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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

AZN AstraZeneca Plc Exane BNP Paribas Neutral Outperform 5300 5800 

KAZ KAZ Minerals Plc BMO Capital Markets Market Perform Outperform 400 900 

NG. National Grid Plc Credit Suisse Underperform Underperform 850 860 

OXIG Oxford Instruments Plc Jefferies 
International Underperform Underperform 575 850 

TLW Tullow Oil Plc RBC Capital Markets Sector Perform Outperform 200 260 

Downgrades      

KAZ KAZ Minerals Plc Morgan Stanley Equal weight Underweight 360 480 

WPP WPP Plc Morgan Stanley Overweight Equal weight 1930 1600 

Initiate/Neutral/Unchanged      

ACL Acal Plc finnCap Buy Buy 339 339 

ALD Aldermore Group Plc Deutsche Bank Hold Hold 210 210 

BARC Barclays Plc Deutsche Bank Buy Buy 231 231 

BHY BOOT HENRY Plc finnCap Buy Buy 398 398 

BLT BHP Billiton Plc Macquarie Outperform Outperform 1600 1600 

BP. BP Plc Deutsche Bank Buy Buy 520 520 
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Code Company Broker Recomm. From Recomm. To Price From Price To 

Initiate/Neutral/Unchanged           

CLL Cello Group Plc finnCap Buy Buy 132 132 

CMS Communisis Plc finnCap Buy Buy 65 65 

CNCT Connect Group Plc finnCap Buy Buy 154 154 

ESNT Essentra Plc Stifel  Buy  640 

FCRM Fulcrum Utility Services Ltd finnCap Buy Buy 69 69 

FOUR 4imprint Group Plc finnCap Buy Buy 2060 2060 

HSBA HSBC Holdings Plc Deutsche Bank Hold Hold 737 737 

KGF Kingfisher Plc Jefferies 
International 

Hold Hold 310 310 

LLOY Lloyds Banking Group Plc Deutsche Bank Buy Buy 73 73 

LSE London Stock Exchange Group Plc Barclays Capital Overweight Overweight 4320 4320 

MKS Marks & Spencer Group Plc Jefferies 
International 

Buy Buy 420 420 

RBS Royal Bank of Scotland Group Plc Deutsche Bank Hold Hold 269 269 

RNWH Renew Holdings Plc finnCap Buy Buy 586 586 

STAF Staffline Group Plc finnCap Buy Buy 1615 1615 

TSCO Tesco Plc Macquarie Outperform Outperform 250 250 

VANL Van Elle Holdings Plc finnCap Buy Buy 120 120 

WTB Whitbread Plc HSBC Buy Buy 4800 4800 

WYG WYG Plc finnCap Buy Buy 80 80 
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Key UK Corporate Snapshots Today 
 
AIM 
7digital Group Plc (7DIG.L) Announced, in its interim results for the half year ended 30 June 2017, that revenues rose to £5.9 million from £5.4 million 

recorded in the same period a year ago. Loss after tax narrowed to £3.0 million from £3.2 million. Separately, the 
company announced the launch of ROXI, the new music entertainment device from client Electric Jukebox. This marks 
the first time that Electric Jukebox products have been available to purchase, and listen to music through, in the US.  

Alba Mineral Resources Plc (ALBA.L) Announced that it has now completed a second phase of the summer 2017 field work programme at the high-grade 
Amitsoq Graphite Project in southern Greenland. The ground geophysical survey has identified additional graphite beds 
at the Kalaaq Mainland Discovery, in addition to those discovered in the field work earlier this year. Tracing the graphite 
beds southwards indicates that a zone consisting of multiple thick graphite layers is present for a distance of at least 
460m. In addition, a ground electromagnetic (EM) geophysical survey was carried out at the mainland discovery. 

Altitude Group Plc (ALT.L) Announced, in its interim results for the six months ended 30 June 2017, that its reported revenue stood at £2.97 million 
compared to £3.02 million in the preceding year. Operating profit stood at £0.50 million compared to £0.41 million. Profit 
after tax was £0.49 million compared to £0.41 million in the previous year. The company’s diluted earnings per share was 
1.00p, compared to 0.87p. 

Amedeo Resources Plc (AMED.L) Announced, in its interim results for the six months ended 30 June 2017, that revenues fell to $0.054 million from $0.056 
million reported in the same period last year. The company's loss before tax stood at $0.717 million compared to a loss of 
$0.632 million reported in the previous year. The basic and fully diluted loss per share stood at 2.20c compared to loss of 
1.94c in the previous year. The company's cash and cash equivalents stood at $1.0 million (2016: $3.9 million). 

