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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

BARC Barclays Plc Bank of America 
Merrill Lynch  Buy 180 220 

HLCL Helical Bar Plc Peel Hunt Add Buy 350 380 

SSE SSE Plc Jefferies 
International 

Hold Buy 1400 1700 

Downgrades      

PMO Premier Oil Plc Barclays Capital Equal weight Underweight 72 70 

RDSA Royal Dutch Shell 'A' HSBC Buy Hold  2650 

UU. United Utilities Group Plc Investec Securities Hold Sell 1000 740 

Initiate/Neutral/Unchanged       

ABF Associated British Foods Plc Credit Suisse Outperform Outperform 3700 3700 

ANTO Antofagasta Plc Peel Hunt Hold Hold 1000 1000 

BMN Bushveld Minerals Ltd. SP Angel Buy Buy 11 11 

DPLM Diploma Plc Peel Hunt Add Add 1165 1165 

GYM Gym Group Plc/The Peel Hunt Buy Buy 260 260 

HTG Hunting Plc Kepler Cheuvreux  Buy  640 
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Code Company Broker Recomm. From Recomm. To Price From Price To 

Initiate/Neutral/Unchanged            

KIE Kier Group Plc Peel Hunt Buy Buy 1600 1600 

MKS Marks & Spencer Group Plc Credit Suisse Neutral Neutral 370 370 

MXF Medicx Fund Ltd Peel Hunt Hold Hold 85 85 

NXT Next Plc Credit Suisse Underperform Underperform 4200 4200 

PRTC PureTech Health Plc Peel Hunt Buy Buy 278 278 

SDR Schroders Plc Credit Suisse Outperform Outperform 3800 3800 

SHG Shanta Gold Ltd Peel Hunt Buy Buy 16 16 

TCAP TP Icap Plc Peel Hunt Reduce Reduce 435 435 

TTG TT electronics Plc Peel Hunt Buy Buy 275 275 

VLTY Veltyco Group Plc Northland Capital Buy Buy 110 110 

XAR Xaar Plc Peel Hunt Add Add 535 535 
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Key UK Corporate Snapshots Today 
 
AIM 
Amerisur Resources Plc (AMER.L) Announced an operational update on activities in the CPO-5 block, located in the Llanos basin, Colombia. The initial 

phase of the Long Term Test (LTT) of the Mariposa-1 discovery was commenced on 18 November. Further, the well was 
initially flowed to evacuate suspension brine and then stabilised at an initial controlled rate of 1,487 BOPD, 0.5% water 
cut, 40.7 degrees API and 620psi wellhead pressure. 

Angus Energy Plc (ANGS.L) Announced a planning update regarding the Holmwood oil exploration prospect on licence PEDL 143 at Bury Hill Wood, 
Coldharbour Lane, Surrey. Europa is operator of PEDL 143 in which it holds a 20% interest. As previously announced on 19 
October 2017, Surrey County Council's Planning and Regulatory Committee met on 18 October 2017 in connection with a 
conventional oil exploration well to test the Holmwood prospect. Europa considers that the Construction Traffic 
Management Plan as submitted to SCC on 21 September 2017 for approval satisfactorily meets the requirements of 
Condition 19. 

Atlantis Resources Limited (ARL.L) Announced that it has signed heads of terms with the Duchy of Lancaster for an option for the long-term lease of the 
riverbed required to develop the Wyre estuary tidal barrage and flood protection project. 

Bilby Plc (BILB.L) Announced, in its interim results for the six months ended 30 September 2017, that its revenues rose to £38.6 million from 
£30.1 million posted in the same period preceding year. The company’s profit before tax stood at £2.4 million, compared 
to a loss of £0.844 million reported in the previous year. The basic earnings per share stood at 4.94p, compared to a loss 
of 2.13p reported in the previous year. The Board has recommended an interim dividend of 0.5p per share. 

