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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

RDSB Royal Dutch Shell 'B'  HSBC Hold Hold 2665 2700 

RDSA Royal Dutch Shell 'A'  HSBC Hold Hold 2590 2635 

Downgrades      

RDI Redefine International Plc Peel Hunt  Buy Buy 48 44 

Initiate/Neutral/Unchanged    

CSP Countryside Properties Plc William O'Neil & Co   Buy   

GKN GKN Plc Deutsche Bank Buy Buy 440 440 

IMI IMI Plc Deutsche Bank Buy Buy 1475 1475 

ROR Rotork Plc Deutsche Bank Hold Hold 255 255 

RSW Renishaw Plc Deutsche Bank Sell  Sell  4255 4255 

TCAP TP ICAP Plc Liberum Capital  Buy Buy 665 665 

WEIR Weir Group Plc/ The Deutsche Bank Buy Buy 2360 2360 
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Key UK Corporate Snapshots Today 
 
AIM 
Amino Technologies Plc (AMO.L) Announced that it will support T-2, one of Slovenia's largest multi-service telecoms operators, in its launch of the 

country's first 4K UHD TV services. Working closely with T-2, the company is deploying technology that will underpin a 
major service upgrade, which will expand T-2's service to include 4K UHD content and value-added Video on Demand 
and Subscription VOD services. 

Animalcare Group Plc (ANCR.L) Announced, in its preliminary results for the period ended 31st December 2017, that revenues rose to £83.7  million from 
£68.4 million recorded in the previous year. Profit after tax narrowed to £0.2 million from £3.5 million. The Board is 
proposing a final dividend of 2.0p per share, which when added to the second interim dividend of 4.7p per shares gives a 
total dividend of 6.7p per share. 

APQ Global Limited (APQ.L) Announced that it has established an emerging markets Partner Companies Network. The partner companies represent 
some of the most exciting growth and innovation SME opportunities evident to the company in emerging markets and are 
sourced from the contacts of the company and its International Advisory Council 'IAC' 

Arc Minerals Limited (ARCM.L) Announced the execution of a binding sale and purchase agreement to significantly increase the company’s interest in 
Zamsort Limited (Zamsort), a private company developing the highly attractive Zamsort Copper-Cobalt Project in north-
west Zambia. The company has increased its stake in Zamsort from 14% to 49% by acquiring 35% of Terra Metals Limited's 
(Terra Metals) shares in Zamsort in exchange for 102,083,333 new ordinary shares of no par value in the company 
(Consideration Shares). In addition, it announces it has raised £2.5 million before expenses through the placing of 
104,166,667 new ordinary shares of no par value (Placing Shares) at 2.4p per share (the Placing). The proceeds from the 
Placing will be used to initiate a comprehensive exploration programme at Zamsort and to complete the Resource 
upgrade at Casa. The New Ordinary Shares have been placed by Optiva Securities Limited with new and existing 
investors. 

Condor Gold Plc (CNR.L) Announced, in its financial results for the three months period ending 31 March 2018, that loss before tax stood at £0.602 
million compared to a loss of £0.953 million reported in the previous year. The basic and diluted loss per share stood at 
0.97p compared to loss of 1.86p in the previous year. The company’s cash and cash equivalents stood at £2.5 million (2016: 
£0.946 million). 

Elegant Hotels Group Plc (EHG.L) Announced, in its interim results for the six months ended March 31, 2018, that revenues rose to $38.8 million from $35.8 
million reported in the same period last year. The company's profit before tax stood at $10.7 million compared to a profit 
of $11.5 million reported in the previous year. The basic profit per share stood at 9.9c compared to earnings of 10.3c in the 
previous year. The company's board declared an interim dividend of 1.33p per share, payable on July 6, 2018 to 
shareholders on the register as at June 1, 2018. The company's cash and cash equivalents stood at $2.1 million (2017: $1.0 
million). 

Falcon Oil & Gas Limited (FOG.L) Announced that Origin Energy Limited (Origin) presented a technical paper headlined 'Australia's premier shale basin: 5 
plays 1,000,000,000 years in the making', at the Australian Petroleum Production and Exploration Association (APPEA) 
Conference in Adelaide. Origin has identified four additional potential plays in the Beetaloo sub-basin in addition to the 
existing and explored Velkerri shale dry gas play, namely Velkerri shale liquids rich gas play, Kyalla shale and hybrid 
liquids rich gas plays and Hayfield sandstone oil/condensate play. 

