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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

AHT Ashtead Group Plc Peel Hunt Buy Buy 2200 2300 

BAB Babcock International Group Plc Peel Hunt Hold Hold 751 785 

BBY Balfour Beatty Plc Peel Hunt Buy Buy 340 350 

COB Cobham Plc Investec Securities Hold Buy   

CRDA Croda International Plc Berenberg Hold Buy 4150 5000 

DCC DCC Plc Peel Hunt Add Add 7247 8149 

EZJ easyJet Plc RBC Capital Markets Sector Perform Outperform 1450 1700 

FERG Ferguson Plc Peel Hunt Hold Hold 5220 5360 

MNZS John Menzies Plc Peel Hunt Add Buy 758 809 

NCC NCC Group Plc Berenberg Sell Hold 155 195 

RM. RM Plc Peel Hunt Buy Buy 203 213 

RPS RPS Group Plc Peel Hunt Hold Hold 252 280 
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Code Company Broker Recomm. From Recomm. To Price From Price To 

Downgrades           

AGK Aggreko Plc Peel Hunt Reduce Reduce 800 750 

CNCT Connect Group Plc JP Morgan Cazenove Overweight Neutral  83 

CPI Capita Group Plc/The Peel Hunt Hold Hold 423 391 

DMGT Daily Mail & General Trust Plc Goldman Sachs Neutral Sell   

HSV Homeserve Plc Peel Hunt Add Hold 850 850 

IMI IMI Plc Credit Suisse Outperform Neutral 1340 1270 

MTO Mitie Group Plc Peel Hunt Hold Reduce   

RMV Rightmove Plc Goldman Sachs Neutral Sell 3959 4280 

RST Restore Plc Peel Hunt Buy Add   

RTO Rentokil Initial Plc Peel Hunt Buy Add   

SRP Serco Group Plc Peel Hunt Hold Reduce   

UBM UBM Plc Goldman Sachs Buy Neutral 963 827 

VP. Vp Plc Peel Hunt Add Hold   

WPP WPP Plc Credit Suisse Outperform Neutral 1500 1440 

WPP WPP Plc Goldman Sachs Buy Neutral 1830 1470 

Initiate/Neutral/Unchanged       

BEZ Beazley Plc Jefferies 
International  Buy  600 

BIFF Biffa PLC Peel Hunt Buy Buy 265 265 

BOKU Boku Inc Peel Hunt Buy Buy 105 105 

COST Costain Group Plc Peel Hunt Buy Buy 500 500 

DPEU DP Eurasia NV Liberum Capital Buy Buy 310 310 

DPLM Diploma Plc Peel Hunt Add Add 1165 1165 

ECM Electrocomponents Plc Peel Hunt Hold Hold 650 650 

EQN Equiniti Group Plc Peel Hunt Add Add 293 293 

ESNT Essentra Plc Peel Hunt Add Add 585 585 

GFTU Grafton Group Plc Peel Hunt Hold Hold 785 785 

GKP Gulf Keystone Petroleum Ltd Peel Hunt Buy Buy 270 270 

HRG Hogg Robinson Group Plc Peel Hunt Buy Buy 101 101 

HSS HSS Hire Group Plc Peel Hunt Reduce Reduce 20 20 

HWDN Howden Joinery Group Plc Peel Hunt Hold Hold 470 470 

INSE Inspired Energy Plc Peel Hunt Buy Buy 25 25 

IRV Interserve Plc Peel Hunt Buy Buy 140 140 

IWG IWG Plc Peel Hunt Add Add 270 270 

KIE Kier Group Plc Peel Hunt Buy Buy 1600 1600 

LAKE Lakehouse Plc Peel Hunt Add Add 50 50 

MER Mears Group Plc Peel Hunt Buy Buy 550 550 

MGNS Morgan Sindall Group Plc Peel Hunt Buy Buy 1600 1600 

NTG Northgate Plc Peel Hunt Buy Buy 575 575 

NWF NWF Group Plc Peel Hunt Buy Buy 185 185 

RCDO Ricardo Plc Peel Hunt Buy Buy 1043 1043 

RWI Renewi PLC Peel Hunt Buy Buy 124 124 

SDY Speedy Hire Plc Peel Hunt Buy Buy 65 65 

SHI SIG Plc Peel Hunt Buy Buy 194 194 

SMS Smart Metering Systems Plc Peel Hunt Hold Hold 773 773 

TPK Travis Perkins Plc Peel Hunt Hold Hold 1610 1610 
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Key UK Corporate Snapshots Today 
 
AIM 
Anglo African Oil & Gas Plc (AAOG.L) Announced that Mr James Berwick has been appointed as the Chief Executive Officer of the company with immediate 

effect. Moreover, Mr Phil Beck, Mr Nick Butler and Ms Sarah Cope have been appointed as Non-Executive Directors to 