Anglo African Oil & Gas Plc (AAOG.L) Announced, in its interim results for the six months ended 30 June 2017, that revenues came in at £0.065 million. The 
company’s loss before tax stood at £1.1 million compared to a loss of £0.317 million reported in the previous year. The 
basic and diluted loss per share stood at 31.4p compared to loss of 0.36p in the previous year. The company’s cash and 
cash equivalents stood at £5.0 million (2016: £0.001 million). 

Armadale Capital Plc (ACP.L) Announced, in its interim results for the six months ended 30 June 2017, that its loss after tax was £0.26 million compared 
to loss after tax of £0.27 million. The company’s diluted loss per share was 0.11p, compared to loss per share of 0.29p.  

Bellzone Mining Plc (BZM.L) Announced, in its interim results for the six months ended 30 June 2017, that its operating loss stood at $2.07 million, 
compared to operating loss of $3.58 million. Loss for the period was $2.50 million compared to loss of $3.91 million. The 
company's diluted loss per share was 0.24c, compared to loss per share of 0.41c. 

Bluejay Mining Plc (JAY.L) Announced that its wholly owned subsidiary Dundas Titanium A/S has entered into the first agreement relating to 
ilmenite product produced from its Pituffik Titanium Project in Greenland. Maiden agreement secured with experienced 
mineral sands processor allowing for the company's bulk sample run of mine ('ROM') material to be refined into a high 
specification ilmenite product (the 'Product'). The Product will then be used to seed the market with what is expected to 
be a high-quality and homogenous ilmenite concentrate that will advance offtake negotiations. Agreement follows 
processing design work completed at IHC Robbins, Queensland. It is expected that two high spec ilmenite products can 
be produced efficiently that are suitable for sulphate pigment production and for both sulphate slag and chloride slag 
markets. 

Castleton Technology Plc (CTP.L) Announced that it has delivered its integrated product suite on two milestone contracts, both of which run for a period of 
ten years. Co-operative Housing Ireland Society Ltd (CHI) is taking multi-product software via a solution hosted by the 
company's Managed Services division, Castleton Managed Services, following the contract win in June 2017. Clúid 
Housing Association (Clúid), the contract with whom was announced in January 2017, is the first customer to acquire the 
company’s complete suite of software products. The delivery of the complete integrated product suite allows Clúid to 
fully harmonise all operations across the entire business, delivering significant efficiency benefits. 

Cenkos Securities Plc (CNKS.L) Announced, in its interim results for the six months ended 30 June 2017, that revenues rose to £29.2 million from £15.3 
million reported in the same period last year. The company’s profit before tax stood at £4.2 million compared to a profit 
of £1.7 million reported in the previous year. The basic earnings per share stood at 6.1p compared to earnings of 1.2p in 
the previous year. The company’s board proposed an interim dividend of 4.5p per share, payable on 9 November 2017 to 
all shareholders on the register at 13 October 2017. 

Coal of Africa Limited (CZA.L) Announced, in its Summary of Technical Review 2017 for the Uitkomst Colliery, that the Colliery has the required 
environmental and social permits in place as well as a valid Integrated Water Use Licence (IWUL) and has applied for an 
amendment of its IWUL to include the North Adit. Uitkomst has secured long term access to the surface rights required 
for the Colliery and will utilise the South Adit surface infrastructure and processing plant for the washing of run of mine 
(RoM) coal from the North Adit. The South Adit generates an average of 45,000 tonnes (t) of RoM coal per month from 
two underground sections, supplying the owner-operated processing plant. This coal yields approximately 30,000t of 
saleable coal and Uitkomst also purchases RoM coal from collieries situated in the surrounding area to utilise surplus 
processing plant capacity. 

Connemara Mining Company Plc 
(CON.L) 

Announced, in its interim results for the six months ended 30 June 2017, that its operating loss stood at €95,000, 
compared to operating loss of €96,000. Loss for the period was €95,000 compared to loss of €96,000. The company's 
diluted loss per share was 0.13c, compared to loss per share of 0.16c. 

