting only modest growth in earnings over 2017. 

Savannah Resources Plc (SAV.L) Announced, in its new and outstanding results from the ongoing reverse circulation drill programme at the Mina do 
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Barroso Lithium Project in Portugal, that total of 66 holes for 5,558 metres completed till date as part of the ongoing drill  
programme. Further, the company believes these intercepts represent some of the best lithium spodumene 
intersections ever reported for a european deposit. 

SigmaRoc Plc (SRC.L) Announced that it has entered into a conditional agreement to acquire Poundfield Products (Group) Limited, a UK-based 
group of businesses specialising in patented concrete products and systems, for a total consideration of £10.25 million. 
The consideration comprises an initial cash consideration of £9.5 million on a debt free/cash free basis and deferred 
consideration of £0.75 million, which will be conditionally payable one year from completion and will be satisfied by the 
issue of new ordinary shares in the company. The initial consideration is to be funded by way of a conditional placing of 
34.0 million new ordinary shares at 41.0p per share. 

SimiGon Limited (SIM.L) Announced that Eitan Cohen, Non-Executive Director, has resigned from the company with immediate effect. 

Strat Aero Plc (AERO.L) Announced that it is providing all Qualifying Shareholders with the opportunity to subscribe for an aggregate of up to 
1,455,026,120 Open Offer Shares, to raise up to approximately £510,000 (before costs and expenses), on the basis of 20 
Open Offer Shares for every 27 Existing Ordinary Shares held on the Record Date, at 0.035p per share. Also, the company 
stated that shareholders subscribing for their full entitlement under the Open Offer may also request additional Open 
Offer Shares through the Excess Application Facility. 

Stratex International Plc (STI.L) Announced a further update on the Inferred Maiden Mineral Resource Estimate ("MRE") for the Anbat project gold in 
Egypt prepared by CSA Global for, and previously announced by, Thani Stratex Resources Limited ("TSR"). The MRE was 
referenced in the Company's announcement on 6 December 2017; TSR subsequently retracted the MRE, as set out in the 
announcement by Stratex on 7 December 2017, at the request of CSA Global on the grounds that the MRE report had 
been intended for internal consumption only and as such did not contain full disclosure with respect to JORC public 
reporting requirements. Stratex understands that CSA Global had not been consulted prior to the announcement of the 
MRE report by TSR. The material change to the original announcement and MRE report released by TSR relates to 
disclosure around the conceptual pit optimisation. The Inferred Mineral Resources of 5.9 million tonnes, at a grade of 1.11 
g/t for a total of 209,000 ounces, remain unchanged. 

TP Group Plc (TPG.L) Announced the acquisition of the entire issued share capital of Polaris Consulting Holdings Limited for an initial 
consideration of £1.5 million, with a maximum additional £2.0 million payable on delivery of profit related earn-out targets 
over the first 21 months from completion. Further, the acquisition will be funded from existing cash resources, on a debt 
free cash free basis. 

Ubisense Group Plc (UBI.L) Announced that the company has signed a new contract in the space and satellites sector, the first deployment in this 
sector for its SmartSpace platform and associated products. The customer is one of the world's leading manufacturers 
of commercial and military geosynchronous satellite platforms and space probes. Further it added, that Ubisense's 
software platform and location system will support the customer's strategy to double production output. By integrating 
location technologies into a single operational view of real-time production, SmartSpace provides complete visibility of 
the manufacturing process, creating efficiencies across operations and enabling significant growth in production. 

Utilitywise Plc (UTW.L) Announced that Geoff Thompson, Non-Executive Chairman, will step down from the Board of Directors at the next 
Annual General Meeting of the company and Simon Waugh, who joined in November 2016 as Senior Independent 
Director, will succeed Geoff as Non-Executive Chairman. Further, the company added that Kathie Child-Villiers, who was 
appointed as a Non-Executive Director in February 2017, will replace Simon as Senior Independent Director. The 
company also announced that Jeremy Middleton, who has served as a Non-Executive Director since 2013, is stepping 
down from the Board with immediate effect. 

Vela Technologies Plc (VELA.L) Announced that the company has raised gross proceeds of £0.75 million through a placing of 115.4 million new ordinary 
shares at a price of 0.65p per share. The net proceeds from the placing will be used by the company to take advantage 
of further investment opportunities as and when they arise. 

Vernalis Plc (VER.L) Announced that the company has entered into a drug discovery collaboration with Daiichi Sankyo Company, Limited 
utilizing company's fragment and structure-based drug discovery platform against undisclosed oncology targets.The 
financial terms of this collaboration are not disclosed. 

  

 
FTSE 100 
British American Tobacco Plc (BATS.L) Announced, in its second half pre-close trading update 2017, that ahead of closed period commencing 1 January 2018 

business continues to perform well and trading is in line with our expectations. Further, the company added that full year 
EPS to benefit from a reduced currency translation tailwind of 5%. Also, it stated that it is confident of another year of 
good earnings growth at constant currency. 

