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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

TALK TalkTalk Telecom Group Plc RBC Capital Markets Sector Perform Outperform 190 150 

Downgrades      

CPI Capita Group Plc/The 
Jefferies 
International Buy Hold   

DPH Dechra Pharmaceuticals Plc RBC Capital Markets Outperform Sector Perform 2200 2400 

Initiate/Neutral/Unchanged       

ABC Abcam Plc Peel Hunt Hold Hold 1100 1100 

AO. AO World Plc Peel Hunt Buy Buy 145 145 

ASC ASOS Plc Peel Hunt Buy Buy 7000 7000 

BLTG Blancco Technology Group Plc Peel Hunt Buy Buy 126 126 

BME B&M European Value Retail Peel Hunt Buy Buy 485 485 

BOKU Boku Inc Peel Hunt Buy Buy 105 105 

BOO boohoo.com Plc Peel Hunt Buy Buy 300 300 

BRBY Burberry Group Plc 
Jefferies 
International  Hold  1650 

BTG BTG Plc Peel Hunt Hold Hold 700 700 

CIR Circassia Pharmaceuticals Plc Peel Hunt Hold Hold 130 130 
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Code Company Broker Recomm. From Recomm. To Price From Price To 

Initiate/Neutral/Unchanged           

CITY 
CityFibre Infrastructure Holdings 
PLC Peel Hunt Buy Buy 100 100 

CLIN Clinigen Group Plc Peel Hunt Buy Buy 1350 1350 

CRW Craneware Plc Peel Hunt Buy Buy 1800 1800 

CTEC ConvaTec Group Plc Peel Hunt Hold Hold 250 250 

CVSG CVS Group Plc Peel Hunt Buy Buy 1350 1350 

DNLM Dunelm Group Plc Peel Hunt Hold Hold   

EAH Eco Animal Health Group Plc Peel Hunt Buy Buy 725 725 

EVE eve Sleep plc Peel Hunt Buy Buy 135 135 

FST 
Frontier Smart Technologies Grp 
Ltd Peel Hunt Buy Buy 170 170 

G4M Gear4music Holdings PLC Peel Hunt Buy Buy 1000 1000 

GAMA Gamma Communications PLC Peel Hunt Add Add 733 733 

GBG GB Group Plc Peel Hunt Buy Buy 515 515 

GDR Genedrive PLC Peel Hunt Buy Buy 150 150 

GNS Genus Plc Peel Hunt Buy Buy 2600 2600 

HIK Hikma Pharmaceuticals Plc Peel Hunt Hold Hold 1390 1390 

INCH Inchcape Plc Barclays Capital  Underweight  695 

IOM iomart Group Plc Peel Hunt Buy Buy 440 440 

JD. JD Sports Fashion Plc Peel Hunt Buy Buy 500 500 

JE. Just Eat Plc Peel Hunt Buy Buy 895 895 

JOUL Joules Group Plc Peel Hunt Buy Buy 380 380 

KCOM Kcom Group Plc Peel Hunt Buy Buy 150 150 

MANX Manx Telecom Plc Peel Hunt Buy Buy 250 250 

MTFB Motif Bio Plc Peel Hunt Buy Buy 108 108 

NCC NCC Group Plc Peel Hunt Buy Buy 275 275 

OCDO Ocado Group Plc Peel Hunt Buy Buy 520 520 

OCDO Ocado Group Plc Peel Hunt Buy Buy 520 520 

OXB Oxford Biomedica Plc Peel Hunt Buy Buy 13 13 

PRTC PureTech Health Plc Peel Hunt Buy Buy 313 313 

QUIZ Quiz Plc Peel Hunt Buy Buy 200 200 

RDW Redrow Plc Liberum Capital Buy Buy 730 730 

SDL SDL Plc Peel Hunt Buy Buy 550 550 

SDRY Superdry PLC Peel Hunt Buy Buy 2300 2300 

SLN Silence Therapeutics Plc Peel Hunt Buy Buy 275 275 

STX Shield Therapeutics PLC Peel Hunt Buy Buy 220 220 

TED Ted Baker Plc Peel Hunt Hold Hold 3000 3000 

UDG UDG Healthcare Plc Peel Hunt Add Add 880 880 
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Key UK Corporate Snapshots Today 
 