Bushveld Minerals Limited (BMN.L) Announced that the company's 84%-owned energy subsidiary, Bushveld Energy Limited has confirmed its first vanadium 
redox flow battery (VRFB) deployment in South Africa. The system will be deployed with Eskom, the South African 
national power utility, at its Research, Testing and Development (RT&D) Centre in Rosherville, South Africa. This follows 
Eskom's identification of the need for potentially up to 2,000MW of additional, daily balanced energy storage within the 
existing grid earlier this year. The project is co-developed by Bushveld Energy and the Industrial Development 
Corporation of South Africa (IDC) and will allow Eskom to test the VRFB, its performance and applications under 
numerous simulations. This will include minimum load shifting, wind generation smoothing, solar generation smoothing, 
power quality improvement and self-black-start capability. The VRFB commissioning is expected in the first half of 2018. 

Egdon Resources Plc (EDR.L) Announced a planning update regarding the Holmwood oil exploration prospect on licence PEDL 143 at Bury Hill Wood, 
Coldharbour Lane, by Europa Oil and Gas (Holdings) Plc, in which the company holds an 18.4% interest. As previously 
announced on 19 October 2017, Surrey County Council's Planning and Regulatory Committee met on 18 October 2017 in 
connection with a conventional oil exploration well to test the Holmwood prospect. Europa considers that the 
Construction Traffic Management Plan as submitted to SCC on 21 September 2017 for approval satisfactorily meets the 
requirements of Condition 19. 

Empresaria Group Plc (EMR.L) Announced that it expects the second half year adjusted profit before tax (adjusted PBT) to be ahead of both the first 
half and prior year. Further, the company noted that although the Group is on track to deliver a record adjusted PBT for 
the full year, it is expected to be below current market expectations, primarily due to an increased current year impact 
from two issues that have previously been highlighted. Moreover, the company stated that the Group has seen reduced 
margins in Germany following the legislation changes, the impact of which has started to be felt earlier than previously 
anticipated. Additionally, the company specified that the Group will issue a trading update on 24 January 2018 and will 
publish its results for the year ended 31 December 2017 on 14 March 2018. 

EU Supply Plc (EUSP.L) Announced that the company that has received its fourth contract (the Contract) pursuant to the framework agreement 
entered into with an existing customer (the Customer) for additional services to its CTMTM platform which was 
announced by the company on 16 June 2017 (the Agreement). The Agreement is for 3 years with a further year at the 
customer's option and has a total value of up to €3.6million. The contract comprises customer-paid enhancements and 
is expected to generate revenues of approximately €675 thousand, bringing the total value of the  contracts called-off 
under the Agreement to date to, in aggregate, approximately €1.9 million. 

Europa Oil & Gas (Holdings) Plc 
(EOG.L) 

Announced that Committee resolved to defer a decision on Condition 19 (Construction Traffic Management Plan) of the 
planning permission granted on 7 August 2015 and the company considers that the Construction Traffic Management 
Plan as submitted to SCC on 21 September 2017 for approval satisfactorily meets the requirements of Condition 19. 
Moreover, the company will shortly submit an appeal (the Appeal) to the Planning Inspectorate against the refusal of 
Surrey County Council to approve the Construction Traffic Management Plan and discharge Condition 19. Also, the 
company will also resubmit the Construction Traffic Management Plan to SCC for their consideration. 

Focusrite Plc (TUNE.L) Announced, in its final results for the year ended 31 August 2017, that its reported revenue stood at £66.1 million, 
compared to £54.3 million in the preceding year. Operating profit stood at £9.5 million, compared to £7.1 million. Profit 
after tax was £8.6 million compared to £6.3 million. The company's diluted earnings per share was 14.8p, compared to 
10.7p. 

Genedrive Plc (GDR.L) Announced that it has been awarded an Innovate UK grant for the development of a disposable centrifuge-free plasma 
separation consumable device. 
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Helios Underwriting Plc (HUW.L) Announced the current mid-point forecasts in respect of its portfolio of syndicate capacity for the 2015 and 2016 years of 
account based on 3rd quarter 2017 results. 

Ilika Plc (IKA.L) Announced, in its trading update for the six months ended 31 October 2017, that the financial results are expected to 
show a three-fold increase in total revenue for the period of £1.0 million relative to the same period last year (H1 2016: 
£0.3 million). Further, the company expects to announce an operating loss for the period, excluding share based payment 
charge, of approximately £1.4 million. 

