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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

AHT Ashtead Group Plc Liberum Capital Buy Buy 2030 2140 

AHT Ashtead Group Plc Peel Hunt Buy Buy 1800 2200 

KWS Keywords Studios Plc Berenberg Buy Buy 2000 2020 

PMO Premier Oil Plc Macquarie Underperform Neutral 40 66 

SGC Stagecoach Group Plc Liberum Capital Buy Buy 170 185 

SIA Soco International Plc Macquarie Underperform Neutral 99 101 

VEC Vectura Group Plc RBC Capital Markets Underperform Sector Perform  119 

Downgrades      

STAN Standard Chartered Plc Investec Securities Hold Sell   
Initiate/Neutral/Unchanged        

BBY Balfour Beatty Plc Peel Hunt Buy Buy 340 340 

CMBN Cambian Group Plc Liberum Capital Buy Buy 232 232 

COA Coats Group Plc Berenberg Buy Buy 100 100 

COST Costain Group Plc Liberum Capital Buy Buy 545 545 

ESNT Essentra Plc Peel Hunt Add Add 585 585 
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Code Company Broker Recomm. From Recomm. To Price From Price To 

Initiate/Neutral/Unchanged             

HRG Hogg Robinson Group Plc Whitman Howard Buy Buy 105 105 

PSON Pearson Plc Liberum Capital Sell Sell 330 330 

PURP Purplebricks Group Plc Peel Hunt Buy Buy 460 460 

SLN Silence Therapeutics Plc Peel Hunt  Buy  276 

SRP Serco Group Plc Liberum Capital Sell Sell 100 100 
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Key UK Corporate Snapshots Today 
 
AIM 
Advanced Medical Solutions Group 
Plc (AMS.L) 

Announced, in an update on trading for the year ending 31 December 2017, that the Group continues to make good 
progress and the Board expects revenue and profitability to be in line with current market expectations that include the 
positive impact from the recent Organogenesis licensing deal. Further, the Group expects to publish its preliminary 
results for the year to 31 December 2017 in March 2018. 

Altitude Group Plc (ALT.L) Announced, in its trading statement, that it has increased focus on its partnership with AiM as the quickest route to 
significant revenue having enhanced the enterprise partnership agreement with AiM. Further, it announced the launch of 
its online aggregator or market place called AndEverything.com. 

Amerisur Resources Plc (AMER.L) Announced, in its update on Platanillo-27, that the fourth well on Pad 2N, the northern extension of the Platanillo Field 
that Platanillo-27, the 21st well of the Platanillo drilling campaign, has been successfully drilled as a medium deviation 
directional well, to a total depth of 9,600ft measured depth, on time and budget. The well is the fourth successful 
sidetrack to have been drilled by the Company on the northern extension of the Platanillo Field. The well was aimed at 
the crest of the northern part of the mapped structure and log interpretation indicates the presence of 12 ft net pay in the 
U sand formation and a 9ft net pay in the T sand formation using Schlumberger logging-while-drilling tools. The N sand 
was not a target at this location. The well also intersected the M2 sand and A limestone and log data is being evaluated 
to determine their potential as pay zones. The 7" production casing has been successfully run and cemented and the 
Company expects to initiate commercial production from the U sand. 

ASA Resource Group Plc (ASA.L) Announced that the joint administrators of the company remain in constructive discussions with the two parties to sell 
the company's 100% direct interest in Asa Headco Limited (Headco) which owns, directly or indirectly, all of the 
company's material assets. The joint administrators received a non-binding and conditional offer from a substantial 
publicly listed company. 

Atlantis Resources Limited (ARL.L) Announced that it has signed a conditional share purchase agreement pursuant to which Atlantis (or a wholly owned 
subsidiary of Atlantis) has agreed to acquire the entire issued share capital of SIMEC Uskmouth Power Limited (SUP)  in 
consideration for the issue to SIMEC of new Atlantis Ordinary Shares representing 49.99%. of the share capital of Atlantis. 