the Board of the company. Also, PJ Davies, Non-Executive Director, has stepped down from the Board, while Alex 
MacDonald, Country Manager, Congo, has resigned from the Board with immediate effect. 

Base Resources Limited (BSE.L) Announced that the Toliara Sands Project acquisition has now completed, with the payment of $75 million up-front 
consideration by Base Resources, the initial 85% interest in the wholly owned Mauritian subsidiaries of World Titane 
Holdings Ltd, which between them hold a 100% interest in the Toliara Sands Project, and control, has now been 
transferred to the company.  Base Resources will acquire the remaining 15% interest, with a further $17 million payable 
on achievement of key milestones as the project advances to mine development. 

Berkeley Energia Limited (BKY.L) Announced, in its quarterly report, that the final detailed project reviews are underway as the company counts down to 
the commencement of construction at the Salamanca mine. Simultaneously, production cuts are being announced at 
some of the world's largest uranium mines, which are likely to result in a 12% reduction in primary mine production this 
year. The Salamanca mine, the only major uranium mine in construction in the world this year, is scheduled to reach 
production as the market enters the long-awaited supply/demand deficit that industry experts have called both 
fundamental and unavoidable. Meanwhile, there is strong support for the Salamanca mine throughout all levels of 
government, with the company receiving more than 110 favourable reports and permits for the development of the mine. 

Boku Inc (BOKU.L) Announced, in its trading update for the year ended 31 December 2017, that revenue for the period is expected to be in 
the range $24.0 million to 24.5 million, which is an increase of approximately 40.0% compared to previous year. Further, 
the monthly active users of the company's platform exceeded 8.0 million in December 2017, which is an increase of 
140.0% over the same period in the previous year, indicating that the company continues to provide an effective way for 
digital merchants and platforms to acquire new paying customers. 

Castleton Technology Plc (CTP.L) Announced that it has secured two multi-year contracts, with a combined total contract value of £1.2 million. The first is a 
ten-year contract with Circle VHA, Ireland, (Circle), a provider of social housing, while the second contract is a renewal 
for Places for People, one of the largest property and leisure management, development and regeneration companies in 
the UK, which has more than 180,000 properties under ownership or management. 

Concurrent Technologies Plc (CNC.L) Announced that the range of products to help customers improve the security of their solutions. The company now 
offers a factory fitted, latest version Trusted Platform Module 2.0 as an alternative build option to the original TPM 1.2 
device for all customers using operating systems based on Windows® 10 or recent versions of Linux®. The TPM 2.0 will 
be available on all new boards and across a wide range of existing boards. 

dotDigital Group Plc (DOTD.L) Announced, in its trading update for the six months ended 31 December 2017, that its revenue advanced 25.0% to £18.8 
million and organic revenue rose 17.0% to £17.5 million. Further, the company’s EBITDA is also in line with management 
expectations and cash balance as on 31 December 2017 is £10.5 million, which reflects a cash outflow of £11.5 million for 
the acquisition and funding of Comapi during the period. 