Ebiquity Plc (EBQ.L) Announced, in its interim results for the six months ended 30 June 2017, that its reported revenue stood at £44.6 million, 
compared to £42.2 million in the preceding year. Profit after tax was £2.1 million compared to £2.6million. The company’s 
diluted earnings per share was 2.28p, compared to 2.99p. 
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Eland Oil & Gas Plc (ELA.L) Announced, in its half year results for six months ended 30 June 2017, that revenues fell to $0.84 million from $1.11 
million posted in the same period preceding year. The company’s loss before tax stood at $1.8 million, compared to a 
loss of 1.4 million reported in the previous year. Its basic and diluted earnings per share stood at 0.04c compared to 
earnings of 0.06c reported in the previous year. The company’s cash and cash equivalents stood at $22.4 million (2016: 
$20.6 million). 

e-Therapeutics Plc (ETX.L) Announced, in its interim results for the six months ended 31 July 2017, that its loss after tax was £2.9 million compared to 
loss after tax of £7.9 million. The company’s diluted loss per share was 1.11p, compared to loss per share of 2.98p 

Eurasia Mining Plc (EUA.L) Announced, in its interim results for the six months ended 30 June 2017, that its reported revenue stood at £26,525 
compared to £139,862 in the preceding year. Loss for the period was £1.11 million compared to profit after tax of £0.99 
million in the previous year. The company’s diluted loss per share was 0.07p, compared to earnings per share of 0.05p. 

Faroe Petroleum Plc (FPM.L) Announced, in its interim results for the six months ended 30 June 2017, that its reported revenue stood at £80.1 million, 
compared to £23.0 million in the preceding year. Loss after tax was £2.9 million compared to loss after tax of £13.0 
million. The company’s diluted loss per share was 0.8p, compared to loss per share of 4.85p. 

Galantas Gold Corporation (GAL.L) Announced that it has been notified of a date listed for judgement in a Judicial Review into the planning consent for 
underground development at its wholly owned Omagh Gold Mine, Northern Ireland. The planning consent permitted the 
underground mining of gold veins that were recently worked in upper levels within an open pit. The date listed for 
judgement is 29th September 2017.  

Horizon Discovery Group Plc (HZD.L) Announced, in its interim results for the six months ended June 30, 2017, that its reported revenue stood at £12.1 million, 
compared to £10.2 million in the preceding year. Operating loss stood at £8.2 million, compared to operating loss of £6.3 
million. Loss after tax was £8.2 million compared to loss after tax of £6.0 million. The company’s basic and d iluted loss 
per share was 8.6p, compared to basic and diluted loss per share of 6.4p. 

Immupharma Plc (IMM.L) Announced a further update on LupuzorT, its lead programme for the potential breakthrough compound for Lupus, the 
life-threatening auto-immune disease. This announcement also confirmed the continuation of a robust safety record and 
that the trial remains on track to report the top line results by the end of Q1 2018. With the trial progressing as planned, 
the company is planning ahead in anticipation of the trial's successful outcome. In consultation with its regulatory 
advisors, the company is now progressing the completion of the regulatory dossiers in preparation for submission to the 
Food and Drug Administration and European Medicines Agency. This includes the finalisation of the Drug Master File and 
in particular the manufacture of commercial batches of the LupuzorT drug. 

Inspiration Healthcare Group Plc 
(IHC.L) 

Announced, in its half year results for six months ended 30 June 2017, that revenues rose to £7.2 million from £7.1 million 
posted in the same period preceding year. The company’s loss before tax stood at £0.51 million, compared to a profit of 
£0.44 million reported in the previous year. Its basic and diluted earnings per share stood at 1.5p compared to earnings of 
1.2p reported in the previous year. The company’s cash and cash equivalents stood at £1.8 million (2016: £3.0 million).  

Instem Plc (INS.L) Announced, in its interim results for the six months ended 30 June 2017, that revenues rose to £10.3 million from £9.1 
million posted in the same period preceding year. The company’s loss before tax stood at £0.627 million, compared to a 
profit of £0.128 million reported in the previous year. The basic loss per share stood at 4.4p, compared to earnings of 0.4p 
reported in the previous year. The company’s cash and cash equivalents stood at £1.2 million (30 June 2016: £4.8 million).  

Minds + Machines Group Limited 
(MMX.L)  

Announced, in its interim results for the six months ended 30 June 2017, that its reported revenue stood at $5.28 million 
compared to $7.38 million in the preceding year. Operating profit stood at $0.29 million compared to $1.97 million. Loss 
for the period was $0.53 million compared to $0.06 million in the previous year. The company’s diluted loss per share 
was 0.08c, compared to 0.02c. 