Brave Bison Group Plc (BBSN.L) Announced that it has entered into a two-year extension of their commercial partnership with major energy producer 
and supplier, Royal Dutch Shell plc (Shell). The new partnership significantly builds upon the company's current deal 
managing Shell's YouTube channel with an improved contract that will include Strategic and Proposition Development 
Services; Reporting and Analysis Services and Creative Services. 

Byotrol Plc (BYOT.L) Announced, in its interim results for the six months ended 30 September 2017, that revenues rose to £0.934 million from 
£0.909 million reported in the same period last year. The company’s loss before tax stood at £0.804 million compared to 
a loss of £0.576 million reported in the previous year. The basic and fully diluted loss per share stood at 0.28p compared 
to loss of 0.21p in the previous year. The company’s cash and cash equivalents stood at £4.3 million (2016: £0.525 million). 
Separately, the company announced that appointment of sales and marketing leadership for its wholly-owned US 
subsidiary Byotrol, Inc. Furthermore, the company stated that Alex Espalin has been advising the company for twelve 
months on its commercialisation efforts in the US and has been key to getting the company positioned to launch its US 
EPA-approved long-lasting surface care formulation and he has now joined the company formally as VP Sales and 
Marketing, Byotrol Inc. 

C H Bailey Plc (BLEY.L) Announced, in its interim results for the half year ended 30 September 2017, that revenues fell to £2.7 million from £2.9 
million reported in the same period last year. The company’s profit before tax stood at £0.369 million compared to a 
profit of £0.362 million reported in the previous year. The basic earnings per share stood at 5.50p compared to earnings 
of 4.73p in the previous year. The company’s cash and cash equivalents stood at £1.2 million (2016: £1.8 million). 

C4X Discovery Holdings Plc (C4XD.L) Announced, in its full year results for the year ended 31 July 2017, that revenues fell to £0.14 million from £0.28 million 
reported in the same period last year. The company’s loss before tax stood at £8.49 million compared to a loss of £6.76 
million reported in the previous year. The basic and diluted loss per share stood at 16.88p compared to loss of 16.83p in 
the previous year. The company’s cash and cash equivalents stood at £6.03 million (2016: £1.33 million). 

Caspian Sunrise Plc (CASP.L) Announced, in its operational update, that for 15 days before the formal start of the 90-day flow test the well flowed at 
the rate of approximately 3,800 bopd using a 10 mm choke. Following a decline in pressure, believed to be caused by 
drilling fluid in the well, the 10mm choke was replaced with a 4mm choke the production rate fell to approximately 1,000 
bopd. 

CentralNic Group Plc (CNIC.L) Announced that it has bolstered its senior leadership team with the appointment of Vladimir Vano as Group Economist 
and Head of Communications for the Slovak market. 

China Nonferrous Gold Limited 
(CNG.L) 

Announced that previously signed loan facility is repayable on 15 December 2017, 23 December 2017 and 19 January 
2018, respectively. Further the company added that it has signed a supplementary agreement, with CNMC International 
who are an associate of China Nonferrous Metals International Mining Co., Ltd the Company's 38.36% shareholder, for the 
extension of the CNMC International Loan by one year to be repayable on 15 December 2018, 23 December 2018 and 19 
January 2019, respectively, only with an annual fixed interest rate increased from 4% to 5%, and all other terms including 
default an annual interest rate of 6% remaining unchanged. 
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Cityfibre Infrastructure Holdings Plc 
(CITY.L) 

Announced a further agreement with Capita, the ICT provider to Aberdeen City Council, to connect additional core public 
sector sites within the city boundary to CityFibre's metro network. The initial contract is for 15 years, with a cumulative 
initial contract value ('ICV') of £1.7m. The contract will extend CityFibre's Aberdeen network to an additional 57 public 
sector locations, with approximately 17km of incremental network extension, taking total route kilometers of network in 
the city to over 100km. The expanded network footprint will increase CityFibre's reach and density in the city, which will 
drive further market opportunities in the business, public service, and mobile market verticals, as well as laying the 
ground for a potential extensive FTTH build in future. 

