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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

GBG GB Group Plc Investec Securities Hold Buy   

Downgrades      

ANTO Antofagasta Plc Peel Hunt Hold Hold 1050 950 

ASC ASOS Plc HSBC Buy Hold 6650 7500 

HL. Hargreaves Lansdown Plc Credit Suisse Neutral Underperform   

KAZ KAZ Minerals Plc Peel Hunt Add Add 965 930 

M7Q Micro Focus International Plc Investec Securities Hold Sell   

NOG Nostrum Oil & Gas Plc Peel Hunt Buy Buy 640 510 

SSPG SSP Group Plc Goldman Sachs Neutral Sell   

TLW Tullow Oil Plc Canaccord Genuity Buy Hold   

Initiate/Neutral/Unchanged       

ETO Entertainment One Ltd Peel Hunt Hold Hold 300 300 
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Key UK Corporate Snapshots Today 
 
AIM 
88 Energy Limited (88E.L) Announced, in its quarterly update, that the optimised completion and artificial lift solution is being finalised ahead of the 

recommencement of flow testing of the HRZ shale at Icewine#2. The flow testing of the HRZ at Icewine#2 will 
recommence in April/ May 2018 via an optimised completion using artificial lift. New legacy 2D seismic reprocessing 
highlights additional play potential, with stacked leads identified offering the opportunity to test multiple objectives. 3D 
seismic survey contract awarded in the quarter, with acquisition scheduled to commence in early February 2018. 

Allergy Therapeutics Plc (AGY.L) Announced, in its trading update for the six months ended 31 December 2017, that the Group trading is in line with the 
Board's expectations. Reported revenues for the six months ended 31 December 2017 are expected to be £42.2 million 
(2016: £40.4 million), representing 4.4% growth on a reported basis and 1.3% growth at constant currency. The Group has 
continued to grow in the past six months of 2017, notwithstanding an abnormally weak pollen season in Central Europe, 
outperforming the market by an average of 4%, thanks to focused sales and marketing strategy and its exclusive 
technology platform. In Germany, the Group's market share has risen by 1% to 14% over the past twelve months on a 
moving annual average basis. The fastest growing operations for the Group in the six months ended 31 December 2017 
were the Spanish subsidiary as well as the Emerging Markets segment. 

Altus Strategies Plc (ALS.L) Announced the completion of the previously announced plan of arrangement, between the Company and Legend Gold 
Corp which is listed on the TSX-V Venture Exchange. 

Angle Plc (AGL.L) Announced, in its unaudited interim financial results for the six months ended 31 October 2017, that revenues fell to £0.19 
million from £0.22 million reported in the same period last year. The company’s loss before tax stood at £4.11 million 
compared to a loss of £2.89 million reported in the previous year. The basic loss per share stood at 4.58p compared to 
loss of 3.74p in the previous year. The company’s cash and cash equivalents stood at £4.28 million (2016: £9.65 million). 

Ashley House Plc (ASH.L) Announced, in its interim results for the six months ended 31 October 2017, that revenues fell to £7.0 million from £10.7 
million reported in the same period last year. The company’s loss before tax stood at £1.9 million compared to a profit of 
£0.8 million reported in the previous year. The basic and diluted loss per share stood at 3.16p compared to earnings of 
1.32p in the previous year. The company’s cash and cash equivalents stood at £0.01 million (2016: £0.0 million).  

Asiamet Resources Limited (ARS.L) Announced, in its update on BKZ Delineation Drilling and Plans for Beutong Project, that the ongoing exploration drilling 
at the BKZ Polymetallic (BKZ) prospect located on its Kalimantan Surya Kencana (KSK) 6th Generation Contract of Work 
(CoW), in Central Kalimantan, Indonesia continues to intersect near surface base and precious metal rich mineralisation. 
Resource infill drilling at BKZ is successfully confirming the continuity of mineralisation between the 50-metre spaced 
section lines. To date, 2,658m/27 holes of the 3,500m/35-hole delineation drill programme have been completed. At 
Beutong, a site visit is being undertaken in the coming week to meet with local government and community stakeholders 
and assess the condition of existing infrastructure in advance of re-commencing drilling. From the beginning of 
exploration activities at Beutong, the Company has continually engaged with local stakeholders (both government and 
community) in order to develop sound company-stakeholder relationships. 