IMImobile Plc (IMO.L) Announced, in its consolidated interim results for the six months ended 30 September 2017, that its revenues rose to 
£53.15 million from £36.02 million recorded in the same period a year ago. Profit after tax widened to £1.03 million from 
£1.01 million. 

Jaywing Plc (JWNG.L) Announced, in its interim results for the six months ended 30 September 2017, that revenues rose to £23.47 million from 
£20.90 million recorded in the same period a year ago. Loss after tax widened slightly to £0.39 million from £0.38 million. 

mporium Group Plc (MPM.L) Announced a commercial agreement with a pure-play, listed online female fashion eCommerce company. This follows a 
successful trial of the company's IMPACT technology and unlike previous its deals, no agency was involved, the 
agreement was signed directly between the company and the fashion company. 

Octagonal Plc (OCT.L) Announced the soft launch of the SynerGIS consumer investment bonds - backed by majority owned parent company, 
Global Investment Strategy UK Ltd (GIS), its wholly owned subsidiary and the offering - a fixed-rate, fixed-term bond for 
UK resident consumers, savers and investors - is expected to launch early 2018. 

Oracle Power Plc (ORCP.L) Announced that it has now signed a Memorandum of Understanding (MOU) with Sichuan Provincial Investment Group 
Co. Limited (SCIG) and PowerChina International Group Limited (PowerChina), two Chinese State-owned Enterprises 
(together with Oracle, the Parties), which records the intention of the Parties to proceed to formal agreement to 
cooperate and collaborate in respect of investing in, setting up, constructing, owning and operating the company's 
flagship Thar project (the Project). Also, the Parties intend to work together to enter into definitive agreements in order to 
reach financial close as soon as possible. 

Petro Matad Limited (MATD.L) Announced, further to the announcement of 19 September 2017, that it has successfully concluded negotiations with 
Sinopec on a contract amendment for use of its drilling rig in the 2018 drilling campaign and substantial commercial 
concessions were received as a result of the negotiations. Moreover, the company reported that it currently has a 
number of drill ready targets and will high-grade the candidates for the planned drilling campaign in Block IV and V 
following completion of the ongoing seismic campaign, which is expected to conclude in late January 2018. 

Phoenix Global Resources Plc (PGR.L) Announced that the company intends the Exchangeable GuernseyCo Shares to be issued in satisfaction of the Interoil 
Demerger Distribution will be issued directly to Shareholders on the Phoenix Register on 15 December 2017. Further, the 
company noted that the directors therefore intend to include Shareholders who have acquired the company's Shares 
arising from the exercise of warrants over the company's Shares between the Interoil Demerger Record Time and the 
Interoil ex-dividend date pursuant to the authorities sought in the Resolutions to be put to Shareholders at the General 
Meeting to be held on 23 November 2017 if such Resolutions are passed. 

Premier African Minerals Limited 
(PREM.L) 

Announced that the underwritten offer to raise approximately £0.5 million received a very strong response from private 
as well as institutional investors and was oversubscribed. The offer was on a "first come, first served" basis and was 
closed once a total of £1.0 million was surpassed. The company stated that following excess demand, the aggregate 
subscription amount of the offer has been increased. The company has raised gross proceeds of £ 1.0 million through the 
offer. 

Prospex Oil and Gas Plc (PXOG.L) Announced that the Podere Maiar-1d appraisal/redevelopment well on the Podere Gallina Exploration Permit in the Po 
Valley region of Italy spudded, as advised by the operator, Po Valley Energy (PVE). The company has a 17% working 
interest in Podere Gallina, which is located in a proven hydrocarbon province where over 5,000 wells have been drilled 
historically. 

Renew Holdings Plc (RNWH.L) Announced, in its annual results for the year ended 30 September 2017, that its revenues rose to £560.8 million from 
£525.7 million posted in the same period preceding year. The company’s profit before tax stood at £25.2 million, 
compared to a profit of £22.0 million reported in the previous year. The basic and diluted earnings per share stood at 19.9 
p compared to earnings of 23.3 p reported in the previous year. The company further stated that the board has proposed 
a final dividend of 6.0 p per share. 