Corero Network Security Plc (CNS.L) Announced that its SmartWallR Threat Defense System technology has been selected to power a new 'DDoS Mitigation' 
service which is being launched by a leading North American regional Internet service provider. The Corero SmartWall 
solution mitigates DDoS attacks in real-time, unlike many of its competitors which can take up to 20 minutes or more to 
detect and successfully defeat an attack. 

Dalradian Resources Inc. (DALR.L) Announced, in its results from a total of 20 drill holes from step-out and infill drilling at the Curraghinalt gold deposit in 
Northern Ireland, that the drill program is ongoing, with 6 drill rigs working on surface and 3 drill rigs focused 
underground and the results include 14 step-out holes and 6 infill holes. Six of the drill holes were drilled from 
underground and are in the central part of the Curraghinalt deposit. These holes were drilled at varying intervals 
targeting some of the veins included in the last mineral resource estimates in zones where increased drill hole density 
would likely result in conversion of resource ounces from the Inferred to the Indicated category. While, some of the drill 
holes were designed to also yield geotechnical data for a planned update of the geotechnical model during 2017. 

Directa Plus Plc (DCTA.L) Announced that it has entered into a collaboration with GSP SA, which is headquartered in Romania and part of the GSP 
Holding group, GSP SA operates in the global oil & gas industry. It is working with the company to evaluate the use of 
GrafysorberR, the company's graphene-based product for environmental applications. 

Europa Oil & Gas (Holdings (EGO.L) Announced that it is holding its Annual General Meeting later today. At the meeting, CEO Hugh Mackay will give a 
presentation to shareholders in line with the Company's RNS Reach which was released today at 7am. In the meeting the 
company will make the following announcements 2017 was a record year for Europa in terms of corporate activity. 
Further, the company agreed no fewer than seven transactions for the financial year ending 31 July 2017, all of which are 
in line with our strategy to advance our asset base towards value trigger events such as drilling, whilst managing the 
associated risks. 

Indus Gas Limited (INDI.L) Announced, in its interim results for the six months ended 30 September 2017, that its reported revenue stood at $29.3 
million, compared to $27.3 million in the preceding year. Profit after tax was $15.7 million compared to $12.6 million. The 
company's diluted earnings per share was $0.09, compared to $0.07. 

Infrastructure India Plc (IIP.L) Announced, in its half year results for six months ended 31 December 2015, that the company’s operat ing loss rose to 
£43.6 million compared to a profit of £0.26 million posted in the same period preceding year. The company’s loss before 
tax stood at £44.1 million, compared to a loss of £0.217 million reported in the previous year. The basic and diluted loss 
per share stood at 6.5p compared to loss of 0.0p reported in the previous year. The company’s cash and cash 
equivalents stood at £1.9 million. 

Iofina Plc (IOF.L) Announced, in its update on its H2 2017 iodine production, that crystalline iodine production at the its four operating 
IOsorb plants has continued to deliver encouraging results. Moreover, the company had expected H2 2017 crystalline 
iodine production totals in the range of 225-240 metric tonnes (MT). Also, the Directors now anticipate H2 crystalline 
iodine production to exceed 265 MT, taking its full year 2017 crystalline iodine production total to over 500 MT (2016: 
474.2 MT). Furthermore, the company stated that construction at IO#7 continues to progress well within expected 
timeframes and budget, while barring significant changes in weather, hydrostatic and other plant testing is expected in 
January 2018 with first production commencing in February 2018. 

Katoro Gold Plc (KAT.L) Announced in its Imweru project update, that the company has completed the Light Detection and Ranging ('LiDAR') 
survey at its Imweru gold project (Imweru) in Tanzania and currently awaiting the final survey report. As announced on 24 
November 2017, the company commissioned a LiDAR survey over the entire envisaged Imweru mining area to further 
strengthen the Pre-Feasibility Study (PFS), which remains on track to complete in the near term. Upon receipt of the final 
survey report the digital data will be processed to produce highly accurate reports to support the final resource 
estimation and optimised mine design. 