Benchmark Holdings Plc (BMK.L) Announced that its Chairman, Alex Hambro, has communicated his intention to retire from the Board to focus on his 
other business interests and non-executive roles. Accordingly, the Board has commenced a search for his successor, 
and will plan for an orderly handover once an individual is identified. 

Best of the Best Plc (BOTB.L) Announced, in its interim results for the six months ended 31 October 2017, that its reported revenue stood at £5.54 
million, compared to £5.52 million in the preceding year. Operating profit stood at £0.95 million, compared to £0.92 
million. Profit after tax was £0.78 million compared to £0.76 million. The company’s diluted earnings per share was 7.65p, 
compared to 7.47p. Further, it has announced a special dividend of 7.50p per share, which is payable on 23 February 
2018. 

Big Sofa Technologies Group Plc 
(BST.L) 

Announced, in its trading update for the year ended 31 December 2017, that the revenues in H2 2017 significantly 
outweighed those reported for H1 2017, resulting in full year revenues of just over £1.3 million. The company's focus on 
cultivating direct partnerships with large global organisations, including Procter & Gamble (P&G), Unilever, Nestlé and 
Target, in addition to working with major household brands through the company's trading partnership with IPSOS, has 
led to a surge in the number of proposals written during 2017. Other brands for whom the company has undertaken work 
in 2017 includes SC Johnson, McDonald's, Zurich, Pepsi Cola, Dyson and Danone. 

Caspian Sunrise Plc (CASP.L) Announced, in its operational & corporate update, that the cold weather experienced in the second half of December 
2017, has for the most part continued into January 2018. In these conditions complex activities are not either possible or 
not advisable to attempt. Accordingly, much of the work planned at the company's deep wells, including the work to 
allow the resumption of the 90-day flow test at Deep Well A5, has not yet been undertaken. Once conditions improve 
the work will resume and we will update the market with progress. Further, the company announced that Mr Kairat 
Satylganov, the CFO of the company will step down from the company's board at the end of February 2018. 

Catalyst Media Group Plc (CMX.L) Announced, in an update in respect of Sports Information Services (Holdings) Limited (SIS) in which CMG has an 
approximate 20.54% interest, that SIS and Racecourse Media Group (RMG) have agreed to extend their existing LBO 
partnership, which covers the distribution of RMG's media rights to LBOs across Great Britain and Ireland from 1 April 
2018 for a period of five years, to now encompass the marketing of their rights internationally from 1 January 2019 to 31 
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March 2023 (the New Agreement). Moreover, the company has been advised by SIS that its trading is in line with SIS's 
management expectations and that SIS is expected to achieve an operating profit, before non-trading costs, for the full 
year to 31 March 2018 of approximately £10.0 million. Furthermore, SIS paid a dividend of £15.0 million in October 2017 
and the SIS Board expects to announce a further dividend, the quantum of which has not yet been determined, after the 
end of its current financial year. 

Chaarat Gold Holdings Limited 
(CGH.L) 

Announced a resource update at Tulkubash reported in compliance with JORC, following the successful 2017 drill  
programme. The updated Tulkubash oxide resource, at a cut-off grade of 0.3 g/t, constrained and diluted within a 
US$1,500/oz open pit shell, identifies a combined Measured and Indicated resource of 35,244,000 tonnes at 0.86 g/t, 
containing 971,000 ounces of gold, a 42% increase when compared to the 2016 resource statement when re-stated so as 
to be consistent with this resource update and an Inferred resource of 3,782,000 tonnes at 0.68 g/t, containing 83,000 
ounces of gold. Capital is already in place for Chaarat to carry out an extensive drilling program this year, which aims to 
further identify the full potential of the Tulkubash oxide resource. Resources for the Kyzyltash Main and Contact Zones 
re-stated to a combined total of 46,127,000 tonnes at 3.75 g/t, containing 5,377,000 ounces of gold at a cut-off grade of 
2.0g/t. This cut-off grade is suitable for underground mining. 

Cradle Arc Plc (CRA.L) Announced that it has received an independent test report from SGS South Africa (Pty) Ltd. (SGS) detailing grading 
analysis sampling results and confirming the applicability of Dense Media Separation (DMS) for its flagship asset, the 
Mowana Copper Mine in Botswana (Mowana). Accordingly, it remains the Board's intention to pursue a DMS installation in 
due course and further updates will be provided as necessary as the development plan for the upgrades to the Mowana 
processing plant progresses. 