Intertek Group Plc (ITRK.L) Announced that the company has acquired Acumen Security, LLC (Acumen), a leading Security Certification Solutions 
provider headquartered in Maryland, USA. Acumen who is a leading provider of product security certification and its 
service portfolio includes FIPS 140-2 validation, Common Criteria evaluation and related assurance services. Acumen is a 
trusted partner to many of the world's leading IT solutions providers, who rely on the company's security expertise to 
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validate their existing products. 

TUI Plc (TUI.L) Announced, in its full year results to September 30, 2017, that its turnover stood at €18.5 billion, compared to €17.2 billion 
in the preceding year. Earnings before tax was €1.1 billion compared to €618.0 million. The company's dividend per 
share was €0.65, compared to €0.63 in the prior year. 

 
 
FTSE 250 
Aldermore Group Plc (ALD.L) Announced that it has appointed Pat Butler as a Non-Executive Director with effect from 1 January 2018 and as Chairman 

designate. Also, Pat will be appointed as a Non-Executive Director and Chairman designate of Aldermore Bank Plc. 

Bovis Homes Group Plc (BVS.L) Announced that Alastair Lyons, Deputy Chairman and Senior Independent Director, will retire from the Board at the 
company's AGM on 23 May 2018, while Ralph Findlay, Non-Executive Director, will be appointed to the position of Senior 
Independent Director with effect from that date. 

Dixons Carphone Plc (DC..L) Announced, in its interim results for the 26 weeks ended 28 October 2017, that its reported revenue stood at £4.8 billion, 
compared to £4.7 billion in the preceding year. Profit after tax was £38.0 million compared to £93 million. The company’s 
diluted earnings per share from continued operations was 3.6p, compared to 8.6p. 

Essentra Plc (ESNT.L) Announced that it has acquired 100.0% of the share capital of Micro Plastics for an undisclosed cash consideration. 

Great Portland Estates Plc (GPOR.L) Announced that it was the highest rated Property Company for the second consecutive year in Management Today's 
'Britain's Most Admired Companies' awards. It ranked fifth in the overall awards, the company's highest ever position and 
the only property company in the top ten. 

Restaurant Group Plc (RTN.L) Announced that the company will release its post-close trading update on 25 January 2018. 

Senior Plc (SNR.L) Announced that its subsidiary, Senior Aerospace UPECA (Malaysia), has won a five-year contract with Spirit AeroSystems. 
The contract, which will commence in 2019, is to provide machine details and subassemblies on Boeing commercial 
aerospace programmes. The company's capabilities in Malaysia provided the best overall value proposition to Spirit 
AeroSystems on a package of medium to complex machined parts and subassemblies. 

Serco Group Plc (SRP.L) Announced, in its trading update for 2017, that it expects an underlying trading profit outcome around the top end of the 
previous guidance range of £65 million to £70 million. Further, it expects profits in the second half to be around 10% 
higher than the corresponding period of the previous year and revenue for the year is expected to be just under £3 
billion. Further, the order intake in 2017 has been strong at over £3 billion which represents a book-to-bill ratio of over 
100%. Separately, the company announced that it has signed the definitive business purchase agreement to acquire a 
portfolio of selected UK health facilities management contracts from Carillion Plc for total consideration of £48 million. 

Tullow Oil Plc (TLW.L) Announced that it has appointed J.P. Morgan Cazenove as the company's joint corporate broker alongside Barclays Bank 
Plc. 

Wood Group (John) Plc (WG..L) Announced, in its pre-close trading update for the year to 31 December 2017, that the company entered 2017 in a strong 
market position with a structurally lower overhead cost base reflecting the company's cautious near-term outlook in our 
core oil & gas market that continued to present challenges. The company retained its focus on M&A and accelerated 
delivery of our strategic objectives including broadening our end market exposure. Following shareholder and 
competition approval we completed the acquisition of Amec Foster Wheeler (AFW) on 9 October 2017 to create for the 
company, a global leader in project, engineering and technical services delivery to energy and industrial markets. 
Customer reaction has been positive, we have momentum in contract awards and see good opportunities for future 
revenue synergies. As previously announced, full year results will be released on 20 March 2018, later than usual to 
accommodate the reporting and auditing process for the enlarged business. Results will also be presented on a 
Proforma basis to provide better insight into the underlying continuing business performance. Further, the company 
announced that Martin McIntyre, Group General Counsel, will be appointed as Company Secretary with effect from 18 
December 2017 and William Setter will step down from his role as Company Secretary and will continue in his role of 
Group Financial Controller. 
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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 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 pr omote 

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 

income from them may fluctuate. It should be remembered that past performance is not a guarantee of future performance. Investments may go 

down in value as well as up and you may not get back the full amount invested. The listing requirements for securities listed on AIM or ISDX are less 

demanding and trading in them may be less liquid than main markets. If you are unsure of the suitability of share dealing specifically for you then you 

should contact an Independent Financial Adviser, authorised by the Financial Conduct Authority. By accepting this document, you agree to be bound 

by the disclaimer stated above. Further information on Shard Capital Partner’s policy regarding potential conflicts of interes t in the context of 

investment research and Shard Capital Partner’s policy on disclosure and conflicts in general are available on request.  

 
 
 
 
 
  