LightwaveRF Plc (LWRF.L) Announced, in its preliminary results for the year ended 30 September 2017, that its reported revenue stood at £3.03 
million, compared to £1.44 million in the preceding year. Operating loss stood at £0.79 million, compared to £0.81 million. 
Loss for the period was £0.85 million compared to £0.84 million. The company’s diluted loss per share was 2.39p, 
compared to 4.37p. 

Magnolia Petroleum Plc (MAGP.L) Announced that the Initial Production (IP) rates for the Gilchrist 2016 1-36H well in Oklahoma significantly exceed the 
company's projections, producing 652 BOPD with 1,178 MCFD or 770 BOEPD with an associated flowing tubing pressure 
of 120 PSI. 

Motif Bio Plc (MTFB.L) Announced that it has filed a Form F-3 registration statement with the United States Securities and Exchange 
Commission (SEC). This filing constitutes post-effective amendment No. 1 on Form F-3 to the Company's registration 
statement on Form F-1, SEC File No. 333-212491, which was the COMPANY'S registration statement filed in conjunction 
with the NASDAQ IPO and originally declared effective by the SEC on November 17, 2016. 
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Omega Diagnostics Group Plc (ODX.L) Announced that as part of the company's Board succession planning, Andrew Shepherd has agreed to step down as 
Chief Executive Officer and from the Board with immediate effect. He will remain with the Group in the role of Global 
Ambassador- Life President. Andrew will be succeeded by Colin King, currently Chief Operating Officer of the Group. 

Ortac Resources Limited (OTC.L) Announced that on 12 December 2017, pursuant to Clause 12 of the Memorandum of Association of the Company the 
Articles of Association of the company (the Articles of Association) be amended as follows: Regulation 10.8 is replaced in 
its entirety with: "At meetings of directors at which the Chairman of the Board is present, he shall preside as chairman of 
the meeting and in the case of an equality of votes, he shall have a second or casting vote. If there is no Chairman of the 
Board or if the Chairman of the Board is not present, the directors present shall choose one of their number to be 
chairman of the meeting and, in the case of an equality of votes, such person shall have a second or casting vote. 
However, nothing in this Regulation 10.8 shall give a second or casting vote if, for the purposes of the Memorandum or 
these Articles, the Chairman of the Board or such other directors is not to be counted as participating in the decision-
making process for quorum or voting purposes". 

PHSC Plc (PHSC.L) Announced that Strand Hanson Limited has been appointed as the company's financial and nominated adviser with 
immediate effect. Further, it added Beaufort Securities Limited remains as the company's broker. 

Premier African Minerals Limited 
(PREM.L) 

Announced assay results from the Company's Zulu Lithium Project near Fort Rixon in Zimbabwe. The Company has now 
completed a further 24 drill holes, equivalent to 3,638.54m since completion of the initial 2,500m drilling programme that 
resulted in the Maiden Inferred Mineral Resource Estimate at Zulu of 20.1 million tonnes grading 1.06% Li©üO (as 
announced on 6 June 2017). All of the 24 new drill holes have intersected mineralisation with ZDD-45 having the best 
intersections so far. ZDD-45 was drilled on an apparent triple junction of step-out zones SO1, SO2 and the Main Zone. 

ReNeuron Group Plc (RENE.L) Announced, in its interim results for the six months ended 30 September 2017, that revenues rose to £24.0k from £22.0k 
reported in the same period last year. The company’s loss before tax stood at £10.9 million compared to a loss of £9.6 
million reported in the previous year. The basic and diluted loss per share stood at 0.3p compared to loss of 0.2p in the 
previous year. The company’s cash and cash equivalents stood at £21.4 million (2016: £20.4 million). Separately, the 
company announced that the FDA has given regulatory approval for the company to commence a Phase IIb clinical 
study in the US with its CTX cell therapy candidate for stroke disability. 

Sareum Holdings Plc (SAR.L) Announced that the company will be holding its Annual General Meeting today, at 10:00 at the offices of Citigate Dewe 
Rogerson, 3 London Wall Buildings, London Wall, London EC2M 5SY. 