Eagle Eye Solutions Group Plc (EYE.L) Announced, in its trading update, that group revenue increased by approximately 28% to £6.5 million (H1 2017: £5.1 
million), in line with management's expectations. Revenue generated from client subscription fees and transactions over 
the network increased to £4.8 million (H1 2017: £3.4 million), representing 75% of total revenue in H1 2018 (H1 2017: 66%). 
The Group's cash position at the end of H1 FY2018 was ahead of management expectations at £0.8 million, with the 
committed £3.0 million debt facility with Barclays unutilised. Eagle Eye would announce its interim results for the six 
months ended 31 December 2017 on 13 March 2018. 

Elecosoft Plc (ELCO.L) Announced, in its trading update, that revenue and profit before tax trading for the year ended 31 December 2017 are 
both expected to be significantly higher compared with revenue and profit before tax for the year ended 31 December 
2016 and in line with market expectations. Elecosoft's strong conversion of operating profits into cash in the year enabled 
the Group to eliminate its net borrowing position at 30 June 2017 and to also improve its net cash position further as at 31 
December 2017. Elecosoft's strong trading performance in 2017 was driven by the success of its sales strategy of 
securing new direct customers, backed up by providing strong customer training and support reflected in continued 
high renewal rates, and continued growth in its software reseller programme. 

Flowtech Fluidpower Plc (FLO.L) Announced, in its trading update for the year ended 31 December 2017, that the revenue increased by 45% over 2016, 
and c.43% in constant currency. After removing the effects of acquisitions, organic sales growth in the year is c.8.0%, 
which is consistent with the organic growth seen in Q4. For those Profit Centres with a greater bias towards project-
based work, and, Primary Fluid Power (PMC) and Orange County (Process), order books for the first part of 2018 are well 
ahead of the same point last year. Divisional Gross margins remain broadly in line with the prior year. Net debt at c.£14.7 
million is marginally above market expectations. Further, the company will announce its 2017 preliminary results on 17 
April 2018. 

Gamma Communications Plc 
(GAMA.L) 

Announced, in its trading statement, that the full year results are anticipated to be slightly ahead of market expectations. 
The group stated that the adjusted EBITDA* for the year ended 31 December 2017 is anticipated to be slightly ahead of 
market expectations. This reflects a strong demand in the business market for Gamma's portfolio of products. The 
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company has successfully launched its fixed/mobile converged offering in December 2017. The new high capacity 
national optical network project is on schedule and on budget. This will enable Gamma to deliver services at 10Gb/s and 
above in the second half of 2018. 

Grafenia Plc (GRA.L) Announced that Gavin Cockerill and Richard Lightfoot have been appointed to the Board as Executive Directors with 
immediate effect. 

Harwood Wealth Management Group 
Plc (HW..L) 

Announced, in its final results for the full year results for the year ended 31 October 2017, that revenues rose to £25.8 
million from £11.6 million reported in the same period last year. The company’s profit before tax stood at £1.1 million 
compared to a profit of £0.4 million reported in the previous year. The basic and fully diluted earnings per share stood at 
1.19p compared to earnings of 0.24p in the previous year. The company’s board has proposed a final dividend of 2.24p 
per share, payable on 18 April 2018 to shareholders on the register as at 11 May 2018. 

Ideagen Plc (IDEA.L) Announced, in its half year results for six months ended 31 October 2017, that revenues rose to £17.2 million from £12.0 
million posted in the same period preceding year. The company’s profit before tax stood at £0.8 million, compared to a 
loss of £0.02 million reported in the previous year. The basic earnings per share stood at 0.44p compared to earnings of 
0.00p reported in the previous year. The company’s cash and cash equivalents stood at £5.9 million. 