Echo Energy Plc (ECHO.L) Announced, in its update in relation to its recently completed Argentinian acquisition, that it has completed the 
acquisition of 50.0% interests in each of the FracciÃ³n C, FracciÃ³n D and Laguna De Los Capones concessions and in the 
Tapi Aike exploration permit and is now pleased to confirm that all requisite ancillary operational documentation, 
including the Joint Operating Agreements for the Assets, are in final agreed form. Separately, a new website for the 
company has now been launched (www.echoenergyplc.com 

Edenville Energy Plc (EDL.L) Announced, in its update on activities in connection with its recently established commercial coal production and coal to 
power project, that it has been refining all aspects of the operation and selling coal to commercial customers. Moreover, 
its mining operations are proceeding as anticipated, with high quality near surface coal being extracted from the 
Mkomolo deposit. Mining operations have been able to keep pace with demand and plant capacity despite the seasonal 
heavy rains. The company also reported that coal quality, in terms of both calorific value and ash content, is exceeding 
management's initial expectations when mining commenced. Both the raw mined and processed coal has been 
extensively tested at our on-site laboratory and has returned values that meet our customer's requirements. Further, the 
company looks forward to continuing to provide updates as appropriate both on its commercial coal production and the 
coal to power project during this exciting and rapidly developing period. 

Empresaria Group Plc (EMR.L) Announced the appointment of Tim Anderson as Group Finance Director with effect from March 21, 2018. Further, to the 
announcement made on September 12, 2017, Tim will take over from Spencer Wreford, who will continue in his role as 
Chief Operating Officer. 

Ferrum Crescent Limited (FCR.L) Announced, in its quarterly activities and cashflow report for the period ended December 31, 2017, that full review of 
project's exploration strategy with new team suspending further drilling activity whilst is undertaking a comprehensive 
geological and database assessment. Exploration licence renewed until 2020 further to a successful application to the 
Director General of Mines of the Province of LeÏŒn. Full corporate and operational review is undertaken by new 
executive and operational team. Separately, the company also announced that Myles Campion has been appointed as 
Technical Director and as a main board Executive Director. 

Global Petroleum Limited (GBP.L) Announced, in its quarterly report for the period ended 31 December 2017, that it had agreed with the Namibian Ministry 
of Mines and Energy (MME) an extension to the First Renewal Exploration Period (Phase 2) of 12 months to 3 December 
2018 for Petroleum Exploration Licence No. 29 (the Licence), which covers Blocks 1910B and 2010A, in the Walvis Basin 
offshore Namibia. The announcement also specified that the MME had agreed entry into the Second Renewal Period 
(Phase 3) effective from 3 December 2018 for a period of two years. Moreover, Mr Garrick Higgins was appointed a 
Director of the company, while Mr Damien Cronin retired from his position as Director and Company Secretary when Mr 
Andrew Draffin, a Director of the company, replaced Mr Cronin as Company Secretary. 

Keras Resources Plc (KRS.L) Announced an update following a drilling update published by Calidus Resources Limited that significant intercepts 
include 2m @ 17.99 g/t Au from 122 m in hole 17CPRC017, 6m @ 21.47 g/t Au from 131 m in hole 17CPRC017 and 4m @ 
9.57 g/t Au from 110 m in hole 17CPRC018 along with 1m @ 13.81 g/t Au from 94 m in hole 17CPRC020, 1m @ 38.10 g/t Au 
from 141 m in hole 17CPRC021 and 7m @ 5.66 g/t Au from 63 m in hole 17FGRC013. Further, results at Copenhagen 
showed high-grade down plunge potential. 

Mineral & Financial Investments 
Limited (MAFL.L) 

Announced that Lagoa Salgada Resource increased by 114% to 9.62Mt resource, at the top end of 8.0Mt to 10.0Mt 
guidance given last year, on in-fill drill program at LS-1 and new resource at LS-1 Central Sectors. Zinc grade for the LS-1 
total resource is 2.59%. In-situ Zinc increased by 94.5% to 548.9M/lbs. Lead grade for the LS-1 total resource is 2.59%. In-
situ Lead increased by 98.8% to 549.5M/lbs. Furthermore, copper grade for the LS-1 total resource is 0.35. In-situ Copper 
increased by 116.2% to 73.6M/lbs. Also, the company announced, 49%-owned investment, TH Crestgate GmbH, a private 
Swiss-based investment company has received the final draft of the resource update of the LS-1 deposit at the 100%-
owned Lagoa Salgada zinc-lead-copper project in central southern Portugal. 
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Morses Club Plc (MCL.L) Announced, in its trading update, that the company continues to trade in line with expectations, driven by strong 
performance over the seasonally busy Christmas period. Further, it also stated that IFRS 9 'Financial instruments' is 
effective for accounting periods commencing from 1 January 2018 and replaces IAS 39 'Financial instruments: 
Recognition and measurement'. 

