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Corporate Calendar 

Date 

04/12/2017 No Major Reporting 

05/12/2017 Consort Medical Interims IG Group Holdings Interims Allied Irish Banks Announcement 

Iomart Interims 

06/12/2017 RWS Holdings Finals Carillion Announcement Gattaca AGM 

Plastics Capital Interims 

07/12/2017 Abcam AGM Ex-Dividend Britvic Debenhams Babcock 
International 

 
Greene King 
 

Investec Next Pets at Home 

Royal Mail 
 

Vertu 

08/12/2017 River and Mercantile AGM 
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Economic Calendar 

Date Time Actual  Forecast Previous 

04/12/2017 05:00 JPY Consumer Confidence Index (NOV) 44.9 44.9 44.5 

09:30 GBP Markit/CIPS UK Construction PMI (NOV) 53.1 51 50.8 

15:00 USD Factory Orders (OCT) - -0.4% 1.4% 

15:00 USD Durable Goods Orders (OCT F) - -1.0% -1.2% 

05/12/2017 00:30 JPY Nikkei  Japan PMI Services (NOV) - - 53.4 

01:45 CNY Caixin China PMI Services (NOV) - - 51.2 

09:30 GBP Markit/CIPS UK Services PMI (NOV) - 55 55.6 

10:00 EUR Euro-Zone Retail Sales (YoY) (OCT) - 1.6% 3.7% 

13:30 USD Trade Balance (OCT) - -$47.0B -$43.5b 

15:00 USD ISM Non-Manufacturing/Services Composite (NOV) - 59 60.1 

06/12/2017 13:15 USD ADP Employment Change (NOV) - 190k 235k 

15:30 USD DOE U.S. Crude Oil Inventories (DEC 01) - - -3429k 

07/12/2017 05:00 JPY Leading Index CI (OCT P) - 106.1 106.4 

10:00 EUR Euro-Zone Government Expenditure (QoQ) (3Q) - 0.3% 0.5% 

10:00 EUR Euro-Zone Gross Domestic Product s.a. (YoY) (3Q F) - 2.5% 2.5% 

13:30 USD Continuing Claims (NOV 25) - 1885k 1957k 

20:00 USD Consumer Credit (OCT) - $16.350b $20.830b 

08/12/2017 - CNY Trade Balance (NOV) - $34.70b $38.17b 

09:30 GBP  Industrial Production (YoY) (OCT) - 3.5% 2.5% 

09:30 GBP Manufacturing Production (YoY) (OCT) - 3.8% 2.7% 

09:30 GBP Construction Output SA (YoY) (OCT) - 1.8% 1.1% 

09:30 GBP Visible Trade Balance (Pounds) (OCT) - -£11,500 -£11,253 

09:30 GBP BoE/TNS Inflation Next 12 Mths (NOV) - - 2.8% 

13:00 GBP NIESR Gross Domestic Product Estimate (NOV) - 0.4% 0.5% 

13:30 USD Change in Non-farm Payrolls (NOV) - 200k 261k 

13:30 USD Unemployment Rate (NOV) - 4.1% 4.1% 
Source: Dailyfx  

Source : Dailyfx This publication is provided solely to enable clients to make their own investment decisions. It may therefore not be suitable for all recipients and does not constitute a personal recommendation 
to invest. If you have any doubts as to the suitability of this service, you should seek advice from your investment adviser. The past is not necessarily a guide to future performance. The value of shares and the 
income from them can fall as well as rise and investors may get back less than they originally invested. Any tax reliefs referred to are those currently applying. The tax treatment of investments depends on each 
individual’s circumstances and is subject to changes in tax legislation.  All estimates and prospective figures quoted in this publication are forecasts and are not guaranteed.  A nominee company is used to 
register and administer holdings on our clients’ behalf. Rowan Dartington, its associate companies and/or their clients, directors and employees may own or have a position in the securities mentioned herein 
and may add to or dispose of any such securities.  
Rowan Dartington & Co Ltd is a member of the London Stock Exchange and is authorised and regulated by the Financial Conduct Authority. The FCA does not regulate taxation or trust advice.  
Registered in England & Wales No. 2752304 at Colston Tower, Colston Street, Bristol BS1 4RD  
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Stock Focus 
Restore Group (RST.L – AIM) Buy GVQ: 10(4+2+4) Risk 5 

Restore is a support services Group providing services such as documents management and relocation to offices and 
workplaces in both the private and public sectors. It operates in highly fragmented sectors with ample opportunity for 
consolidation, supported by its experienced management team (CEO Charles Skinner has transformed the Group over 
the last decade), recurring revenue streams and cash generation capabilities. Its strategy of highly selective, often 
small and frequent acquisitions, coupled with steady organic growth leaves the Group well placed to continue 
delivering returns for shareholders over the short and longer term.  There are risks to be considered, net debt is just 
under 2.0x expected FY’17 EBITDA, however the Group’s cash generation capabilities should allow it to pay this down 
quickly. The uncertain domestic outlook could be another reason for caution but throughout the financial crisis, the 
records management business continued to grow at a largely unchanged pace. Scanning is the one area that could 
suffer in a downturn due to it consisting of some big one-off contracts that can drop off quite quickly. 
 
The shares are not cheap and currently trade on a FY’18 PE of 21.8x, yielding 1.1%. However, we feel this can be 
justified by the Group’s track record which has seen it grow the top-line from just £18.8m in FY’11 to £129.4m last 
year, and PBT from £3.7m to £23.0m over the same period. The management team has strong background in 
acquiring and transforming bolt on businesses and has also attained a decent level of organic growth throughout the 
last 5 years. It benefits from high customer retention and importantly, strong and predictable revenue streams. We 
introduce Restore to the core list with a Buy recommendation. 

Share price -   550p       FY’18 PE -   21.8x 

Market cap -   £624m       FY’18 Yield -   1.1% 
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