Karelian Diamond Resources Plc 
(KDR.L) 

Announced that the results from ODM Laboratory on a series of till samples taken in order to trace the origin of the green 
diamond discovered by the company in the Kuhmo region of Finland, that the search is now coming into very close 
proximity to the source of the diamond. All the 17 till samples contained concentrations of KIMs. 

Lakehouse Plc (LAKE.L) Announced, in its preliminary results for the year ended 30 September 2017, that revenues fell to £299.53 million from 
£327.20 million reported in the last year. The company’s loss before tax stood at £3.05 million compared to a loss of 
£35.65 million reported in the previous year. The basic loss per share from continuing operations stood at 1.1p compared 
to loss of 19.8p in the previous year. The company’s board proposed a final dividend of 0.5p per share, payable on 6  April 
2018 to shareholders on the register at 2 March 2018. 

LoopUp Group Plc (LOOP.L) Announced, in its trading update for the year ended 31 December 2017, that its revenue grew by 36.0% to £17.5 million 
compared to £12.8 million in the previous year. Further, the gross margins of the company advanced to 76.7%, leading to 
40.0% growth in its gross profit and EBITDA for the period was £3.5 million compared to £1.3 million in the previous year. 
Additionally, the company continues to see strong demand for its product from mid-to-large enterprises and 
professional services firms. 

LPA Group Plc (LPA.L) Announced, in its preliminary results for the year ended 30 September 2017, that gross profit rose to £6.3 million from 
£6.2 million reported in the same period last year. The company’s profit before tax stood at £1.9 million compared to a 
profit of £1.5 million reported in the previous year. The basic earnings per share stood at 14.4p compared to earnings of 
12.3p in the previous year. The company’s board declared final dividend of 1.65p per share, payable on 29 March 2018 to 
shareholders on the register as at 9 March 2018. 

Metals Exploration Plc (MTL.L) Announced a quarterly update on matters relating to the construction and development of its Runruno gold-
molybdenum project in the Philippines. The company stated that, mining operations continued to perform well at 
forecast levels. Construction of an overflow waste dump underway which, when commissioned, will further improve 
mining efficiencies. Furthermore, at the end of the quarter the ROM pad held six weeks' processing ore tonnages. 11,236 
ounces of gold were poured during the quarter, an improvement on 9,085 ounces poured in Q3. Also, the process plant, 
with the exception of the BIOX circuit, is operating at above design throughput levels with good mechanical reliability. 
Total interest-bearing liabilities as at 31 December 2017 were US $89.80 million. 

Oncimmune Holdings Plc (ONC.L) Announced, in its business update, that the company has continued to make good progress against its 
commercialisation plans, since it published the full year results in October 2017. It has commenced a marketing 
programme in the US to support its distributors. However, the company continues to be cautious in terms of near term 
revenue growth from this channel as positioning the test is key to long-term success. It anticipates that sales will start to 
build post the end of this financial year as distributors prime their local-market place. The company's R&D programme 
continues to progress well. It has completed validation of the commercial panel for the EarlyCDT-Liver test, and remains 
on track to begin commercial sales in H1 2018. 

OptiBiotix Health Plc (OPTI.L) Announced, in its test results for human taste studies in its SweetBiotix product development programmes, that of the 11 
attributes rated, eight were significantly different between samples. The most substantial differences were in sweet 
taste, strength of off-flavour and sweet after taste. Further, the sweet oligosaccharide developed by the company was 
significantly sweeter than all other samples and low in all off-flavours. 

Origin Enterprises Plc (OGN.L) Announced that the company has acquired the Belgian based Pillaert-Mekoson Group. The acquisition is being funded 
from existing bank facilities and is expected to be earnings enhancing in the first full year of ownership. 