Oakley Capital Investments Limited 
(OCI.L) 

Announced, in its trading update for the twelve months ended 31 December 2017, that NAV per share (unaudited) is 
expected to be in the range of £2.43 - £2.45, representing an increase of at least 5% on December 2016 (£2.31). Also, the 
company has deployed £157.0 million in the Oakley Funds and equity co-investments in 2017, during a period of 
significant investment, while the company received £88.2 million of distributions in the period. Further, fund III closed at 
€800 million in September 2017 of which the company committed €326 million. Moreover, interim dividend of 2.25p was 
paid on 26 October 2017. 

Plutus PowerGen Plc (PPG.L) Announced, in interim results for the six-month period ended 31 October 2017, that its reported revenue remained 
unchanged at £675,000, from the preceding year. Loss after tax for the period stood at £392,489, compared to profit after 
tax of £3,035. The company’s diluted loss per share was 0.06p, compared to 0.00p. 

PPHE Hotel Group Limited (PPH.L) Announced, in its trading update, that reported group hotel revenue in 2017 increased by approximately 19.0% year-on-
year. On a like-for-like basis, group hotel revenue increased by approximately 10.0%. Reported Group RevPAR increased 
by approximately 10.0% to £92.9 (2016: £84.4). Average room rate increased by 8.2% to £120.2 (2016: £111.0), whilst 
occupancy increased by 120 bps to 77.3% (2016: 76.0%). The group's overall trading performance for the year ended 31 
December 2017 is in line with the Board's previous expectations. 

Property Franchise Group Plc (The) 
(TPFG.L) 

Announced, in its trading update for the year ended 31 December 2017, that the Group's traditional high street brands 
have performed well during FY 17 and pleasingly, its online brand EweMove traded profitably in the second half of the 
year. Consequently, the company confirms that trading for FY 17 is expected to be in line with market expectations. 
Further it added that, revenue increased by 23.0% to £10.2 million. The company expanded UK network with 403 offices, 
283 traditional brands and 120 EweMove. Also, it recruited 6 new franchisees for the traditional brands, and 31 for 
EweMove. 

ProPhotonix Limited (PPIX.L) Announced, in its fiscal 2017 trading update, that revenue for the full year 2017 is expected to be approximately $17.6 
million (2016: $16.2 million), a record annual revenue for the group. Also, the company has invested in the future growth 
of the business and implemented a new performance based stock option program for employee incentivization, which 
has resulted in a significant increase in non-cash compensation charges associated with these stock option grants. 
Further, company expects to report record earnings before interest, taxes, stock $B!> (Bbased compensation and 
impairment charges, depreciation, and amortization (EBITDA), a non-GAAP measure of financial performance, for the full 
year 2017 of approximately $1.9 million (2016: $1. 5 million). The company's audited results for the year will be released in 
April 2018. 

Red Rock Resources Plc (RRR.L) Announced that the due diligence period on four or five copper/cobalt tailings near Kolwezi in the Democratic Republic 
of Congo has been further extended until 16 March 2018. Further to the announcement of 18 January 2018, Steelmin 
Limited ("Steelmin") advises that it hopes for fund drawdown under its new Structuring and Placing Agreement with a 
Luxembourg investment vehicle early in February 2018. Following drawdown, Red Rock would be repaid all amounts 
outstanding from Steelmin. 

Rosslyn Data Technologies Plc 
(RDT.L) 

Announced, in its interim results for the half year ended 31 October 2017, that revenues rose to £2.9 million from £1.7 
million recorded in the same period a year ago. Loss after tax widened to £1.7 million from £1.0 million. 