Scapa Group Plc (SCPA.L) Announced, in its interim results for the six months ended 30 September 2017, that its reported revenue stood at £145.6 
million, compared to £135.4 million in the preceding year. Profit after tax was £11.5 million compared to £6.7 million. The 
company’s diluted earnings per share was 7.3p, compared to 4.3p. 

SDX Energy Inc. (SDX.L) Announced, in its financial and operating results for the third quarter and nine months ended 30 September 2017, that its 
third quarter revenues rose to $10.1 million from $2.9 million recorded in the same period a year ago. Total 
comprehensive income increased to $4.4 million from $0.1 million. Nine months revenues rose to $28.2 million from $7.6 
million, while total comprehensive income stood at $30.9 million, compared to a loss of $25.9 million. 

Serica Energy Plc (SQZ.L) Announced that Serica UK, a wholly-owned subsidiary of the company, has signed a Sale and Purchase Agreement to 
acquire BP's interests in the Bruce, Keith and Rhum fields in the North Sea and associated infrastructure (the Acquisition) 
and under the Sale and Purchase Agreement, the company will acquire a 36.0% interest in Bruce, a 34.8% interest in Keith 
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and a 50.0% interest in Rhum (collectively the BKR Assets) and subject to completion of the Acquisition, the company will 
also become production operator of the BKR Assets and the Directors anticipate that approximately 110 BP staff will be 
transferred to the company. Also, the company specified that the Acquisition is subject to certain regulatory, government 
and partner consents and the deal has an effective date of 1 January 2018 and Completion of the Acquisition is expected 
to take place in mid-2018. 

Solid State Plc (SOLI.L) Announced, in its half year results for the six months ended 30 September 2017, that its revenues rose to £22.5 million 
from £20.1 million posted in the same period preceding year. The company’s profit before tax stood at £1.6 million, 
compared to a profit of £2.0 million reported in the previous year. The basic and diluted earnings per share stood at 16.1 p 
compared to earnings of 20.1 p reported in the previous year. The company further stated that the board has declared an 
interim dividend of 4.0 p per share. 

Strat Aero Plc (AERO.L) Announced that it has signed a Commercial Agreement with Alnahdi Aviation Technology ('AAT'), experts in aviation 
technology in the Kingdom of Saudi Arabia ('KSA') to collaborate on establishing a UAV Training Centre in the KSA. It is 
envisaged the Centre will provide comprehensive training for military and civilian UAS pilots and sensor operators ('SO'), 
and will be based on Strat Aero's modular UAV training course and its proprietary Digital Data Management ('DDM') 
system, which will be used to deliver course data and track student progress. The Agreement is in line with the 
Company's strategy to focus on its key strengths and experience, specifically its Training Division, which is headed by 
Mark Wharry one of the leading UAV Instructors in the world, and Survey and Inspection via its subsidiary Geocurve. 

Stride Gaming Plc (STR.L) Announced, in its results for the year ended 31 August 2017, that revenues rose to £89.9 million from £76.4 million 
reported in the same period last year. The company’s loss before tax stood at £26.7 million compared to a profit of £0.194 
million reported in the previous year. The basic loss per share stood at 38.1p compared to loss of 0.8p in the previous 
year. The company’s board declared annual dividend of 1.5p per share, payable on 1 February 2018 to shareholders on 
the register as at 5 January 2018. Separately, the company announced that it has acquired a 51% stake in Passion Gaming 
Private Limited, a Rummy-focused online gaming company operating across India, for a cash consideration of $3.75 
million and the cash consideration will be invested in the company's working capital to accelerate growth. 

Summit Germany Limited (SMTG.L) Announced that based on a new external valuation its property portfolio as of September 30, 2017 was valued at €980.6 
million. As of December 31, 2016, the portfolio valuation amounted to €881.5 mill ion. The increase in value is attributed to 
resilience of the German commercial real estate market and to specific improvements in the company's property 
portfolio. 

