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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

ASC ASOS Plc Jefferies International Hold Buy   

BARC Barclays Plc Morgan Stanley Equal weight Equal weight 215 225 

OML Old Mutual Plc AlphaValue Sell Reduce   

SPX Spirax-Sarco Engineering Plc Morgan Stanley Equal weight Overweight 6100 6410 

Downgrades      

MONY Moneysupermarket.com Group Plc Citigroup  Neutral 400 300 

Initiate/Neutral/Unchanged       

AAL Anglo American Plc Citigroup Neutral Neutral 1850 1850 

ABF Associated British Foods Plc Citigroup Buy Buy 3400 3400 

ASCL Ascential Plc Citigroup Buy Buy 435 435 

BNZL Bunzl Plc Citigroup Buy Buy 2700 2700 

CVSG CVS Group Plc Berenberg Buy Buy 1450 1450 

ERM Euromoney Institutional Investor Plc Peel Hunt Buy Buy 1380 1380 

GSK GlaxoSmithKline Plc HSBC Buy Buy 1925 1925 

HMSO Hammerson Plc Citigroup Neutral Neutral 539 539 
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Code Company Broker Recomm. From Recomm. To Price From Price To 

Initiate/Neutral/Unchanged            

HSX Hiscox Ltd Citigroup Neutral Neutral 1400 1400 

IQE IQE Plc Peel Hunt Buy Buy 188 188 

KLR Keller Group Plc Peel Hunt Add Add 1055 1055 

MRO Melrose Industries Plc Peel Hunt Buy Buy 240 240 

NANO Nanoco Group Plc Peel Hunt Buy Buy 67 67 

OXIG Oxford Instruments Plc Peel Hunt Hold Hold 1020 1020 

PETS Pets at Home Group Plc Berenberg Buy Buy 230 230 
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Key UK Corporate Snapshots Today 
 
AIM 
1PM Plc (OPM.L) Announced that it has entered into a cooperation agreement with 'AS Mintos Marketplace' (Mintos) to be a loan originator on 

its market-leading online marketplace for loans. Mintos is a global online marketplace for loans where retail investors can 
participate in many different types of loans originated by non-bank loan providers. Through Mintos, the company will reap 
the benefits of the peer-to-peer lending model in financing loans that have traditionally been funded on its own balance 
sheet. Up to 90% of each loan originated and made available on the Mintos marketplace will be assigned to investors on a 
non-recourse basis. Access to the Mintos marketplace therefore creates greater lending flexibility and more growth 
potential than a solely balance sheet approach to lending. All business loans assigned by the company will be in sterling. 
The cooperation agreement starts with an initial six-month trial period. 

Abaco Capital Plc (ABA.L) Announced a business update following the demerger of its subsidiary Oxford Pharmascience Limited. Following the 
demerger of the Company's operating assets and its 100% owned subsidiary, Oxford Pharmascience Limited ("OPL") on 22 
December 2017 (the "Demerger"), the Company is now classified as an AIM Rule 15 Cash Shell. It was further announced 
that, should the Directors be unable to identify a compelling target and complete a reverse takeover within the required 
timeframe, or require less than the currently available cash to do so and to fund the resulting group, they retain the option 
to return capital to shareholders. Since the date of the Demerger, the Board has evaluated several potential reverse 
takeover opportunities. The Board has also consulted with certain major shareholders representing, in aggregate, over 70% 
of the total voting rights of the Company, to better understand their objectives for a potential transaction. As a result of the 
above, the Board now anticipates a return of capital to shareholders. 

AFH Financial Group Plc (AFHP.L) Announced that the completion of the acquisition of Harrison White FS Limited based in Tring, Hertfordshire. Following the 
acquisition Steve White will join AFH as an adviser. The acquisition is expected to contribute an aggregate of approximately 
£410,000 per annum of revenue to the company whilst adding £55 million of funds under management. 

Amur Minerals Corporation (AMC.L) Announced an update on its 2018 work programme for defining and attaining project development criteria at its Kun-Manie 
project. Completed February 2017 Mineral Resource Estimate including all 2017 drill results which have confirmed the 
neighboring deposits of Ikenskoe / Sobolevsky ("IKEN") and Kubuk ("KUB") form one much larger deposit. . 