Phoenix Global Mining Limited 
(PGM.L) 

Announced, in its update on Cobalt Exploration, that 46 surface grab samples were collected at the company's 
Redcastle iron-rich copper/cobalt and Bighorn copper/cobalt properties in Idaho. All of the sample results showed 
cobalt mineralisation above detection limits and ranged from 2.0 ppm to 3120 ppm, or 0.31% Co. The sample results 
showing cobalt values greater than 100 ppm and copper values greater than 0.5% Cu are considered significant for the 
purposes of future exploration and targeting plan for 2018 field season being developed and will be announced shortly. 

Plant Impact Plc (PIM.L) Announced a new R&D collaboration with VIB, a life sciences research institute in Flanders, Belgium. Further, the 
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company noted that the collaboration is focused on furthering research into VIB891, a newly identified small molecule 
and chemical analogues proven to increase plant biomass. Moreover, the company added that this new collaboration 
grants the company exclusive development access and a licensing option to these patent-pending small molecules 
identified at VIB-UGent Center for Plant Systems Biology. The collaboration will also investigate possible further projects 
that could lead to the development and commercialisation of significant new crop enhancement technologies. 

SCISYS Plc (SSY.L) Announced, in its pre-close trading update, that the Directors expect the company's trading results would comfortably 
meet current market guidance, both in respect of revenues and adjusted operating profit. The Company's overall order 
book is at record levels and strong across all sectors. The Directors are pleased to note that the strong organic growth 
enjoyed at the end of 2017 is continuing into 2018. The Group's cash flow is particularly healthy, with the net debt 
position as at 31 December 2017 better than expected, at £5.9 million. The company expects to report its preliminary 
results for the year ended 31 December 2017 on 27 March 2018. 

SDX Energy Inc. (SDX.L) Announced that a gas discovery has been made at its ONZ-7 development well on the Sebou permit in Morocco. The 
ONZ-7 well was drilled to a total depth of 1,167 meters with 5 meters of net conventional natural gas pay in the Hoot 
formation. The well will now be completed, tested and connected to existing infrastructure. SDX expects to provide a 
further update on testing results in early February. 

Sound Energy Plc (SOU.L) Announced that it has now received the final results of the resources certification in relation to the TE-5 horst core 
volumes at the company's Tendrara asset. Further, the certification is consistent and confirms the previously announced 
preliminary results of the certification by the company. Further, it also stated that Stephen Whyte has resigned as a 
director of the company with immediate effect but will remain as an adviser to company until 31 March 2018. 

Starcom Plc (STAR.L) Announced, in its trading update in respect of the results for the year ended 31 December 2017, that the company 
expects turnover for the year ended 31 December 2017 of not less than $5.5 million and that the gross margin will 
exceed 41%. Total operating expenses in 2017 are expected to be 31% lower than in 2016 and, as a result, it is anticipated 
that the consolidated net profit after tax will show a breakeven position or a small loss. The mix of sales in 2017 has 
shown a good progression in the sales of non-Helios products such as the Tetis, Kylos and Watchlock. These are more 
specialised products and therefore command higher gross margins than the standard Helios products. The demand for 
the non-Helios products at these higher margins has continued into the first half of 2018. 

Sutton Harbour Holdings Plc (SUH.L) Announced that Philip Beinhaker has been appointed as a Non-Executive Chairman of the company's Board, replacing 
the previous Non-Executive Chairman, Graham Miller. Graham will remain as a Non-Executive Director alongside Sean 
Swales. Meanwhile, Robert De Barr has resigned from the Board. 

Tlou Energy Limited (TLOU.L) Announced, in its operational report in respect to its Lesedi and Mamba CBM Projects in Botswana for the quarter ended 
31 December 2017, that Seismic survey completed across the Lesedi and Mamba project areas with data of excellent 
quality obtained. Further, two new core-holes drilled at the Lesedi Project intersected gassy coals and core samples are 
being analysed alongside seismic survey with initial results expected in early 2018. Moreover, the company completed 
listing upon Botswana Stock Exchange as part of company's strategy to access significant local investors focused upon 
the development of Botswana based projects and also added that it has secured cornerstone Botswana investor raising 
P33.0 million (approximately £2.4 million) through issuance of shares to African Alliance Botswana Limited, a leading 
asset manager in Botswana. 