Saffron Energy Plc (SRON.L) Announced the confirmation of the Coro Energy Strategy launch event to be held on the evening of February 15th. 
Additionally, the company, in its quarterly production update for its existing Italian operations, that production from the 
Saffron Energy operated gas fields, Sillaro (100%) and Bezzecca (90%), was 66.8 MMcf for the quarter ending 31 
December 2017, bringing total production for 2017 to 247.0 MMcf. Moreover, the company stated that revenue from gas 
sales to Shell Energy Italia was €380,847, bringing total revenue for the year to €1,467,587. 

Salt Lake Potash Limited (SO4.L) Announced, in its quarterly report for the period ending December 31, 2017, that the company has successfully 
completed field testing of its on-lake, unlined evaporation pond model, which will result in significant capital cost 
advantages for the Goldfields Salt Lakes Project (GSLP). Comprehensive geological and geotechnical investigation 
confirms the widespread availability of ideal in-situ clay materials ideal for use in evaporation pond construction. 
Modelling based on geotechnical properties of the clays confirms the potential to build unlined, on-lake ponds with 
negligible seepage inefficiency. Meanwhile, the company continued sustained pump tests on test trenches across Lake 
Wells, providing reliable data for the surface aquifer hydrogeological model. Separately, the company undertook initial 
surface brine sampling of the near surface aquifer and reconnaissance of access and infrastructure at all remaining 
Lakes held under the GSLP. 

Satellite Solutions Worldwide Group 
Plc (SAT.L) 

Announced, in its trading update for the year ended 30 November 2017, that the like-for-like organic revenue increased 
12% during the period, with total revenue, including acquisitions, increasing 104% to around £44 million from £22 million in 
FY2016. Recurring revenue increased 119% to around £40 million (FY16: £18 million), representing 90% of total revenue, 
providing improved visibility of earnings for the coming financial year. Gross profit margin expanded to 36% (FY16: 34%) 
with EBITDA expected to be above £4.5 million, despite continued investment in the company's products and services to 
underpin future growth. 
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Sigma Capital Group Plc (SGM.L) Announced that it intends to highlight two announcements issued by the PRS REIT plc (PRS REIT), in which the 
company's wholly-owned subsidiary, Sigma PRS Management Limited, is Investment Adviser. The company stated that it 
has already assisted the PRS REIT in fully committing the funds from its first share placing, which raised £250 million at 
the end of May last year and have sites currently allocated for development using the £200 million of debt facilities, for 
which credit approved terms have now been agreed. 

The People's Operator Plc (TPOP.L) Announced that it has successfully agreed a Letter of Variation (the Letter) with Barclays Bank plc (the Lender) covering 
its existing Funding Agreement (the Agreement). On 30 September 2016 the company had announced that it has entered 
into an agreement with the Lender for a loan for the sum of £1 million repayable in one tranche on 10 July 2018. The 
company has now received confirmation that following analysis of the company's new business plan and the successful 
fund raising being approved at a General Meeting of the company on 22 December 2017, the Lender has agreed an 
extension of the loan period and a revision of the repayment terms. The loan will now be repayable in four instalments at 
quarterly intervals beginning on 31 January 2020. 

UK Oil & Gas Investments Plc 
(UKOG.L) 

Announced that, to focus upon appraising the onshore PEDL331 Arreton oil discovery and satellite exploration prospects, 
it has informed the Oil and Gas Authority that it will not seek any further extension to the offshore P1916 Licence. 
Consequently, the P1916 Licence, in which the company held a 100% interest, has now lapsed. In the company's view the 
offshore Licence's low geological prospectivity, high environmental sensitivity and consequential high associated drilling 
costs merited no further commitment of UKOG's financial or technical resources. No remaining P1916 Licence obligations 
remain. 

Venture Life Group Plc (VLG.L) Announced, in its trading update for the year ended 31 December 2017, that it has delivered another year of double digit 
revenue growth, resulting in accelerating profitability by the company’s operating leverage. Further, it is expected to 
achieve revenue for the year ended 31 December 2017 of over £16.0 million and EBITDA of more than £1.7 million. 

Westminster Group Plc (WSG.L) Announced, in its trading update for the 12 months ended 31 December 2017, that the Group expects to report a 23.0% 
increase in revenues to £5.4 million in 2017, an increase of £1.0 million on the £4.4 million reported for 2016. The EBITDA 
loss for the year is expected to be in line with the Board's expectations at around £1.2 million, of which £0.7 million arose 
from the discontinued ferry operations in Sierra Leone. The company continues to secure contracts to assist airport 
authorities around the world with their equipment and training needs, and we plan to expand our training team in 2018 to 
meet the demand for their services. Further, the company announced a placing of 3,409,091 new ordinary shares of 10p 
each at 22p per ordinary share to raise £750,000 before expenses. 