Union Jack Oil Plc (UJO.L) Announced that Europa Oil & Gas (Holdings), in which the company holds a 7.5% interest, stated that as previously 
advised in the company`s announcement dated 19 October 2017, Surrey County Council`s (SCC) Planning and Regulatory 
Committee met on 18 October 2017 in connection with a conventional oil exploration well to test the Holmwood 
prospect. Further, the company added that the Committee resolved to defer a decision on Condition 19 of the planning 
permission granted on 7 August 2015 and Europa considers that the Construction Management Plan as submitted to SCC 
on 21 September 2017 for approval satisfactorily meets the requirements of Condition 19. Moreover, the company added 
that Europa will shortly submit an appeal (the Appeal) to the Planning Inspectorate against the refusal of SCC to approve 
the Construction Traffic Management Plan and discharge Condition 19 and will also resubmit the Construction 
Management Plan to SCC for their consideration (the Resubmittal). 

Webis Holdings Plc (WEB.L) Announced, in its final results for the year ended 31 May 2017, that its revenues rose to $371.9 million from $224.3 million 
posted in the preceding year. The company's profit before tax stood at $5,000, compared to a loss of $1.2 million 
reported in the previous year. The company's cash and cash equivalents stood at $15.1 million (2016: $6.4 million). 

XLMedia Plc (XLM.L) Announced, in its trading update, that the Group has continued to trade strongly since the half year end and therefore 
expects adjusted EBITDA1 for the year ending 31 December 2017 to be materially ahead of expectations. The Board 
further expects profit before tax to be ahead of expectations, albeit not to the same degree as adjusted EBITDA as a 
result of the effect of adverse currency exchange differences. Since the half year end it has continued to see strong 
organic growth across the Group, particularly in the publishing division, which has led to achieving better than expected 
direct margins in both segments. On the outlook front, the board remains confident in the continued performance of the 
business. 

  

 
FTSE 100 
Babcock International Group Plc 
(BAB.L) 

Announced, in its half year report for the six months ended 30 September 2017, that revenues rose to £2316.7 million 
from £2173.1 million reported in the last year. The company’s profit before tax stood at £181.9 million compared to a profit 
of £163.5 million reported in the previous year. The basic earnings per share stood at 30.5p compared to earnings of 
28.3p in the previous year. The company’s board declared an interim dividend of 6.85p per share, payable on 16 January 
2018 to shareholders on the register on 8 December 2017. 

BHP Billiton Plc (BLT.L) Announced that Samarco Mineração S.A. (and its shareholders, Vale S.A. (Vale) and BHP Billiton Brasil Ltda, have entered 
into an agreement (Amendment Agreement) with the Federal Prosecutors' Office in Brazil and the Minas Gerais State 
Prosecutors Office. The Amendment Agreement amends the preliminary agreement entered into on January 18, 2017 in 
relation to the Samarco dam failure. The Preliminary Agreement outlines the process and timeline for negotiation of a 
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settlement of the BRL 155 billion (approximately $47.6 billion) and BRL 20 billion Public Civil Claims (approximately $6.1 
billion) relating to the dam failure. It also provides for the appointment of various experts to advise the Federal 
Prosecutors. 

Compass Group Plc (CPG.L) Announced, in its full year results for the year ended 30 September 2017, that its reported revenue stood at £22.6 billion, 
compared to £19.6 billion in the preceding year. Operating profit stood at £1.7 billion, compared to £1.4 billion. Profit after 
tax was £1.2 billion compared to £1.0 billion. The company's diluted earnings per share was 71.3p, compared to 60.3p. 

CRH Plc (CRH.L) Announced, in its trading update for the period 1 January 2017 to 30 September 2017, that the quarter trading was 
benefited from continued underlying growth in the Americas, although some operations were impacted by adverse 
weather and hurricane activity. Momentum remained positive in Europe, while in Asia, very competitive market 
conditions continued. Also, EBITDA for the nine months to the end of September 2017 was €2.43 billion, an increase of 
2% compared with 2016 (€2.38 billion), also reflecting a like-for-like increase of 2%. 

easyJet Plc (EZJ.L) Announced, in its final results for the year ended 30 September 2017, that revenues rose to £5.0 billion from £4.7 billion 
posted in the preceding year. The company’s profit before tax stood at £385.0 million, compared to a profit of £507.0 
million reported in the previous year. The basic earnings per share stood at 77.4p, compared to earnings of 110.9p 
reported in the previous year. The Board has recommended a final dividend of 40.9p per share. 