AIM 
Altus Strategies Plc (ALS.L) Announced that it has commenced exploration at three of its 100% owned gold projects in the world renowned 'Kenieba 

Window' of western Mali. The company is targeting a significant near surface and strategically located oxide gold 
resource. The historic drilling was of 20.66g/t Au over 12 million, 9.78g/t Au over 12 million and 5.20g/t Au over 
16million, potential for central processing plant within 10km of several gold deposits. Western projects cover 18km strike 
and 2.5km width along Senegal/Mali Shear Zone and Pitiangoma Est project in southern Mali is under Joint Venture with 
Resolute Mining Ltd. The company to seek further Joint Venture partnership in Mali in line with its Project Generator 
model. 

Avesoro Resources (ASO.L) Announced that it has appointed Berenberg as Joint Broker to the Company with immediate effect with no further 
changes to its existing broking arrangements. 

Bacanora Minerals Ltd (BCN.L) Announced that its previously announced equity offering with NextView Capital, a leading Chinese institutional fund 
management group focused on new technologies and energy, is ongoing. Further, the firm referred to the 
announcement dated 14 December 2017, that NextView has agreed to acquire 32,976,635 common shares in the 
company at a price of 94.53p per share for aggregate gross proceeds of £31,172,813. The previously estimated date for 
completion has been extended and both parties remain committed to proceeding with the placing. 

Beowulf Mining Plc (BEM.L) Announced, in its Kallak North Exploitation Concession Update, that it has summarised the main points used by the CAB 
to support its latest position, that an Exploitation Concession for Kallak North should not be awarded. Further, the CAB 
has argued that the estimated 14-year production life of Kallak, as included in the original application, is of such short 
duration, that it does not justify Government investment in infrastructure, it does not support a socio-economic case, and 
it is not a reasonable use of natural resources. In addition, given the 14-year production life, the CAB views reindeer 
herding as the best use of land. Moreover, the company stated that finally, that risks to the World Heritage Status of 
Laponia remain unclear. Further to its response, the company has summarised chronologically the CAB's handling of the 
company's application, and the involvement of other authorities. Also, the company has detailed its interpretation of the 
Swedish Minerals Act, the Environmental Code, and the roles of each authority, in assessing the company's application 
for an Exploitation Concession. 

Comptoir Group Plc (COM.L) Announced, in its pre-close trading update, that despite a difficult market backdrop, the trading for the 52 weeks ended 
31 December 2017 was above market expectations. The company had a strong trading performance during the second 
half of 2017, ending in a busy December. The company also confirmed that it has completed the sale of its CPU for £2.6 
million (after costs). The company ended the year with net cash of £4.5 million. 

Faron Pharmaceuticals Oy (FARN.L) Announced that the European Patent Office has granted the company a European Patent for the use of Clever-1 
antibodies, the mechanism behind Clevegen, for the treatment of cancer. 

Footasylum Plc (FOOT.L) Announced that Barry Bown will be joining the company in a consulting role from 1 March 2018. 

Frontera Resources Corporation 
(FRR.L) 

Announced that the drilling operations at the T-45 well in Taribani complex commenced on 31 January 2018 and is 
expected to be completed within the month of February reaching a total target depth of 2700 meters. After the 
completion of operations, testing of the well is expected to commence and has intention that Zones 9, 14 and 15 of the 
Eldari reservoir will be stimulated and produced together. 

Harvest Minerals Limited (HMI.L) Announced that it has appointed Mr David Burton to its Board as a Non-Executive Director with immediate effect. 

Horizon Discovery Group Plc (HZD.L) Announced, in its pre-close period update for the year ended 31 December 2017, that the company grew strongly in the 
second half of the year, providing full year results within its guidance range before the impact of foreign exchange. The 
company expects FY17 revenues to have grown by approximately 51% on a reported basis, net of approximately £1.3 
million foreign exchange headwinds, with growth driven in particular by bioproduction cell line and diagnostic reagent 
product sales in the United States and China. Notably, Dharmacon product sales have performed well under Horizon 
management following the acquisition on 1 September 2017. Further, the company intends to announce its preliminary 
full year 2017 results on 8 May 2018. 