Arc Minerals Limited (ARCM.L) Announced the commencement of a comprehensive soil sampling programme designed to test the potential mineralised 
zones between the 1.57Moz Au Akyanga Deposit and the Akyanga East Prospect. The company stated that, the programme 
objective is to verify the potential repetition of the Akyanga Deposit type stratigraphy along an interpreted thrust in the 
valley at Akyanga East which if proven could host significant additional gold mineralisation. The latest interpretation is a 
result of an ongoing re-examination of geophysical data following the re-logging of all 125 diamond core holes drilled at the 
Akyanga Deposit. 

Cambria Africa Plc (CMB.L) Announced, in its audited final results for the year ending 31 August 2017, that revenues rose to $8.60 million from $8.51 
million reported in the same period last year. The company's profit before tax stood at $716K compared to a loss of $140K 
reported in the previous year. The basic and diluted loss per share stood at 0.12c compared to earnings of 0.49c in the 
previous year. The company's cash and cash equivalents stood at $1.045 million. 

Clinigen Group Plc (CLIN.L) Announced, in its half year results for the six months ended 31 December 2017, that revenues rose to £167.8 million from 
£131.2 million reported in the same period last year. The company's profit before tax stood at £34.4 million compared to a 
profit of £30.0 million reported in the previous year. The adjusted earnings per share stood at 21.2p compared to earnings of 
18.8p in the previous year. The company's board declared an interim dividend of 1.76p per share, payable on 12 April 2018 to 
shareholders on the register as at 23 March 2018. 

Conroy Gold and Natural Resources 
Plc (CGNR.L) 

Announced, in its results for the six months ended 30 November 2017, that the operating expenses rose to £0.45 million 
from £0.18 million posted in the same period preceding year. The company’s loss before tax stood at £0.46 million, 
compared to a loss of £0.18 million reported in the previous year. The basic and diluted loss per share stood at 0.004p 
compared to loss of 0.02p reported in the previous year. The company’s cash and cash equivalents stood at £0.102 million. 

Crimson Tide Plc (TIDE.L) Announced, in its trading statement, that it had a very positive year in 2017. Revenue for the year ended December 31, 2017 
is expected to total £2.3 million, an increase of approximately 23% on the previous year. Company headcount has doubled 
over 18 months, to address growth in demand for its products. Cash generation from organic business continues to be 
strong. The Company has no core debt and has approximately £750k in cash. 

Dalata Hotel Group Plc (DAL.L) Announced, in its final year results year ended 31 December 2017, that revenues rose to €348.5 million from €290.6 million 
reported in the same period last year. The company's profit before tax stood at €77.3 million compared to a profit of €44.1 
million reported in the previous year. The adjusted and diluted earnings per share stood at 37.9c compared to earnings of 
26.6c in the previous year. The company's cash and cash equivalents stood at €15.7 million. 

Dillistone Group Plc (DSG.L) Announced that the company's new GatedTalent business has reached a further landmark. The Contracts have been 
signed with organisations headquartered in more than 20 countries. Moreover, the global nature of its clientele means that 
the platform has been licensed for use in more than 40 countries. Further, the company also stated that Subscription 
revenue for the product is now expected to be ahead of initial expectations. 

dotDigital Group Plc (DOTD.L) Announced, in its interim results for the six months ended 31 December 2017, that its total revenue stood at £18.8 million, 
compared to £15 million in the preceding year. Profit after tax was £3.9 million compared to £3.6 million. The company’s 
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diluted earnings per share rose to 1.34p, compared to 1.23p. 

EQTEC Plc (EQT.L) Announced that it has signed a Strategic Alliance Agreement ("the Agreement") with Cobra Instalaciones Y Servicios SA 
("COBRA"), a worldwide leader in developing, building and operating infrastructure projects, to identify and collaborate on 
waste-to-energy projects that will utilise the Company's proprietary EQTEC Gasifier Technology ("EGT"). EGT has been 
developed over 20 years and has over 70,000 operating hours on commercial projects. The signing of the Agreement 
follows extensive technical due diligence carried out on EGT over the last few months which confirmed EGT's ability to 
outperform comparative technologies. Under the terms of the Agreement, COBRA will be the EPC Contractor for the 
engineering, procurement and construction ("EPC") for the whole power plant of the Projects and will exclusively use EGT 
for the gasification and gas cleaning process. 