Intertek Group Plc (ITRK.L) Announced, in its trading update for the period from 1 January to 31 October 2017, that Group revenue climbed 9.8% to 
£2,304.2 million and 3.0% at constant rates, driven by solid organic growth of 1.9% and the good performance of the 
acquisitions. The company stated that it is on track to deliver its 2017 targets of solid organic revenue growth at constant 
rates, with robust margin expansion at constant currency and strong cash conversion. 

Johnson Matthey Plc (JMAT.L) Announced, in its half year results for the six months ended 30 September 2017, that revenues rose to £6,478.3 million 
from £5,624.9 million recorded in the same period a year ago. Profit after tax narrowed to £168.5 million from £177.1 
million. An interim dividend of 21.75 pence per ordinary share has been proposed by the board which will be paid on 6th 
February 2018 to shareholders on the register at the close of business on 30th November 2017. 

Kingfisher Plc (KGF.L) Announced, in its trading update for the three months to 31 October 2017, that it reported sales of £3.0 billion. Further, it is 
on track to deliver our full year strategic milestones. 

 
 
FTSE 250 
Aggreko Plc (AGK.L) Announced, in its trading update for the period from 1 July 2017 to 20 November 2017, that revenue excluding the impact 

of currency and pass-through fuel for the third quarter was 1% up on last year with reported revenue up 8%. 
Furthermore, the company stated that its full year guidance remains unchanged and trading performance continues to 
support their view that, Argentina aside, they will grow this year. Moreover, forecast fleet capital expenditure is 
unchanged, at around £300 million. 

Big Yellow Group Plc (BYG.L) Announced, in its interim results for the six months ended 30 September 2017, that revenues rose to £58.1 million from 
£54.8 million reported in the same period last year. The company’s profit before tax stood at £78.7 million compared to a 
profit of £57.7 million reported in the previous year. The basic earnings per share stood at 50.0p compared to earnings of 
36.7p in the previous year. The company’s board declared an interim dividend of 15.3p per share, payable on 5 January 
2018. 

CYBG Plc (CYBG.L) Announced that the company will host its preliminary results for the year ended 30 September 2017 at its offices at 15 
Floor, 122 Leadenhall Street, London EC3V 4AB, starting at 08:30 GMT. The company further stated that the board has 
recommended an final dividend of 1 p per share. 

Entertainment One Limited (ETO.L) Announced, in its interim results for the six months ended 30 September 2017, that revenues fell to £395.7 million from 
£401.0 million reported in the same period last year. The company’s profit before tax stood at £0.8 million compared to a 
loss of £2.5 million reported in the previous year. The basic loss per share stood at 0.5p compared to loss of 1.4p in the 
previous year. 

Equiniti Group Plc (EQN.L) Announced, in its trading update for the period from 1 July 2017 to 21 November 2017, that trading in the period is in line 
with market expectations for full year 2017. New client wins have been pleasing as they have continued to gain market 
share, with a record number of share registration clients choosing to move from its competitors. Its business is 
underpinned by the strength of its key client relationships, and has continued to retain or extend all mandates. The 
dependability of our revenues, the platform nature of our operations and progressive deleveraging will enable it to grow 
underlying profits and earnings ahead of revenue. The group continues to make progress against this strategy with 
multiple opportunities for future growth and are pleased to reaffirm its our guidance for full year 2017. 

Halma Plc (HLMA.L) Announced, in its half year results for the six months to 30 September 2017, that revenues rose to £506.3 million from 
£442.1 million reported in the same period last year. The company’s profit before tax stood at £76.8 million compared to a 
profit of £157.7 million reported in the previous year. The basic earnings per share stood at 16.27p compared to earnings 
of 34.25p in the previous year. The company’s board declared an interim dividend of 5.71p per share, payable on 7 
February 2018 to shareholders on the register as at 29 December 2017. 
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Homeserve Plc (HSV.L) Announced, in its interim results for the six months ended 30 September 2017, that revenues rose to £366.0 million from 
£314.3 million posted in the same period preceding year. The company’s profit before tax stood at £21.2 million, 
compared to a profit of £22.2 million reported in the previous year. The basic earnings per share stood at 5.1p, compared 
to earnings of 5.4p reported in the previous year. The Board has declared an interim dividend of 4.7p per share. 
Separately, the company announced that Mark Morris will retire as a Non-Executive Director with effect from 27 
February 2018. As a result, Mark will be succeeded as Senior Independent Director by Stella David. 