Scancell Holdings Plc (SCLP.L) Announced that the company entered into a Clinical Development Partnership to develop Scancell's ImmunoBody 
vaccine, SCIB2, for the treatment of patients with solid tumours, including non-small cell lung cancer (NSCLC). Scancell's 
ImmunoBody immunotherapy platform activates the body's immune system by enhancing the uptake and presentation 
of cancer antigens to help target and eliminate cancer cells. SCIB2, Scancell's second ImmunoBody therapy, targets an 
antigen called NY-ESO-1, which is expressed on a range of solid tumours, including NSCLC and oesophageal, ovarian, 
bladder and prostate cancers, as well as neuroblastoma, melanoma and sarcoma. Under the terms of the Clinical 
Development Partnership, Cancer Research UK will fund and sponsor a UK-based Phase 1/2 clinical trial of SCIB2 in 
combination with a checkpoint inhibitor in patients with solid tumours, focusing on NSCLC in the first instance. The 
charity's Centre for Drug Development (CDD) will be responsible for manufacturing the clinical trial supplies of SCIB2, 
conducting pre-clinical testing, sponsoring and managing the clinical trial, including the clinical trial timelines. 

Sound Energy Plc (SOU.L) Announced, in its update on Eastern Morocco: 2D Seismic and Magno-Telluric, that the company has now completed the 
first phase of the 2D seismic and magneto-telluric (MT) acquisition in Eastern Morocco. The company is delighted to 
report the successful completion of the first phase of this four-phase programme, which includes 8 2D seismic lines 
(341line kilometres in total) over the 'A' Structure located 25km north-west of TE-5 Horst. The seismic data density and 
integrity is of the high quality expected and already clearly highlights the 'A' structure. The 'A' structure is expected to be 
the first target for the company's rapidly approaching three well exploration programme. The MT has proven to have 
exceptionally high signal to noise ratio and will provide another independent measure of basin geometry and subsurface 
rock properties to complement the 2D seismic and the newly acquired airborne FTG gravity gradiometry and magnetic 
datasets which completed in November. 

Synairgen Plc (SNG.L) Announced that it has revised the terms of its collaboration agreement with Pharmaxis, following a successful 
completion of the preclinical studies and the commencement of the Phase I clinical trial with its LOXL2 inhibitor 
programme. Under the revised terms, Pharmaxis will take on full operational responsibilities for the programme, 
including the ongoing Phase I trial of the LOXL2 inhibitor PXS-5382. As a result of the combined work in the collaboration, 
Pharmaxis is concurrently developing a second LOXL2 inhibitor PXS-5338 (also in Phase I) which will expand partnering 
opportunities across multiple fibrotic conditions. The revised agreement fixes the company’s interest across all fibrotic 
indications at nearly 17% of all partnering proceeds. Pharmaxis will pay the company £5 million cash in consideration for 
the revised terms. 

TP Group Plc (TPG.L) Announced that it has been awarded a £6.9 million contract to supply equipment to a major UK defence contractor. 

Tribal Group Plc (TRB.L) Announced, in its trading update for the year ending 31 December 2017, that it expects revenues will be marginally 
ahead of expectations and the financial performance of the company will be materially ahead with outperformance 
driven by continued and effective cost control and a balanced improvement across all lines of business. Further, the 
company's balance sheet remains strong, with no long-term debt and it expects larger cash balance compared to 
previous year. 
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Tungsten Corporation Plc (TUNG.L) Announced, in its interim results for the six months ended 31 October 2017, that revenues rose to £17.06 million from 
£15.54 million reported in the same period last year. The company’s loss before tax stood at £9.12 million compared to a 
loss of £3.08 million reported in the previous year. The basic loss from continuing operations per share stood at 6.73p 
compared to loss of 2.34p in the previous year. The company’s cash and cash equivalents stood at £7.97 million (2016: 
£17.50 million). 