Velocity Composites Plc (VEL.L) Announced, in its maiden audited results as a public company for the financial year ended 31 October 2017, that 
revenues rose to £21.4 million from £14.6 million recorded in the same period a year ago. Loss after tax widened to £0.7 
million from £0.3 million. 

Venn Life Sciences Holdings Plc 
(VENN.L) 

Announced that it has reached agreement with Christian Le Bras (CLB) to acquire the 11.03% interest in Venn Life 
Sciences France S.A.S. (VLSF) that it does not already own. The agreed offer price per share is €29.04 representing a 
total consideration of €34,330 to be settled by the issue of 277,550 ordinary shares in the company or 0.5% of the 
company’s current issued capital based on the company’s current share price of £0.11 (€0.1237 at a GBPEUR exchange 
rate of 0.8893 for 22 January 2018).  Following this, the company will have 100% ownership of VLSF and have 60,561,813 
ordinary shares in issue. CLB will retain his role as Head of Interactive Response Technology in the company. 

 
FTSE 100 
easyJet Plc (EZJ.L) Announced, in its trading statement for the quarter ended December 31, 2017, that it continues to deliver on its strategy, 

reporting a strong first quarter of trading and completing the acquisition of Air Berlin operations at Tegel airport. Further, 
positive revenue performance was seen in the first quarter with total revenue increasing by over 14.0%. Moreover, strong 
balance sheet maintained with net cash of £357.0 million. Successful start to operations at Berlin Tegel airport in January 
and transition plans on track. 

Sky Plc (SKY.L) Announced that it notes the Provisional Findings published today by the CMA regarding the proposed acquisition of the 
company by 21st Century Fox and the related Notice of Possible Remedies. Further, it also notes the provisional view of 
the CMA, that the Transaction is not likely to operate against the public interest on broadcasting standards grounds. 
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FTSE 250 
Barr(A.G.) Plc (BAG.L) Announced that its trading update for the period ended 27 January 2018 will be published on 01 February 2018. 

Benchmark Holdings Plc (BMK.L) Announced, in its preliminary results for the year ended 30 September 2017, that revenues rose to £140.2 million from 
£109.4 million reported in the same period last year. The company’s loss before tax stood at £8.1 million compared to a 
loss of £22.4 million reported in the previous year. The basic loss per share stood at 1.43p compared to loss of 4.39p in the 
previous year. The company’s cash and cash equivalents stood at £18.8 million (2016: £38.1 million). 

Brown (N.) Group Plc (BWNG.L) Announced, in its trading update for the 18 week period ended 6 January 2018, that progress has been made on trading 
partnerships, one of its key future growth levers, and are announcing a new partnership for Simply Be and Jacamo with 
Zalando, Europe's leading online fashion platform, operating across 15 countries. Also, the company was on track to go 
live with Global Ship Anywhere by the end of this financial year, which further underpins future international growth. 
During the period financial services revenue was up 4.6%, while interest received accounts for the vast majority of 
revenue here, and was up high single digits, whilst non-interest lines were down, as planned, and consistent with prior 
periods. Furthermore, the Board considers that market expectations for FY18 are best defined by forecasts published by 
analysts who consistently follow the Group. The current consensus Trading PBT as at 5 January 2018, of which the Board 
is aware, is £79.2 million (range: £73.4 million to £82.8 million). The company will be announcing its full year results on 26 
April 2018. 

BTG Plc (BTG.L) Announced the appointment of Anne Thorburn as a Non-Executive Director of the Board and member of the Audit 
Committee. 

Cairn Energy Plc (CNE.L) Announced that its preliminary results for the year to 31 December 2017 will be released on 13 March 2018. Also, the 
company stated that it will be providing an update on recent operations and the Group's trading performance in 2017 
together with guidance for 2018. 