LondonMetric Property Plc (LMP.L) Announced that the company will dispose of a Tesco's logistics warehouse in Bolton for £24.4 million, reflecting a NIY of 
5.35%. The 274,000 sq. ft. regional warehouse was acquired as part of the £117 million Cabot logistics portfolio in August 
2017 off a blended NIY of 6.1%. The unit is let to Tesco for a further four years at a rental of £1.395 million pa, off £5.27 per 
square feet. LondonMetric continues to retain the remaining 13 logistics assets from the Cabot portfolio of which 11 are 
urban logistics. 

Melrose Industries Plc (MRO.L) Announced, in its trading update for the period from the half year 1 July 2017 to 29 October 2017, that revenue for Nortek 
was up 3.0% compared to the same period last year which, as expected, is a better performance than in the first half of 
the year. Also, the company added that it is on track to achieve a performance consistent with expectations for this year 
and cash generation remains strong. Further, the company disclosed that the Air Management division has a positive 
market backdrop and the operational improvements available in the heating, ventilation and air conditioning business are 
significant. Additionally, the company reported that Ergonomics continues to deliver excellent margins with future 
growth expected as we focus on new product development and the digital offering. Moreover, the company stated that 
as announced at the interim results the market for Brush has been very difficult and this has continued to worsen. 

Nostrum Oil & Gas Plc (NOG.L) Announced, in its interim results for the nine months ended 30 September 2017, that revenues rose to $303.7 million 
from $245.1 million posted in the same period preceding year. The company's EBITDA stood at $171.5 million, compared 
to $142.6 million reported in the previous year. The company's cash balance stood at $144.4 million. 

Redefine International Plc (RDI.L) Announced the appointment of Liz Peace as an independent Non-Executive Director of the company, with effect from 
November 21, 2017. 

SIG Plc (SHI.L) Announced, in its trading update for the period from 1 July 2017 to 31 October 2017, that Group revenues from continuing 
operations increased by 6.7% in the period, with currency contributing 2.5% to growth, offset by the effect of fewer 
working days (0.2%) and the impact of acquisitions (0.2%). As a result, Group like-for-like revenues were ahead by 4.6%, in 
line with expectations. 

Spectris Plc (SXS.L) Announced, in its trading update covering the period from 1 July to 31 October 2017, that its sales for the four months to 
end October increased by 9% when compared to the corresponding period in the previous year. 

Spirax-Sarco Engineering Plc (SPX.L) Announced, in its trading update in respect of the period ended 31 October 2017, that business remains highly cash 
generative and it maintains a strong balance sheet. The Group financed the acquisitions of Gestra in May and Chromalox 
in July from existing cash resources and new debt facilities. At October 31, 2017, the net borrowings of the Group were 
£379.0 million. The interim dividend for 2017 of 25.5p per share was paid on November 10 at a cash cost of £19.0 million. 
In line with the increased level of debt, interest costs will increase and in total (cash and pension) are expected to be in 
the region of £7.0 million for the year. 

Telecom Plus Plc (TEP.L) Announced, in its half-year results for the six months ended September 30, 2017, that its reported revenue stood at 
£298.9 million, compared to £291.3 million in the preceding year. Operating profit stood at £19.5 million, compared to 
£18.5 million. Profit after tax was £14.0 million compared to £13.4 million. The company's diluted earnings per share was 
17.6p, compared to 16.7p. 

Ultra Electronics Holdings Plc (ULE.L) Announced that on 20 November 2017 the Committee on Foreign Investment in the United States (CFIUS) completed its 
review process and stated that there are no unresolved national security concerns with respect to Ultra's proposed 
acquisition of Sparton Corporation. 
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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 l iability 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 interest in the context of 

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

 
 
 
 
 
  