United Carpets Group Plc (UCG.L) Announced, in its interim results for the six months ended 30 September 2017, that its reported revenue stood at  £9.9 
million, compared to £10.2 million in the preceding year. Profit after tax was £0.4 million compared to £0.5 million. The 
company’s diluted earnings per share was 0.57p, compared to 0.66p. The company declared an interim dividend of 0.13p 
per share compared to 0.13p in the comparable period. 

Vernalis Plc (VER.L) Announced, in its AGM statement, that TuzistraÂ® XR prescriptions for the 22 weeks from 1 July 2017 to 1 December 
2017, the latest weekly data available, are up approximately 85% on the equivalent 22 week period of the prior year. 
Although they have seen steady growth, this growth will need to accelerate in the four months to March 2018, when 
typically almost half of the annual cough cold prescriptions are written (2016/17 approximately 49% of annual total), if 
they are to achieve their target growth of 200% over the prior year. In addition to this decline in the level of narcotic 
prescribing, restrictions on the size of narcotic prescriptions have also been introduced by some US States, health 
insurance plans and physicians. The prescription cough cold market comprises both narcotic and non-narcotic based 
products and the dynamics highlighted above only impact the narcotic portion. Tris is working diligently to address the 
issues raised by FDA and specifically as they relate to the NDAs for CCP-07 and CCP-08. This includes the support of 
external expert consultants and regular discussions with FDA. It continues to progress qualification of a new supplier of 
MoxatagÂ® and expect to be back in supply during 2018. The research business continues to perform to plan having 
secured a €1 million milestone from the third collaboration with Servier (as recently announced) as well as two new 
collaborations, including one recently announced with Daiichi Sankyo. The Company's unaudited cash position (including 
cash and cash equivalents and held to maturity assets), remains strong and at 11 December 2017, was £48.9 million. 

  

FTSE 100 
Bunzl Plc (BNZL.L) Announced, in its trading update to the year ending 31 December 2017, that overall trading is consistent with 

expectations at the time of the third quarter trading statement in October. Group revenue for the year is expected to 
have increased by approximately 15.0% at actual exchange rates. At constant exchange rates revenue is expected to 
have risen by between 9.0% and 10.0% due to similar levels of growth from both organic revenue and the impact of 
acquisitions. This year has seen a record level of acquisition spend for the company of approximately £600.0 million 
which significantly exceeds the previous high of £327.0 million achieved in 2015. The pipeline for acquisitions remains 
active. 

Rio Tinto Plc (RIO.L) Announced that the Rio Tinto Copper & Diamonds investor roadshow presentation slides are available at 
www.riotinto.com/presentations. 

SEGRO Plc (SGRO.L) Announced the appointment of Carol Fairweather as an independent Non-Executive Director with effect from 1 January 
2018. 

United Utilities Group Plc (UU.L) Announced, in its 2019 price review update, that Ofwat published its final methodology for the 2019 price review (PR19) in 
which it sets out its expectations and requirements for companies preparing their business plans to meet the needs of 
customers from 2020 to 2025 and beyond. The company has been actively engaged in the development of the 
approach, contributing across the full range of working groups and providing detailed proposals in key areas. In May 
2018, the company provide early evidence on company specific factors affecting its wholesale and retail operations in 
the North West ahead of its final business plan submission in September 2018. 

 
FTSE 250 
888 Holdings Plc (888.L) Announced, further to the announcement of the company's half yearly report, that the Board anticipates that adjusted 

EBITDA for the period will be in line with market expectations and the Group's business has again been driven by further 
progress in casino, strong momentum with 888Sport, increased activity on mobile devices and continued expansion in 
regulated Continental European markets, most notably Italy and Spain. 