Wynnstay Group Plc (WYN.L) Announced, in its final results for the year ended 31 October 2017, that the revenue from continuing operations rose by 
10.5% to £390.72 million, and its basic earnings per share from continuing operations up 8.7% to 32.29p. Further, the 
proposed increased final dividend of 8.40p (2016: 8.00p), taking total for the year to 12.60p (2016: 12.00p), a rise of 5%. 

  

 
FTSE 100 
SSE Plc (SSE.L) Announced, in its third quarter trading update for the year ended December 31, 2017, that for 2017/18 the company 

expects to deliver adjusted earnings per share in the range of 116 to 120p. It confirms that expects to report an annual 
increase in the full-year dividend that keeps pace with RPI inflation. Its total recordable injury rate for employees and 
employees of other companies working on its sites was 0.20 per 100,000 hours worked in the 12-month period ending 
December 31, 2017, compared to 0.25 in the same period in 2016. The company’s output of renewable energy in the nine 
months to December 31, 2017 was 25% higher compared to the same period in 2016. The increase in output rose14% on a 
like-for-like basis, with the balance from more onshore wind farm capacity in operation. The company’s investment and 
capital expenditure are expected to be around £ 6 billion over the four-year period to March 2020. Its capital and 
investment expenditure for 2017/18 are expected to be around £ 1.6 billion, compared to £ 1.7 billion previously. It will 
issue a notification of close period statement on March 29, 2018 and its Full Year 2017/18 preliminary results on May 25, 
2018. 

 
 
FTSE 250 
3i Infrastructure Plc (3IN.L) Announced, in its performance update for the period from 1 October 2017 to 31 December 2017, that two divestments 

were announced during the period generating estimated gross proceeds of £1,120 million, sale of the company's stake in 
Elenia and Anglian Water Group for estimated gross proceeds of £725 million and £395 million respectively. Adjusting for 
the estimated proceeds from the two divestments, the pro-forma September Net Asset Value (NAV) of the company is 
estimated to have increased 15% to 199.0 pence per share. The portfolio overall continues to perform broadly in line with 
expectations and is delivering strong income growth. Total portfolio income and non-income cash reached £43.4 million 
in the period. The company expects to return surplus cash of between £400-450 million to shareholders following the 
receipt of proceeds from the sale of its holdings in Anglian Water Group and Elenia. 

Britvic Plc (BVIC.L) Announced, in its Q1 trading statement, that revenue rose to £337.2 million, an increase of 3.3% on the prior year and the 
organic revenue, which excludes the Bela Ischia acquisition, increased 0.7%. Further, GB revenue increased 1.0% as GB 



 

 

BROKER UPGRADES AND DOWNGRADES  
& KEY UK CORPORATE SNAPSHOTS 

 

6 

 

carbonates continued to outperform the market. Carbonates revenue increased 4.9%, driven by the continued success of 
Pepsi MAX in a very competitive market. GB stills revenue declined 6.6% with a volume decline of 4.4%. France revenue 
declined 5.0% in a subdued market, and lapping a strong comparative last year when revenue increased 6.3%. A decline 
in syrups was partly offset by growth in the Pressade juice brand. Ireland revenue increased 16.5%, benefiting from the 
acquisition of East Coast in the second quarter last year, which has improved the company's presence in the growing on-
trade channel. International revenue declined 8.1%, compared to a 19.8% increase in quarter one last year which followed 
the launch of the Fruit Shoot multipack in the United States. Brazil revenue increased 22.6%, benefiting from the 
acquisition of Bela Ischia in the second quarter last year. Organic revenue declined 6.5%, reflecting the continuation of 
the challenging consumer environment. 

Capita Plc (CPI.L) Announced that it has commenced a multi-year transformation programme and is committed to delivering a strategic 
review of the group during 2018 for the building blocks to create a great business. Further, it stated that trading for 2017 
is in line with market expectation and underlying pre-tax profits, before significant new contracts and restructuring costs 
for 2018 expected to be in the range of £270 million and £300 million. 