Image Scan Holdings Plc (IGE.L) Announced, in its trading update for the year to 30 September 2018, that although it "started the new year with a record 
order book" it had "yet to finalise extended delivery dates on a portion of those orders". For one export order, valued at 
approximately £1.0 million, a definitive delivery date has still not been confirmed by the customer. The Board now 
believes that following discussions with this customer, the issue will not be resolved in the near term and, as such, the 
company is currently negotiating terms for the cancellation of that order. Moreover, the Board expects FY18 sales to be 
weighted towards the second half and the company to remain profitable for the financial year, given this development 
the company now expects its trading performance for FY18 will be materially below current market expectations. 

Imaginatik Plc (IMTK.L) Announced that it has decided to conduct a review of the various strategic options open to it, one of which is a sale of 
the Company. The Board has appointed RSM & Co (UK) Limited ("RSM") as financial adviser to assist it with this review. 
However, the Board believes that the Company's share price does not reflect either the value of the highly scalable 
platform itself, or the growth prospects available to the company. The Takeover Panel has agreed that any discussions 
with third parties may be conducted within the formal sale process framework (as set out in Note 2 of Rule 2.6 of the City 
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Code on Takeovers and Mergers (the "Takeover Code")) to enable conversations with parties interested in making a 
proposal to take place on a confidential basis. --- This email has been checked for viruses by Avast antivirus software. 
https://www.avast.com/antivirus 

Independent Oil & Gas Plc (IOG.L) Announced, in its operational update, that the company continues to make progress at its two 100% owned gas hubs, 
which consist of five fields with independently verified 2P reserves of 303 BCF. The Environmental Impact Assessment 
has been submitted for the Blythe hub, which includes the Blythe and Elgood fields. Further, the company announced 
that the Thames Pipeline continues to progress in line with the company's plan to capture this major strategic asset at 
minimal cost. The regulatory approvals process is now at an advanced stage for the acquisition of the Thames pipeline 
which will include the appointment of the company's wholly owned subsidiary, IOG Infrastructure Ltd, as the pipeline 
operator. 

KEFI Minerals Plc (KEFI.L) Announced that three people have been appointed to the company's senior management team (Excom) which currently 
comprises Harry Anagnostaras-Adams (Executive Chairman) and John Leach (Finance Director). The company stated 
that the three new appointments are the members of International Mining Performance: David Munro to serve as Head of 
Operations, Eddy Solbrandt as Head of Systems and Brian Hosking as Head of Human Resources and Technical Planning 
as from March 2018. Further, the company stated that in accordance with the share option scheme of the company (the 
Scheme), the Directors have approved the recommendation of the Remuneration and Nominations Committee to make a 
grant of share options over 12,600,000 new ordinary shares of the company (Ordinary Shares) to Certain Directors and 
senior managers (the Options). 

Keywords Studios Plc (KWS.L) Announced, in its trading update for the year ended 31 December 2017, that the company experienced strong organic 
growth and geographic expansion, complemented by a number of significant and successful acquisitions. The company 
is pleased to announce that it expects revenues to be not less than €150 million and adjusted Profit Before Tax of at 
least €22.5 million, both of which are comfortably ahead of consensus market expectations. Strong organic growth 
remains a feature of the company's performance and this has been supplemented by acquisitions as the company 
continues to deliver on its strategy in order to become the "go to" supplier of technical services to the global video 
games industry. The company is now comprised of seven globally managed service lines operating from 42 production 
studios in 20 countries, compared to four service lines operating from five production studios in five countries at the time 
of our IPO in July 2013. 