Capita Plc (CPI.L) Announced, in its pre-close trading update covering the Group's performance to date in 2017, that its net debt to 
annualised EBITDA ratio at end June was 2.9 times. The company expect leverage to fall to around the middle of our 2.0 
to 2.5 times range at the end of 2017, including contingent obligations under bonds and guarantees. This reflects the 
receipt of proceeds from the disposal of our Capita Asset Services businesses, partially offset by the unwinding of an 
historic seasonally favourable working capital position at year end and some reduction in receivables financing. 
Separately, Jonathan Lewis was appointed as Chief Executive Officer (CEO) on December 1, 2017. It expects underlying 
pre-tax profits, before significant new contracts and restructuring, to rise modestly in the second half of this year, 
compared to the first half of 2017. Final results are due on March 1, 2018. 

Capital & Counties Properties Plc 
(CAPC.L) 

Announced that it has acquired the long leasehold interest in 15-17 Long Acre & 27b Floral Street for £79 million before 
purchaser's costs. The property generates an annual rental income of £3.4 million across 42,600 square feet with 60% of 
the income attributable to the retail space, which comprises 18,500 square feet, and the remainder of the space let as 
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offices. 

Domino's Pizza Group Plc (DOM.L) Announced developments which will further strengthen its international operations and establish a more efficient capital 
structure. Accordingly, the company announced that it has reached agreement to acquire a further 44.3% interest in Pizza 
Pizza ehf ("Domino's Iceland"), the 51% owned subsidiary which owns the Domino's Master Franchise in Iceland and 
operates 23 stores there, taking our ownership to 95.3%. The consideration is approximately €30.2 million (£26.7 million), 
payable in cash on completion. In addition, the Acquisition will give DPG increased flexibility in running the business. 
Certain existing minority shareholder veto rights, including approval for decisions on the timing and implementation of 
improvements to digital marketing and supply chain, will be removed as a result of the Acquisition. For the 52 weeks 
ended 25 December 2016, Domino's Iceland generated on a standalone basis, sales of approximately ISK 5,026 million, 
and a profit before tax of approximately ISK 340 million (£2.4 million). DPG has recently completed a £15 million share 
buyback programme, taking total share purchases to £35 million for 2017. The Board has approved a further £20 million 
programme, to commence shortly. 

F&C Commercial Property Trust 
Limited (FCPT.L) 

Announced that F&C Commercial Property Holdings Limited, a subsidiary of the company, has purchased a 56,059 sq ft 
prime office in Bristol for £33.5 million, reflecting a net initial yield of 5.0%. The property is fully let to the strong 
covenants of the University of Bristol and Dyson Technology on a WAULT of 12.4 years to expiry and 7.6 years to break, 
generating rental income of £1.8 million per annum. The purchase was funded out of the company's existing cash 
reserves. Following the purchase, net gearing was 19.7%. 

GCP Infrastructure Investments 
Limited (GCP.L) 

Announced, in its final results for the year ended 30 September 2017, that its reported revenue stood at £56.9 million, 
compared to £63.6 million in the preceding year. Operating profit stood at £47.7 million, compared to £55.7 million. Profit 
after tax was £46.6 million compared to £54.4 million. The company’s diluted earnings per share was 6.36p, compared to 
8.98p. Further, the dividend per share for the year was 7.60p. 

Grainger Plc (GRI.L) Announced that it has been selected as the preferred bidder by the Lewisham Council for a partnership to develop and 
own 232 new purpose-built private rented homes and provide a new ethical rental offer to Lewisham residents including 
long-term, family-friendly tenancies. 

IMI Plc (IMI.L) Announced that it has agreed to acquire Bimba, which is a market leading manufacturer of pneumatic, hydraulic and 
electric motion solutions with an extensive distributor network principally servicing the North American Industrial 
Automation market. Further, it will become an integral part of the company's Precision Engineering and the acquisition 
represents a significant strategic step for the division. The cash consideration for the transaction is $198 million. 

Meggitt Plc (MGGT.L) The company confirmed the announcement by Dassault Aviation of the cancellation of the Falcon 5X programme and 
the launch of a new Falcon programme featuring the same cross section, powered by Pratt & Whitney Canada engines, 
with an expected entry into service of 2022. Dassault has indicated that it expects to re-use a maximum of work 
undertaken to date on the Falcon 5X and that it intends to work with Meggitt on the successor Falcon programme. The 
company expects to have further discussions with Dassault Aviation in the coming weeks. Additionally, it has good 
content on the Pratt & Whitney PW800 engine anticipated to be used in the successor aircraft. Meggitt will update the 
market on further developments as required. 