Frontera Resources Corporation 
(FRR.L) 

Announced, in its update on T-45 drilling operations, that the company has completed open hole well logging of the 
recently drilled section of T-45 well, which has deepened the existing wellbore to 2700 meters. The open hole logging suite 
consisted of resistivity, neutron porosity, sonic, bulk density, and gamma ray measurements. Data processing has confirmed 
pay interval identifications made during the drilling operation along with added clarity regarding total combined pay. The oil 
stained cuttings at 2460-2475 meters were confirmed to be within a 14.9 meters combined pay interval of Zone 13. This is a 
further developed pay section in addition to the original Zone 9, 14 and 15 targets. 

Genedrive Plc (GDR.L) Announced that it has been awarded £1.1 million in funding (subject to standard approvals) by Innovate UK for product 
development of its Genedrive® mTB/RIF test. The grant will be used for the further development of a high-sensitivity 
bacterial sample preparation module for the company’s instrument. The company will account for the funding as income, 
matched to costs incurred over the periods to 30 June 2018 and 2019. Funding is subject to standard approval post award 
notification. 

Image Scan Holdings Plc (IGE.L) Announced, in its trading update, that short term trading was impacted by previously reported contract cancellation and 
business trading is in line with revised market expectations. Further, the company has a healthy order pipeline in security 
and industrial areas and it has launched integrated back pack system. 

Johnson Service Group Plc (JSG.L) Announced, in its preliminary results for the year ended 31 December 2017, that revenue rose to £290.9 million from £256.7 
million posted in the same period preceding year. The company’s profit before tax stood at £31.2 million, compared to a 
profit of £25.9 million reported in the previous year. The basic earnings per share stood at 7.0p compared to earnings of 5.9p 
reported in the previous year. The company’s board is recommended a final dividend of 1.9p per share. The company’s 
cash and cash equivalents stood at £5.3 million. 

Nostra Terra Oil & Gas Company Plc 
(NTOG.L) 

Announced that the company was cashflow positive at the Plc level during the month of February 2018. Following 
operational improvements made at Pine Mills over the past year, increased production from the Twin Well and the 
improving oil price environment, the company surpassed breakeven during February 2018 resulting in its maiden month of 
being cashflow positive at the corporate level (cashflow positive being revenue less field operating costs less overhead and 
interest expense). It expects to remain cashflow positive in the coming months although much depends on the oil price. The 
company's aim is to achieve annual profitability, though there is no guarantee of this outcome at this stage. Separately, the 
company announced that its recently completed Twin Well located in Mitchell County, Texas, within the Permian Basin, has 
produced an average of 52 barrels of oil per day (bopd) from the Clear Fork Formation, over the most recent 12-day 
production period. The company is in "pay status" with respect to the Twin Well, meaning that it receives revenue paid 
monthly from its share of oil produced. 495 gross barrels of oil have been sold from the Twin Well's lease so far in February 
2018. 

PCI-PAL Plc (PCIP.L) Announced that it has won a further major reseller contract in the US, and this reseller has delivered its first US end-user 
contract. The reseller would be utilising PCI Pal's Amazon Web Services (AWS) platform to make secure payment solutions 
available to its significant customer base across North America, using both live agent-assisted and automated interactive 
voice response (IVR) contact centres. 

Petrel Resources Plc (PET.L) Announced that after government approval, of a 10% interest in Licensing Option 16/14, which is operated and is currently 
held 100% by Woodside Energy. 

SDX Energy Inc (SDX.L) Announced that the company has spud its SAH-2 development well on the Sebou permit in Morocco. The SAH-2 well is 
anticipated to take 15-20 days to drill and if successful is anticipated to be completed, flow tested and connected to 
existing infrastructure in the near term. 

Secure Property Development & 
Investment Plc (SPDI.L) 

Announced the sale of nine residential units in Romania and Bulgaria for a total gross consideration of €980,000. 

Strategic Minerals Plc (SML.L) Announced that further to its announcement on 25 January 2018, all conditions precedent, including the Foreign Investment 
Review Board approval, have now been met and the acquisition of the Leigh Creek Copper Mine ("LCCM") will be settled 
within 5 business days. The acquisition involves the payment of A$1,500,000 and the subsequent issue of the company's 
shares valued at A$1,450,000. 

Stratex International Plc (STI.L) Announced, in its preliminary results for the year ended 31 December 2017, that it reported nil revenues during the period. 
Loss after tax widened to £5.4 million from £2.7 million. Additionally, the company announced that its AGM would be held at 
3.00 pm on 19 April 2018 at the offices of Grant Thornton UK LLP, 30 Finsbury Square, London, EC2P 2YU. 