Mayan Energy Limited (MYN.L) Announced, in its operational update, that it has successfully completed the workover of the Amason#1 Well at the 
Forest Hill Field, Wood County, Texas (Forest Hill). Amason#1 is the second of an intended eight well workover 
programme to be carried out at Forest Hill targeting 35-50 bopd per well. Whilst Mayan will not now achieve its objective 
of having seven (7) wells on production by the end of January across Stockdale and Forest Hill, the workover programme 
forms part of Mayan's overall strategy to increase net production to 300-500bopd in the medium term. In line with this, 
the company is also pleased to provide an update on operations at the Stockdale Field, Wilson County, Texas 
(Stockdale). Following workover of the Amason#1 well 30 barrels of oil were recovered over 10 hours while testing open 
perforations in the Lower Sands of the Sub-Clarksville formation (at a depth of 4510'-14 and 4520'-24' (ft) - the Lower 
Sands is just one of multiple payzones identified at the well. 

Palace Capital Plc (PCA.L) Announced that it has sold three terraced houses which formed part of the recently acquired RT Warren (Investments) 
Ltd (RT Warren) portfolio. The sale of the freeholds of the three houses has been completed for an aggregate sum of 
£1.23 million, which is 14% above book value. The properties currently produce a gross income of £40,800 per annum. 

Patagonia Gold Plc (PGD.L) Announced that it has completed the acquisition of the Calcatreu Deposit from Pan American Silver Corp on January 31, 
2018. It had entered into an agreement with Pan American Silver Corp to acquire the Calcatreu Deposit for a total 
consideration of $15 million.  The company has made the initial payment of $5 million with the balance of $10 million to 
be made on May 18, 2018. 

Spectra Systems Corporation (SPSY.L) Announced, in its trading update, that it estimates that its profits for the year ended 31 December 2017 will exceed 
market expectations. Spectra expects to release its 2017 year end audited financials by week commencing 19 March, 
2018. 

Stratex International Plc (STI.L) Announced, in its project update and outline of its corporate strategy, that at the Dalafin gold project in Senegal, we are 
pleased to announce that discussions regarding joint-venture financing, as announced on 21 December 2017, are 
advancing well with our identified partner and that the Board hopes to conclude the deal before the end of the quarter. 
We will provide a further update on this in due course. The company also announced that it has appointed Tim Livesey 
as CEO of the company with effect from 1 March 2018. 

Thor Mining Plc (THR.L) Announced, in its quarterly report from October to December 2017, that ore sorting showed substantially improved 
results compared with prior test work with an upgrade via rejection of approximately 41% of sample mass. Further, the 
Molyhil plant continued to show strength in tungsten and molybdenum pricing price fuels potential development 
interest. In Pilot Mountain plant, the company has started with initiation of internal scoping study to determine high level 
operating parameters. 

Tracsis Plc (TRCS.L) Announced that it has acquired the entire issued share capital of Travel Compensation Services Limited (TCS), Delay 
Repay Sniper Limited (DRS) and S Dalby Consulting Limited (the holding company of TCS). 

Vast Resources Plc (VAST.L) Announced, in its quarterly production & operations update, that Q4 2017 was a record quarter for the Pickstone-
Peerless Gold Mine (Pickstone-Pickstone) in Zimbabwe. Outperformance over any previous quarter in terms of tonnes 
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mined, tonnes milled, and gold produced was achieved. Operations at the Manaila Polymetallic Mine (Manaila) in 
Romania were affected by a planned plant shut down in December in anticipation of finalising off-take finance, as further 
explained below. This had a dramatic impact on production figures for Q4 2017 but lays the foundation for improved 
performance for the remainder of 2018. Although the company is not yet mining the sulphide ore, the plant has increased 
crushing, milling and leaching capacity to in excess of 30,000 tonnes per month, and despite initial teething problems in 
October and November, a significant increase in ore tonnage mined was achieved. 

Veltyco Group Plc (VLTY.L) Announced that it has entered into an exclusivity agreement to potentially acquire the entire issued share capital of 
Ruleo Alpenland GmbH, a company that operates a sportsbook brand called BTTY. 

  

FTSE 100 
3i Group Plc (III.L) Announced, in its FY2018 Q3 performance update, that NAV per share was 701p and total return was 19.4% for the nine 

months to 31 December 2017. Further, it has completed two add-on investments in Cirtec Medical and Ponroy Santé, 
taking year to date private equity cash investment to £585 million. The company revealed strong performance from 3i 
Infrastructure Plc as its share price increased by 7% in the quarter following the announcement of its divestments of 
Elenia and Anglian Water Group. 