Ocado Group Plc (OCDO.L) Announced, in its trading statement for the 14 weeks to 3 December 2017, that the company reported growth in revenue 
(retail) of 11.6%, while good progress made in improving resiliency at its state of the art facility at Andover (CFC3). Also, 
the company noted that average orders per week at CFC3 were up 50.0% since beginning of quarter. Moreover, the 
company noted that as at 3 December 2017, the Group had cash and cash equivalents of £150.0 million and external 
borrowings5 of £285.2 million. 

Petrofac Limited (PFC.L) Announced, in its pre-close trading update, that the overall trading remained in line with its expectations, underpinned 
by high levels of project activity, good project execution and strong financial discipline. It witnessed a recovery in new 
order intake in 2017, securing $5.2 billion in new awards in the year to date in both existing and new markets. It expects 
EBITDA for the full year to be at the bottom end of its $80 million to $100 million guidance range, reflecting licence entry 
in September and lower production from the Greater Stella Area development. The company separately announced that 
Rijnhard van Tets, Chiarman of the company, intends to step down from the Board at the May 2018 Annual General 
Meeting. He will be succeeded upon his departure by current Senior Independent Director René Médori. Moreover, the 
company has appointed Sara Akbar as a Non-Executive Director with effect from 1 January 2018. 

Polymetal International Plc (POLY.L) Announced that it was awarded the top rating in environmental responsibility among Russian metals and mining 
companies. The World Wildlife Fund (WWF), in collaboration with the United Nations Development Programme (UNDP), 
Global Environmental Faciltiy, and the Ministry of Natural Resources and Environment of the Russian Federation 
published the results of their environmental responsibility assessment for Russian metals and mining companies. 

PZ CUSSONS Plc (PZC.L) Announced, in its trading update for the half year ended 30 November 2017, that revenue was slightly higher than the 
prior period with performance underpinned by a robust and innovative product pipeline. However, the first half operating 
profits will be approximately 10% lower than the previous period with strong profitability in Asia offset by reduced 
margins in some business units in Europe and in particular Africa as a result of the economic environment and 
competitive trading conditions. Further, the performance in these business units is expected to improve in the second 
half as a result of new product launches and distribution expansion, together with the usual seasonal uplift in Nigeria.  

Spectris Plc (SXS.L) Announced that it has signed an agreement with Macquarie Capital, the corporate advisory and principal investment arm 



 

 

BROKER UPGRADES AND DOWNGRADES  
& KEY UK CORPORATE SNAPSHOTS 

 

8 
 

of Macquarie Group, for them to acquire 50.0% of the company's environmental monitoring business EMS Brüel & Kjær 
(EMS B&K) for a total cash consideration of A$76.6 million, subject to closing adjustments. Moreover, the sale is expected 
to close early in the second quarter of 2018, subject to regulatory approvals in China, the European Union and South 
Korea. 

Sports Direct International Plc (SPD.L) Announced, in its interim results for the 26 weeks to 29 October 2017, that revenues rose to £1,714.6 million from £1,637.7 
million reported in the same period last year. The company’s profit before tax stood at £45.8 million compared to a profit 
of £140.2 million reported in the previous year. The basic earnings per share stood at 4.9p compared to earnings of 15.6p 
in the previous year. The company’s cash and cash equivalents stood at £121.4 million (2016: £188.0 million). 

Vesuvius Plc (VSVS.L) Announced that it has raised €100 million from the completion of a US Private Placement which will carry a fixed rate of 
interest issued in two series: €50 million at 1.90% maturing in December 2027; and €50 million at 2.12% maturing in 
December 2029. Further, the amount raised will be used for repayment of existing indebtedness, primarily the $110 
million maturing on 16 December 2017. 

 

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 

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 potent ial conflicts of interest in the context of 

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

 
 
 
 
 
  