Netcall Plc (NET.L) Announced, in its audited results for the year ended 30 June 2017, that revenues fell to £16.15 million from £16.63 million 
reported in the same period last year. The company’s profit before tax stood at £1.69 million compared to a profit of £1.74 
million reported in the previous year. The basic earnings per share stood at 1.06p compared to earnings of 1.37p in the 
previous year. The company’s cash and cash equivalents stood at £12.72 million (2016: £14.12 million). 

Next Fifteen Communications Plc 
(NFC.L) 

Announced, in its interim results for the six months ended 31 July 2017, that its reported revenue stood at £93.4 million, 
compared to £80.4 million in the preceding year. Profit after tax was £4.2 million compared to £2.8 million. The company’s 
diluted earnings per share was 4.8p, compared to 3.5p. The company declared an interim dividend of 1.8p per share 
compared to 1.4p in the comparable period. 

Nighthawk Energy Plc (HAWK.L) Announced, in its interim results for the six months ended 30 June 2017, that revenues fell to $8.7 million from $9.4 
million posted in the same period preceding year. The company's loss before tax stood at $2.8 million, compared to a 
loss of $3.1 million reported in the previous year. The company's cash and cash equivalents stood at $3.1 million (30 June 
2016: $1.5 million). 

Personal Group Holdings Plc (PGH.L) Announced, in its interim results for the six months ended 30 June 2017, that revenues fell to £19.64 million from £19.80 
million reported in the same period last year. The company’s profit before tax stood at £3.03 million compared to a profit 
of £3.12 million reported in the previous year. The basic earnings per share from continuing operations stood at 8.2p 
compared to earnings of 8.9p in the previous year. The company’s cash and cash equivalents stood at £11.11 million 
(2016: £7.61 million). 

Pittards Plc (PTD.L) Announced, in its interim results for the six months ended 30 June 2017, that its reported revenue stood at £14.2 million, 
compared to £13.3 million in the preceding year. Profit after tax was £40.0K compared to £0.21 million. The company’s 
diluted earnings per share was 0.28p, compared to 1.51p. 

Premier Technical Services Group Plc 
(PTSG.L) 

Announced, in its interim results for the six months ended 30 June 2017, that revenues rose to £21.9 million from £18.4 
million reported in the same period last year. The company’s profit before tax stood at £1.7 million compared to a profit 
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of £2.0 million reported in the previous year. The basic and diluted earnings per share stood at 1.15p compared to 
earnings of 3.19p in the previous year. The company’s board declared an interim dividend of 0.8p per share, payable on 
27 October 2017 to shareholders on the register at 6 October 2017. 

RedstoneConnect Plc (REDS.L) Announced that it has secured two new agreements for its In-Building Cellular ("IBC") and Distributed Antenna Systems 
("DAS") solutions, further extending the company's reach into the Financial Services sector. The first agreement is to both 
install and manage an IBC solution at the new London headquarters of a leading global investment bank. The second 
contract is for RedstoneConnect to provide an IBC and DAS solution for a global financial institution across two sites in 
Central London.  

Saffron Energy Plc (SRON.L) Announced that the framework agreement between the Italian State and the Emilia Romagna region for the company's 
Sant' Alberto gas field has been granted. This paves the way for full grant of the Sant' Alberto production concession, 
which as previously indicated is expected in October, with first production expected during the first half of 2018. 

Scientific Digital Imaging Plc (SDI.L) Announced that Ann Simon, Non-Executive Director, will be stepping down from the Board with effect from 27 
September 2017. Also, the company announced that at its AGM to be held at 11.00 a.m. today at the offices of Mills & 
Reeve at Botanic House, 100 Hills Road, Cambridge CB2 1PH, Ken Ford, Chairman will make a statement that the group is 
trading in line with our expectations and the outlook for the year is unchanged. 

Sopheon Plc (SPE.L) Announced that it has been named a Leader in The Forrester WaveT: Strategic Portfolio Management Tools, Q3 2017. 
Sopheon earned the highest scores possible in the following eight current offering criteria: program/product 
management, alignment, validation, collaboration, data security, integrated risk management, practical usability and 
integration support.  