BT Group Plc (BT.A.L) Announced that Openreach, Britain's national broadband infrastructure provider, launched an acceleration of its Fibre to 
the Premises (FTTP) build programme to enhance Britain's digital infrastructure and to reinforce the UK's position as the 
leading digital economy in the G20. 

Glencore Plc (GLEN.L) Announced, in its production report for the 12 months ended 31 December 2017, that own sourced copper production of 
1,309,700 tonnes was 116,100 tonnes (8.0%) lower than in 2016, while own sourced zinc production of 1,090,200 tonnes 
was in line with 2016. Moreover, own sourced nickel production of 109,100 tonnes was 6,000 tonnes (5.0%) down on 2016, 
whereas attributable ferrochrome production of 1,531,000 tonnes was in line with 2016. Also, coal production of 121 
million tonnes was 3% down on 2016, while its oil entitlement interest of 5.1 million barrels was 1.4 million barrels (19%) 
lower than in 2016. 

Hammerson Plc (HMSO.L) Announced that the company has exchanged contracts for the sale of Battery Retail Park, Birmingham, to NFU Mutual 
for £57.5 million.  

Royal Dutch Shell (RDSA.L) Announced, in its unaudited  fourth quarter results, that its reported revenue stood at $88.12 billion, compared to $67.09 
billion in the preceding year. Profit after tax was $3.94 billion compared to $1.61 billion. The company's diluted earnings 
per share was $0.46, compared to $0.19. Further, the company announced an interim dividend of $0.47 per share. 

Unilever Plc (ULVR.L) Announced, in its full year results for the year ended 2017, that its reported revenue stood at €53.71 billion, compared to 
€52.71 billion in the preceding year. Profit after tax was €6.48 billion compared to €5.54 billion. The company’s diluted 
earnings per share was €2.15, compared to €1.82.  

Vodafone Group Plc (VOD.L) Announced, in its trading update for the quarter ended 31 December 2017, that the group’s total revenue was down by 
3.6% to €11.8 billion due to deconsolidation of the company in Netherlands and FX movements. Further, organic service 
revenue grew by 1.1% to €10.2 billion. 

 
FTSE 250 
Acacia Mining Plc (ACA.L) Announced that it has bought additional put options covering 120,000 ounces of gold at a strike price of $1,320 per 

ounce for a cost of $2 million. This option will expire in equal instalments of 30,000 ounces per month between March 
and June. Further, this will provide a minimum price for the majority of the company's expected production for the first 
half of 2018 above our budgeted gold price of $1,200 per ounce, with full upside exposure should the gold price 
continue to trade above the respective strike prices. 

Assura Plc (AGR.L) Announced, in its trading update for the third quarter ended 31 December 2017, that it has continued to make good 
progress in the third quarter, completing the acquisition of 22 medical centres and one development under a forward 
funding agreement at a combined cost of £84 million. The company now owns 498 medical centres with a total 
annualised rent roll of £87.4 million (30 September 2017: £83.1 million), with growth in the financial year to date driven 
primarily by acquisitions. Gross debt stood at £430 million with undrawn facilities of £230 million. 

Barr(A.G.) Plc (BAG.L) Announced, in its trading update in respect of the financial year ended 27 January 2018, that total revenue for the 52 
weeks ended 27 January 2018 is expected to be approximately £277 million, up approximately 7.5% on the prior year 
(2017: £257.1 million). Further, the company stated that this positive revenue performance reflects the continued success 
of innovation alongside strong trading execution across its core brands. Additionally, the company noted that its balance 
sheet remains robust, supported by strong free cash flow, and it has continued to invest across the business while also 
progressing the share repurchase programme announced in March 2017. Moreover, the company expects that 2018 will 
be another challenging year for UK businesses against a backdrop of continued uncertain economic conditions and 
disclosed that it intends to announce its full year financial results on 27 March 2018. 