Surface Transforms Plc (SCE.L) Announced, in its half-year financial results for the six months ended 30 November 2017, that revenues rose to £0.52 million 
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from £0.33 million posted in the same period preceding year. The company’s loss before tax stood at £1.3 million, compared 
to a loss of £0.98 million reported in the previous year. The basic and diluted loss per share stood at 1.17p compared to loss 
of 1.08p reported in the previous year. The company’s cash and cash equivalents stood at £3.28 million. 

Trafalgar New Homes Plc (TRAF.L) Announced that it has entered into a conditional agreement to acquire the entire issued share capital of Beaufort Homes 
Limited (Beaufort Homes). The consideration for the acquisition will be satisfied through the issue of 186.8 million ordinary 
shares in the company to the owners of Beaufort Homes. The company will shortly be posting to shareholders a circular to 
convene a general meeting of shareholders at which the company will seek, inter alia, an increase in its share authorities to 
enable the issue of the consideration shares. 

Versarien Plc (VRS.L) Announced that it has signed an agreement with shoemaker Vivobarefoot Ltd (Vivobarefoot), to collaborate on developing 
a range of footwear that incorporates graphene into existing resins and fibres in order to enhance material performance. 
Using the company's proprietary Nanene few layer graphene nano-platelets, the collaboration will involve the incorporation 
of graphene into existing resins and fibres, with the aim of enhancing puncture resistance and improving mechanical 
strength, wear resistance and thermal conductivity. 

Webis Holdings Plc (WEB.L) Announced, in its interim report and financial statements for the period ended 30 November 2017, that revenues rose to 
$209.3 million from $148.0 million reported in the same period last year. The company's loss before tax stood at $19.0 
million compared to a loss of $215.0 million reported in the previous year. The basic earnings per share stood at 0.0c 
compared to earnings of 0.05c in the previous year. The company's cash and cash equivalents stood at $13.65 million (2016: 
$15.07 million). 

 
FTSE 100 
Croda International Plc (CRDA.L) Announced, in its full year results for the year ended 31 December 2017, that revenues rose to £1.4 billion from £1.2 billion 

reported in the same period last year. The company’s profit before tax stood at £314.1 million compared to a profit of £275.7 
million reported in the previous year. The basic earnings per share stood at 180.8p compared to earnings of 148.2p in the 
previous year. The company’s board declared a final dividend of 46.0p per share, payable on 31 May 2018 to shareholders 
on the register as at 5 May 2018. Separately, the company announced the retirement of Nigel Turner from the Board with 
effect from 25 April 2018. 

Direct Line Insurance Group Plc 
(DLG.L) 

Announced, in its preliminary results for the year ended 31 December 2017, that total income rose to £3489.7 million from 
£3337.4 million posted in the same period preceding year. The company’s profit before tax stood at £539.0 million, 
compared to a profit of £353.0 million reported in the previous year. The basic earnings per share stood at 31.8p compared 
to earnings of 20.4p reported in the previous year. The company’s board is proposing a dividend of 13.6p per share. The 
company’s cash and cash equivalents stood at £1658.6 million. 

Fresnillo Plc (FRES.L) Announced, in its preliminary results for the year ended 31 December 2017, that revenues rose to $2093.3 million from 
$1905.0 million reported in the same period last year. The company's profit before tax stood at $1060.1 million compared to 
a profit of $1032.0 million reported in the previous year. The basic and diluted earnings per share stood at 0.761c compared 
to earnings of 0.579c in the previous year. The company's board has recommended a final dividend of 29.8c per share, 
payable on 4th June 2018 to shareholders on the register as at 27th April 2018. 