Sula Iron & Gold Plc (SULA.L) Announced that it has received the final assay results from the Phase 3 drill programme and structural target soil 
samples for its 100% owned Ferensola Gold Project. A further high-grade mineralisation was identified at the Southern 
Target with 19.3 g/t Au intersected in FDD035 between 287m and 288.2m. It is also around 600m from the 5.2 g/t Au 
encountered in FDD021 at the Southern Target and has a different structural orientation, which suggests multiple 
controls on mineralisation. Four of the six holes drilled into the Southern Target have now returned good gold grades. 
Moreover, high-grade mineralisation was identified in FDD038 at the northern extents of the drilling completed at 
Sanama Hill. 8.6 g/t Au was returned from between 134m and 136m with the intersection being near high grade historic 
RAB assays and a high-grade oxide sample of 28.9 g/t Au that was returned from a re-assay of historic drill core. 

Taptica International Limited (TAP.L) Announced, in its half year results for the six months ended 30 June 2017, that revenues rose to $65.6 million from $51.7 
million reported in the same period last year. The company's profit before tax stood at $10.3 million compared to a profit 
of $6.8 million reported in the previous year. The basic earnings per share stood at $0.1440 compared to earnings of 
$0.0928 in the previous year. 

Tethyan Resources Plc (TETH.L) Announced that it has completed substantial geophysical surveys at the Suva Ruda and Gokcanica Projects located in 
Serbia. Interpretation of the data collected by the surveys is expected to be completed and announced in October. 

Transense Technologies Plc (TRT.L) Announced, in its audited results for the year ended 30 June 2017, that revenues fell to £2.00 million from £5.12 million 
reported in the last year. The company’s loss before tax stood at £2.16 million compared to a profit of £1.60 million 
reported in the previous year. The basic and diluted loss per share from continuing operations stood at 22.78p compared 
to earnings of 18.05p in the previous year. The company’s cash and cash equivalents stood at £2.52 million (2016: £3.65 
million). 

ValiRx Plc (VAL.L) Announced, in its interim results for the six months ended 30 June 2017, that operating loss rose to £1.7 million from £1.4 
million posted in the same period preceding year. The company’s loss before tax stood at £2.2 million, compared to a 
loss of £2.3 million reported in the previous year. The basic loss per share stood at 1.79p, compared to a loss of 4.60p 
reported in the previous year. The company’s cash and cash equivalents stood at £0.383 million (30 June 2016: £0.568 
million). 

Vianet Group Plc (VNET.L) Announced, in its trading update, that trading for the first half of the current financial year is ahead of the same period 
last year with the growth in line with the Board's expectations. As such, the Board intends to declare a maintained interim 
dividend of 1.7p per share. The Smart Machines division continues to deliver growth and to extend its penetration into the 
European market and this is demonstrated through a growth in connected devices.  

Victoria Oil & Gas Plc (VOG.L) Announced that it has conducted successful flow tests and first production gas from the Logbaba La-107 well. 
Moreover, the company stated that testing of the well has been completed with a maximum flowrate of 54 mmscf/d 
maximum flowrate through a 70/64ths inch choke and 146mmscf/d Absolute Open Flow potential. Also, the well was 
connected to the Logbaba Gas Processing Plant and first gas flowed to the processing plant for sales on 22 September 
2017. Furthermore, the comp any detailed that the drilling rig was released from La-107 on 3 September 2017 and 
skidded to La-108 to resume drilling operations on that well. Following procedures to re-enter the well, side-track 
operations commenced on La-108 on 10 September 2017. 

WANdisco Plc (WAND.L) Announced that its patented technology, WANdisco FusionR ("Fusion"), is fully integrated with Microsoft Azure HDInsight. 
Microsoft Azure customers can now add WANdisco FusionR via the Azure Marketplace to provide continuous replication 
of selected data at scale between multiple Big Data and Cloud environments.  

Zinc Media Group Plc (ZIN.L) Announced, in its interim results for the six months ended 30 June 2017, that its reported revenue stood at £19.7 million, 
compared to £22.6 million in the preceding year. Loss after tax was £0.1 million compared to loss after tax of £6.3 million. 
The company’s diluted loss per share from continuing operations was 0.01p, compared to loss per share from continuing 
operations of 0.91p. 

Zoltav Resources Inc (ZOL.L) Announced, in its interim results for the six months ended 30 June 2017, that revenues fell to RUB0.924 million from 
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RUB1.0 million reported in the same period last year. The company's profit before tax stood at RUB0.099 million 
compared to a profit of RUB0.107 million reported in the previous year. The basic earnings per share stood at RUB0.49 
compared to earnings of RUB0.36 in the previous year. The company's cash and cash equivalents stood at RUB0.347 
million (2016: RUB0.294 million). 