Cranswick Plc (CWK.L) Announced, in its trading update for the three months ended 31 December 2017, that trading during the third quarter of 
the financial year was slightly ahead of the Board's expectations. Total and like-for-like revenue were both ahead of the 
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prior year. Total export sales were also well ahead. Net debt increased during the quarter, albeit it was below the level at 
the same stage last year, reflecting the anticipated seasonal increase in working capital and ongoing capital expenditure. 
The Board is confident in both the prospects for the remainder of the current financial year and the continued long-term 
success and development of the business. 

Dunelm Group Plc (DNLM.L) Announced that Nick Wilkinson has joined the Board as Chief Executive Officer with immediate effect. 

Equiniti Group Plc (EQN.L) Announced that it has completed the acquisition of Wells Fargo's Shareowner Services business (WFSS), following 
regulatory approval and satisfactory completion of all outstanding conditions. 

Euromoney Institutional Investor Plc 
(ERM.L) 

Announced, in its trading update, that trading has continued in line with the board's expectations as set out in the 
Preliminary Statement. Total revenues for the quarter ended December 31 increased by 6% to £100.8 million and 
underlying revenues increased by 3%, with a strong performance from the event businesses and a gradual improvement 
in the subscriptions growth rate. Net debt at December 31, 2017 was £49.0 million, a decrease of £105.6 million since the 
year-end. 

HICL Infrastructure Company Limited 
(HICL.L) 

Announced the renewal of its £400 million revolving credit facility for a further three years. The facility has been agreed 
on improved terms for the company, including a reduced margin of 1.65% over LIBOR. The new expiry date is 31 May 
2021. 

IMI Plc (IMI.L) Announced, further to the announcement made on 14 December 2017, that the acquisition of Bimba manufacturing 
company has been completed. 

Indivior Plc (INDV.L) Announced that it expects its future US after-tax income to be positively impacted by the recently-legislated changes to 
US corporate taxes that went effective 1 January 2018. The ultimate impact of the change in the US corporate income tax 
rate is subject to a number of complex provisions contained within the new legislation, which the company is currently 
reviewing with its advisors. However, based on a current reading of the new law that lowers the US federal corporate 
income tax rate from 35% to 21%, along with the company's existing tax position, it expects a high teens effective tax rate 
for 2018, and for the foreseeable future. 

Intermediate Capital (ICP.L) Announced, in its trading statement for Q3 period ended 31 December 2017, that inflows in the third quarter were €0.6 
billion and in line with expectations following the record levels of inflows in the first half of the financial year, while year 
to date inflows amount to €6.3 billion. Moreover, total AUM was 1.0% higher at €27.4 billion and third-party fee earning 
AUM 7.0% higher at €19.9 billion, while strong fund deployment for its larger strategies maintained. Also, fund portfolios 
continue to perform well and strategic momentum supports the fundraising target being increased from an average of 
€4.0 billion to €6.0 billion per annum on a three year rolling basis, and the fund management company operating margin 
target being increased from above 40% to above 43%. 

Intu Properties Plc (INTU.L) Announced that the company and LaSalle Investment Management ('LaSalle'), acting on behalf of Greater Manchester 
Pension Fund and West Yorkshire Pension Fund, were forming a partnership to jointly own intu Chapelfield shopping 
centre in Norwich. The closing of the transaction was subject to certain completion conditions, these have now been 
met, and the transaction completed on 31 January 2018. 

JD Sports Fashion Plc (JD..L) Announced that it has received unconditional clearance from the European Commission for the combination of its 
existing interests across Iberia with those of Sport Zone in Portugal, Spain and Canary Islands (Sport Zone). Other 
conditions to the transaction have also been satisfied and hence the company formally completed its acquisition of 
Sport Zone on 31 January 2018. 

NEX Group Plc (NXG.L) Announced, in its trading statement for the third quarter ended 31 December 2017, that Group revenue for the third 
quarter to 31 December 2017 increased by 3.0% on a constant currency basis. Moreover, NEX Markets revenue 
decreased by 10.0% on a constant currency basis during the third quarter compared to the same period last year as the 
comparable period included the increased volatility following the US election and the phasing of the CFETS contract 
revenue recognition. Additionally, NEX Optimisation revenue increased by 10.0% on a constant currency basis during the 
third quarter compared to the same period last year. Also, the MiFID II regulatory reporting solution went live on 3 
January with more than 380 new contracts with an annualised revenue value of more than £10.0 million. The company 
further stated that based on preliminary interpretation of the new US tax legislation, the company's effective tax rate is 
expected to fall to 22.0%-24.0% next year from 26.0%-28.0% this year, while the company notified that full year results for 
the year ended 31 March 2018 will be announced on 22 May 2018. 