Centamin Plc (CEY.L) Announced, in its final results for the year ended 31 December 2017, that revenues fell to $687.4 million from $675.5 
million reported in the same period last year. The company's profit before tax stood at $224.1 million compared to a profit 
of $266.8 million reported in the previous year. The basic earnings per share stood at 19.3c compared to earnings of 
23.2c in the previous year. The company's board declared an interim dividend of 10.0c per share, payable on 6 April 2018 
to shareholders on the register as at 23 March 2018. Separately, the company announced that the Regulations require 
company's active in the extractive industries to report any payments they have made to their host governments in the 
form of taxes, bonuses, royalties, fees and support for infrastructure payments. The Regulations implement Chapter 10 
of the EU Accounting Directive. The Regulations are part of an EU wide effort to curb corruption and promote 
transparency in the energy and extractives sector. Their stated objectives are to provide citizens of resources-rich 
countries with the information they need to hold their governments to account; and to provide greater insight (for 
investors and all other stakeholders) into how the sector operates and the range of economic contributions that can 
result. 

Dairy Crest Group Plc (DCG.L) Announced, in its trading update for the nine months ended 31 December 2017, that, the outlook for the full year remains 
in line with the company's expectations. Total revenue for the Group was well ahead of last year for the nine month 
period. This was driven by a combined strong performance from the company's key brands, Cathedral City, Clover, 
Country Life and Frylight. Together, they delivered revenue growth of 7% for the first nine months of the year. The 
company recently launched a fresh TV sponsorship campaign and Cathedral City Spreadable won 'Product of the Year 
2018' in the UK cheese category of the world's largest consumer survey award for product innovation. Furthermore, 
Sales of the company's functional ingredients - demineralised whey powder and galacto-oligosaccharide ('GOS'), both 
used in the growing global infant formula market - are progressing well. 

Polypipe Group Plc (PLP.L) Announced that it has entered into exclusive negotiations to sell Polypipe France Holding, its French operations, to Ryb 
S.A., a France-based manufacturer and distributor of plastics in Europe (the "Disposal"). The cash consideration payable 
by Ryb will be €16.5 million on a debt free, cash-free and normalised working capital basis. Completion of the 
transaction, which remains subject to an employee consultation process, is expected in the first half of 2018. Proceeds 
from the Disposal, receivable in cash at completion, would be used to reinvest in the growth of the Company. Further to 
the update on trading announced in November 2017, the Group's trading performance for the full year was in line with 
management expectations. The Company would announce its preliminary results on 20 March 2018. 

Tritax Big Box REIT Plc (BBOX.L) Announced, in its full year trading update, that it has acquired 11 new Big Box investments in 2017 (including one pre-let 
forward funded development), with an aggregate purchase price of £435.0 million, along with 124 acres of prime London 
distribution development land for a total consideration of £62.5 million. The company has issued £500.0 million Debut 
senior unsecured loan notes, with an average term of 11.5 years, rated Baa1 by Moody's following the establishment of a 
£1.5 billion Euro Medium Term Note Programme. Meanwhile, the company is targeting an aggregate dividend of 6.4p per 
share for the year ended December 31, 2017, payable quarterly, of which 4.8p per share has been paid for the nine 
months ended September 30, 2017. The company will publish its full year results on March 7, 2018. 

Ultra Electronics Holdings Plc (ULE.L) Announced, further to the announcement of its intention to merge with Sparton Corporation (Sparton) on 7 July 2017 
subject, inter alia, to the approval of the United States Department of Justice (DOJ) under the Hart-Scott-Rodino Antitrust 
Improvement Act of 1976 (HSR), that there is a long-stop date included in the merger agreement by which time the 
merger should be completed unless regulatory approval has not been granted. Under the terms of the merger 
agreement, the company and Sparton have agreed an extension of the initial long stop date from 31 January 2018 to 31 
March 2018 to reflect the progress of the HSR approval process. Also, the merger agreement also provides the company 
with the option to further extend it until 31 July 2018 if certain regulatory approvals, including US antitrust clearance, 
remain pending at 31 March 2018. 

Wizz Air Holdings Plc (WIZZ.L) Announced, in its interim results for the three months ended 31 December 2017, that revenues rose to €422.9 million 
from €341.1 million posted in the same period preceding year. The company's profit before tax stood at €14.6 million, 
compared to a profit of €33.1 million reported in the previous year. The company's cash and cash equivalents stood at 
€1143.8 million. 
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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  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.   

 
 
 
 
 
  