  

 
FTSE 100 
Informa Plc (INF.L) Announced the addition of Dove Medical Press, strengthening its capability and presence in open access publishing. 

Further, the company added that following the acquisition, the company will publish more than 200 OA journals, as part 
of a total journal portfolio of more than 2,500 titles, providing a valuable and growing alternative publishing outlet for 
authors. 

United Utilities Group Plc (UU..L) Announced, in its trading statement trading for the six months ending 30 September 2017, that group revenue is 
expected to be just under 3.0% higher than the first half of last year. Underlying operating profit for the first half of 
2017/18 is expected to be higher than the first half of 2016/17. It is anticipated that infrastructure renewals expenditure 
(IRE) in the first half of 2017/18 will be slightly lower than the first half of last year. In line with planned capital investment 
phasing, the company expect an increase in IRE in the second half of 2017/18, compared with the first half of the year. 
The company will announce its 2017/18 half year results on November 22, 2017. 

 
 
FTSE 250 
AA Plc (AA..L) Announced, in its interim results for the six months ended 31 July 2017, that its reported revenue stood at £471.0 million 

compared to £457.0 million in the preceding year. Operating profit stood at £178.0 million compared to £132.0 million. 
Profit after tax was £64.0 million compared to £44.0 million in the previous year. The company’s diluted earnings per 
share from continuing operations was 10.5p, compared to 6.2p. Further, the company declared an interim dividend of 
3.6p per share. 

Barr(A.G.) Plc (BAG.L) Announced, in its interim results for the six months ended 29 July 2017, that its reported revenue stood at £136.6 million, 
compared to £125.6 million in the preceding year. Profit after tax was £16.6 million compared to £13.2 million. The 
company’s diluted earnings per share was 13.45p, compared to 14.31p. 

Card Factory Plc (CARD.L) Announced, in its interim results for the six months ended 31 July 2017, that revenues rose to £179.6 million from £169.2 
million posted in the same period preceding year. The company’s profit before tax stood at £23.2 million, compared to a 
profit of £27.0 million reported in the previous year. The basic earnings per share stood at 5.45p, compared to earnings of 
6.30p reported in the previous year. The Board has declared an interim dividend of 2.9p per share. Moreover, the Board 
announced a special dividend of 15.0p per share. 

Close Brothers Group Plc (CBG.L) Announced, in its annual results for the year ended 31 July 2017, that net interest income rose to £461.6 million from 
£422.6 million reported in the last year. The company’s profit before tax stood at £258.6 million compared to a profit of 
£228.5 million reported in the previous year. The basic earnings per share stood at 128.3p compared to earnings of 125.7p 
in the previous year. The company’s board declared a final dividend of 40.0p per share, payable on 21 November 2017 to 
shareholders on the register as at 13 October 2017. 

Cobham Plc (COB.L) Announced the appointment of Paul Kahn, as President of its Communications and Connectivity Sector and will take up 
his new role on 02 October and added that Michel Emelianoff, the current President, will leave the business by the end 
of the calendar year, following a handover period. 

Syncona Limited (SYNC.L) Announced that its portfolio company Autolus has completed a $80 million Series C funding round. Autolus is a clinical-
stage biopharmaceutical company focused on the development and commercialisation of next-generation engineered 
CAR-T cell therapies for the treatment of cancer. 

Thomas Cook Group Plc (TCG.L) Announced that Group Chief Financial Officer, Michael Healy, has decided to retire. The Board has appointed Bill Scott, 
currently Director of Financial Reporting at the company, as Michael's successor. Michael will leave the company on 31 
March at the end of his six-month notice period and will lead a detailed handover to Bill who will assume the role of 
Group Chief Financial Officer and be appointed as an Executive Director on the Board on 1 January when Michael stands 
down. 

Unite Group Plc (UTG.L) Announced, in its trading update, that it is currently 99% let across its 49,000 bed portfolio for the 2017/18 academic 
year. Beds under nomination agreements with universities have increased to 29,063 beds representing 60% of 
company's portfolio (2016/17 58%), with 40% directly let to students. The sales performance will deliver annual rental 
growth at the mid to upper end of its 3.0-3.5% expectations. In September 2017, it has opened five new student 
residences in Edinburgh (two properties), Oxford, Coventry and Liverpool, comprising a total of 2,152 beds. We are 
continuing to make progress with the 2020 development pipeline and extending our University partnerships. 
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Disclaimer  

The information above is published solely for information purposes and is not to be construed as a solicitat ion 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.   

 
 
 
 
 
  