Nostrum Oil & Gas Plc (NOG.L) Announced that the company and BTA Bank JSC entered into a mutual release (the Release) of any and all claims that 
either party had or may hereafter have arising out of or connected with any alleged relationship between Claremont 
Holdings Limited and Claremont Holdings C.V., Frank Monstrey and Mukhtar Ablyazov or entities they controls (the 
Dispute), any legal proceedings commenced by BTA Bank JSC against Mukhtar Ablyazov and various other defendants 
and the underlying facts and circumstances relating to the Dispute or such proceedings. 

Ocado Group Plc (OCDO.L) Announced that Luke Jensen, current CEO of the company, will join the Board as an Executive Director with effect from 1 
March 2018. 

Rank Group Plc (RNK.L) Announced, in its interim results for the six months ended 31 December 2017, that revenues marginally fell to £354.2 
million from £355.3 million posted in the same period preceding year. The company’s profit before tax stood at £32.8 
million, compared to a profit of £35.4 million reported in the previous year. The basic earnings per share stood at 6.4p, 
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compared to earnings of 7.2p reported in the previous year. The Board has declared an interim dividend of 2.15p per 
share. 

RPC Group Plc (RPC.L) Announced, in its trading statement for the quarter ended 31 December 2017, that revenue for the quarter was £898.0 
million, representing 31.0% growth versus the third quarter last year, and benefitted from acquisitions, polymer price 
tailwinds and organic growth of over 4.0%. Further, the company added that as at the end of the third quarter the year to 
date organic growth rate was 2.6%. Moreover, profitability was in line with management expectations and grew 
significantly versus the prior year, aided by organic growth and the further realisation of synergies which offset an 
adverse polymer time lag impact. Also, cash generation was also in line with management expectations and the Group 
maintains a robust financial position. Additionally, the company stated that on 19 July 2017, the company announced an 
inaugural share buyback programme of up to £100 million and under the programme to date, 7.93 million shares have 
been acquired for a total consideration of £69.4 million. Furthermore, the recently enacted US reforms is currently 
expected to have a small positive impact on the Group's adjusted effective tax rate for the year to 31 March 2018, with a 
one-off non-cash tax credit of approximately £10.0 million resulting from the revaluation of US related deferred tax 
assets and liabilities. For the year to 31 March 2019 it is currently expected that the changes will reduce the Group's 
adjusted effective tax rate by approximately 1.0%, based on the existing mix of profits. 

SIG Plc (SIG.L) Announced that the Group has identified a historical overstatement of profit relating to the year ended 31 December 
2016 and prior years and relating to the half year ended 30 June 2017. The expectations for underlying profitability for 
the year ended 31 December 2017 remain unchanged. Following a whistleblowing allegation of potential accounting 
irregularity at SIG Distribution, the core insulation and interiors business in the UK, the Group conducted a forensic review 
of the recoverability of a number of balances recognised at 31 December 2016 in relation to rebates and other potential 
recoveries from suppliers, with support from its external auditors Deloitte and from KPMG. The Group confirmed that a 
number of these balances were overstated at 31 December 2016, in some cases intentionally. This resulted in an 
overstatement of profit for the year ended 31 December 2016 of up to £3.7 million, with up to a further approximately 
£0.4 million overstatement of profit relating to years before 2016. 

Synthomer Plc (SYNT.L) Announced that it has successfully completed the acquisition of the BASF Austrian SBR business and assets (the 
Business) and the enterprise value of €30 million was fully funded from existing resources. 

UK Commercial Property Trust 
Limited (UKCM.L) 

Announced the appointment of Robert Fowlds as a Non-Executive Director of the company, with effect from 1 April 2018. 
Separately, it announced its fourth interim dividend payment of 0.92p per share to be payable on 28 February 2018. 

 

 
 
 

 
  

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.   