GKN Plc (GKN.L) Announced, in its annual results for the year ended 31 December 2017, that revenues rose to £9,671 million from £8,822 
million recorded in the previous year. Profit after tax widened to £509 million from £244 million. The Board has decided to 
recommend a final dividend of 6.2p per share (2016: 5.9p per share). The total dividend for the year will, therefore, be 9.3p 
per share (2016: 8.85p per share), an increase of 5%. Separately, the company announced that its Aerospace team will be 
presenting further details on the scale of the upside opportunity for GKN Aerospace, including its ability to deliver higher 
margins and cash flows through Project Boost. They would also be presenting on the attractive long-term cash flow profile 
of GKN's Aero Engine risk and revenue sharing partnerships (RRSPs). Boost for Aerospace is expected to deliver £160 
million of recurring annual cash benefit from the end of 2020 by focusing on manufacturing excellence, functional 
excellence, direct procurement cost savings and indirect procurement cost savings. Approximately 60% of GKN Aero 
Engines revenue comes from its RRSP positions. GKN has positions on over 20 engine RRSP programmes. These positions 
have been built up over many years and reflect significant levels of historical investment. GKN's RRSP positions are 
expected to generate $146m2 of derived net cash inflow in 2018. GKN's RRSP positions are positioned to deliver 
substantially increased cash flows for decades to come. All RRSP programmes in the current portfolio are expected to 
generate positive net cash flow by 2022 and in the period from 2018 to 2055, GKN expects its RRSP portfolio to generate 
$13.5 billion of derived net cash flow. 

Persimmon Plc (PSN.L) Announced, in its final results for the year ended 31 December 2017, that revenues rose to £3422.3 million from £3136.8 
million reported in the last year. The company’s profit before tax stood at £966.1 million compared to a profit of £774.8 
million reported in the previous year. The basic earnings per share stood at 255.0p compared to earnings of 243.1p in the 
previous year. The company’s board declared a final dividend of 110.0p per share, payable on 2 July 2018 to shareholders 
on the register on 15 June 2018. Separately, the company announced, further to the company's announcement on 15 
December 2017, that Nicholas Wrigley's resignation is effective from 26 February 2018 and the Board has appointed Nigel 
Mills, Senior Independent Director as Acting Chairman until a new Chairman takes up his post. He will also be Chairman of 
the Nomination Committee in the interim period.  

Standard Chartered Plc (STAN.L) Announced, in its final results for the year ended 31 December 2017, that its underlying operating income rose to $14.3 
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billion from $13.8 billion posted in the preceding year. The company's profit before tax stood at $3.0 billion, compared to a 
profit of $1.1 billion reported in the previous year. The underlying earnings per share stood at 47.2c, compared to earnings of 
3.4c reported in the previous year. The Board has recommended a final dividend of 11.0c per share. 

 
 
FTSE 250 
Coats Group Plc (COA.L) Announced, in its final results for the year ended 31 December 2017, that its reported revenue stood at $1.51 billion, 

compared to $1.46 billion in the preceding year. Profit after tax was $95.1 million compared to $71.2 million. The company's 
diluted earnings per share was 5.67c, compared to 4.53c. 

Derwent London Plc (DLN.L) Announced, in its final results for the year ended 31 December 2017, that profit from operations rose to £334.8 million from 
£88.7 million reported in the same period last year. The company’s profit before tax stood at £314.8 million compared to a 
profit of £54.5 million reported in the previous year. The basic earnings per share stood at 281.79p compared to earnings of 
52.73p in the previous year. The company’s board declared a final dividend of 42.4p per share, payable on 8 June 2018 to 
shareholders on the register as at 4 May 2018. The company also announced a special dividend of 75.0p, payable with the 
final dividend. 

Drax Group Plc (DRX.L) Announced, in its final results for the twelve months ended 31 December 2017, that revenues rose to £3685.2 million from 
£2949.8 million reported in the last year. The company’s loss before tax stood at £183.2 million compared to a profit of £197.1 
million reported in the previous year. The basic loss per share stood at 37.2p compared to earnings of 47.7p in the previous 
year. The company’s board proposes a final dividend of 7.4p per share, payable on or before 11 May 2018. 

Elementis Plc (ELM.L) Announced, in its final results for the year ended 31 December 2017, that revenues rose to $782.7 million from $616.6 million 
reported in the last year. The company's profit before tax stood at $78.5 million compared to a profit of $76.1 million 
reported in the previous year. The basic earnings per share stood at 24.3c compared to earnings of 14.9c in the previous 
year. The company's board declared a final dividend of 6.10c per share, payable on 1 June 2018 to shareholders on the 
register at 4 May 2018. 

Fisher (James) & Sons Plc (FSJ.L) Announced, in its preliminary results for the year ended 31 December 2017, that revenues rose to £505.4 million from £466.0 
million reported in the last year. The company’s profit before tax stood at £49.0 million compared to a profit of £44.9 million 
reported in the previous year. The basic earnings per share stood at 80.1p compared to earnings of 79.4p in the previous 
year. The company’s board proposed a final dividend of 19.30p per share, payable on 11 May 2018 to shareholders on the 
register on 6 April 2018. 