Computacenter Plc (CCC.L) Announced that it intends to make a return of capital of up to £100.0 million to shareholders by way of a tender offer by 
Credit Suisse Securities (Europe) Limited acting as principal. Further, it is proposed that up to 8,547,008 Ordinary Shares 
be purchased under the Tender Offer. 

FDM Group (Holdings) Plc (FDM.L) Announced, in its trading update for the period ended 31 December 2017, that it performed well in the second half of the 
financial year and the Board now anticipates that the Group's performance for the year to 31 December 2017 will be 
ahead of its previous expectations. Moreover, total revenues for the period were £233.0 million. Its full year results will be 
released on 7 March 2018. 

IG Group Holdings Plc (IGG.L) Announced, in its interim income statement for the six months ended November 30, 2017, that its trading revenue stood 
at £280.1 million, compared to £263.0 million in the preceding year. Operating profit stood at £136.5 million, compared to 
£105.6 million. Profit after tax was £108.1 million compared to £83.3 million. The company’s diluted earnings per share 
was 29.3p, compared to 22.6p. 

Marston's Plc (MARS.L) Announced, in its trading update for the 16 week period ended 20 January 2018, that the group continued to make 
progress in the period with growth in both sales and underlying earnings, helped by the acquisition of the Charles Wells 
Brewing Business in May 2017 and the contribution from the 19 new-build pubs in financial year 2017. Meanwhile, snow 
and icy weather towards the end of the period, both in early December and between Christmas and New Year, caused 
some unavoidable disruption to the business. Its total sales for the period were up 4.9%, while like-for-like sales were up 
1.1%. Also, the company remains on target to open 15 pub restaurants and bars and six lodges this year. 

Paragon Banking Group Plc (PAG.L) Announced, in its quarterly trading update, that new lending surged 65.0% to £469.8 million in Q1 2018 from £284.3 
million in Q1 2017. Meanwhile, total mortgages jumped 84.0% to £366.5 million in Q1 2018 from £198.8 million in Q1 2017. 
The company stated that the credit performance of the Group's portfolios remains strong, with continued low arrears on 
the buy-to-let portfolio and behavioural scores on the wider portfolio continuing the favourable themes seen in recent 
years. The Group continues to see good progress in each of its business lines and continues to trade in line with 
expectations. 

Pets at Home Group Plc (PETS.L) Announced, in its trading update for the 12-week period from October 13, 2017, to January 4, 2018, that group revenue 
growth was 9.6% to £223.3 million, in which Merchandise revenue growth was 9.0% to £193.4 million, including 
omnichannel revenue up 77.0% to £13.0 million. Services revenue growth was 13.6% to £29.9 million, including Joint 
Venture vet practice income up 19.3% to £12.1 million. Further, Group like-for-like revenue growth was 7.2% for the period. 

SSP Group Plc (SSPG.L) Announced, in its trading update for the first quarter ended 31 December 2017, that the total group revenue increased by 
13.5% on a constant currency basis, comprising like-for-like sales growth of 2.7%, net contract gains of 8.1%, and the 
acquisition of TFS, its joint venture in India, adding a further 2.7% to sales. Total group revenue growth at actual exchange 
rates was 12.2%. Like-for-like sales growth in the UK and Continental Europe was in line with expectations, driven by the 
ongoing roll out of strategic initiatives and increasing passenger numbers. In North America, sales were driven by robust 
passenger growth, although at a number of its airports the impact of changes in airline routes and passenger flows seen 
in the second half of 2017 has continued into the first quarter. In the Rest of the World (including TFS), the company 
continued to see good like-for-like sales growth. Looking forward to the full year, the company's expectations for like-
for-like sales growth for the Group remains unchanged, at between 2% and 3%. 
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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 des igned 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 liabili ty whatsoever for any 
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