Greggs Plc (GRG.L) Announced, in its preliminary results for the 52 weeks ended 30 December 2017, that revenues rose to £960.0 million from 
£894.2 million posted in the preceding year. The company’s profit before tax stood at £71.9 million, compared to a profit of 
£75.1 million reported in the previous year. The basic earnings per share stood at 56.6p, compared to earnings of 57.8p 
reported in the previous year. The Board has recommended a final dividend of 22.0p per share. 

Inchcape Plc (INCH.L) Announced, in its final results for the year ended 31 December 2017, that revenues rose to £8949.2 million from £7838.4 
million reported in the last year. The company’s profit before tax stood at £394.9 million compared to a profit of £277.4 
million reported in the previous year. The basic earnings per share stood at 64.6p compared to earnings of 43.2p in the 
previous year. The company’s board proposed a final dividend of 18.9p per share, payable on 22 June 2018 to all 
shareholders on the register of members on 18 May 2018. 

Jupiter Fund Management Plc (JUP.L) Announced, in its final results for the year ended 31 December 2017, that revenues rose to £460.2 million from £401.8 million 
reported in the same period last year. The company’s profit before tax stood at £192.9 million compared to a profit of £171.4 
million reported in the previous year. The basic earnings per share stood at 34.5p compared to earnings of 30.3p in the 
previous year. The company’s board declared a final dividend of 10.3p per share, payable on 6 April 2018 to shareholders 
on the register as at 9 March 2018. 

Meggitt Plc (MGGT.L) Announced, in its final results for the year ended 31 December 2017, that revenues rose to £2.0 billion from £1.9 billion 
reported in the same period last year. The company’s profit before tax stood at £262.4 million compared to a profit of £195.5 
million reported in the previous year. The basic earnings per share stood at 45.2p compared to earnings of 22.1p in the 
previous year. The company’s board declared a final dividend of 10.8p per share, payable on 4 May 2018 to shareholders on 
the register as at 23 March 2018. 

Morgan Advanced Materials Plc 
(MGAM.L) 

Announced, in its full-year results for the period ended 31 December 2017, that revenues rose to £1.0 billion from £0.989 
million reported in the same period last year. The company’s profit before tax stood at £135.8 million compared to a profit of 
£87.9 million reported in the previous year. The basic earnings per share stood at 37.8p compared to earnings of 18.4p in the 
previous year. The company’s board declared a final dividend of 7.0p per share, payable on 25 May 2018 to shareholders on 
the register as at 4 May 2018. 

Provident Financial Plc (PFG.L) Announced, in its final results for the year ended 31 December 2017, that its total revenue stood at £1.2 billion, compared to 
£1.2 billion in the preceding year. Loss for the year was £134.4 million, compared to £262.9 million. The company’s diluted 
loss per share was 90.7p, compared to 179.9p. The company’s declared a dividend of 91.4p per share compared to 124.1p in 
the comparable period. Separately, the company announced a fully underwritten rights issue to raise gross proceeds of 
approximately £331 million. 
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RIT Capital Partners Plc (RCP.L) Announced, in its final results for the year ended 31 December 2017, that income fell to £261.7 million from £343.2 million 
reported in the same period last year. The company’s profit before tax stood at £220.3 million compared to a profit of £301.0 
million reported in the previous year. The basic earnings per share stood at 142.9p compared to earnings of 195.7p in the 
previous year. The company’s board declared the payment of a first interim dividend of 16.5 pence per share in respect of 
the year ending 31 December 2018, payable on 30 April 2018 to shareholders on the register as at 6 April 2018. 

Virgin Money Holdings (UK) Plc (VM..L) Announced, in its final results for the year ended 31 December 2017, that total income rose to £666.0 million from £586.9 
million reported in the last year. The company’s underlying profit before tax stood at £273.3 million compared to a profit of 
£213.3 million reported in the previous year. The basic earnings per share stood at 37.8p compared to earnings of 29.4p in 
the previous year. The company’s board proposed a final dividend of 4.1p per share, payable on 16 May 2018 to 
shareholders on the register at close of business on 6 April 2018. 

 

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 Authority 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 officers, employees or agents accept any responsibility or liability whatsoever for any loss however 
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