Frontier IP Group Plc (FIPP.L) Announced that Palintest, a subsidiary of FTSE 100 group Halma plc, is launching Siren BW, a water testing kit developed 
by portfolio company Molendotech, a spin out from the University of Plymouth. 

Gear4music (Holdings) Plc (G4M.L) Announced, in its preliminary unaudited results for the year ended 28 February 2018, that its reported revenue stood at 
£80.1 million, compared to £56.1 million in the preceding year. Profit after tax was £1.4 million compared to £2.3 million. The 
company’s diluted earnings per share was 6.7p, compared to 11.4p. 

GetBusy Plc (GETB.L) Announced that a major integration and partnership with DocuSign Inc a leading secure e-signature provider. The 
company has completed the integration of DocuSign's e-signature technology into its SmartVault product, having signed 
a global non-exclusive partnership and reseller agreement. DocuSign's technology is now embedded into SmartVault's 
Connected Desktop and Portal, allowing customers to e-sign and archive automatically any file stored in their SmartVault 
account. Under the agreement, which has an initial term to November 2020, the Group will resell DocuSign's e-signature 
envelopes, equipped with knowledge-based authentication, through the SmartVault platform. 

Harvey Nash Group Plc (HVN.L) Announced the acquisition of Belgian IT solutions company, eMenka NV (eMenka), by its Belgian subsidiary, Harvey Nash 
NV. Further, the company noted that this acquisition will enable the Group to take advantage of the strong software 
development market which is thriving across the world and particularly in Europe, where acute skills shortages in niche 
sectors drives demand and hiring activity. Also, under the terms of the Acquisition, the company will acquire 100% of the 
shares in eMenka for an initial cash consideration of €1,000,000 (Initial Consideration), while deferred cash consideration 
of up to €1,000,000 (Deferred Consideration) will be paid on the third anniversary of completion subject to average EBIT 
performance over a three-year period starting on 1 February 2018 and ending in 31 January 2021 (the Earn-Out Period). 
Moreover, the Initial Consideration and, if applicable, the Deferred Consideration, will be satisfied from the Group's existing 
cash resources and facilities. 
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KEFI Minerals (KEFI.L) Announced, in an update on developments in Ethiopia and the impact it has on the Company's plans for developing its 
Tulu Kapi Gold Project, that the company is in communication with all Government offices dealing with the project in the 
Federal and Oromia Regional Governments to welcome the new appointments and maintain progress on various 
administrative tasks as pre-cursers to development. Further, the Government is also company's partner in the project 
company, Tulu Kapi Gold Mine Share Company Limited and its representatives on the TKGM board work closely with the 
company and other members of the Project consortium. 

Lakehouse Plc (LAKE.L) Announced the award of the Arbed scheme of the Welsh Government Warm Homes programme, referred to as Arbed 3. 
The Contract, worth up to £55.0m over an initial three-year term, will be delivered through the Arbed am Byth joint venture 
between the Group's Everwarm subsidiary and the Energy Saving Trust. The Contract will be mobilised during the 
remainder of our year ending September 30, 2018 and will run for three years to 2021, with the potential for a two-year 
extension. Arbed 3 is a programme of area-based schemes which will target improvements to over 6,000 homes in areas 
throughout Wales where households are more likely to be living in severe fuel poverty. In addition to improving the 
energy efficiency of homes, the scheme will also provide householders with a range of advice to help reduce their energy 
usage and utility bills. The Contract will involve a number of important aspects like Independent Whole House 
Assessments, to ensure delivery encompasses social, environmental and economic considerations. Also, Robust fuel 
poverty data to drive interventions in the households with greatest need and Stimulating the local economy via job 
creation and tradecraft apprenticeships within the SME sector. Everwarm will manage a range of services, including 
insulation and central heating upgrades, working with local operators to ensure we see the benefits in the local economy. 

MyCelx Technologies Corporation 
(MYX.L) 

Announced, in its audited results for the year ended 31 December 2017, that revenues rose to $13.8 million from $7.9 
million reported in the same period last year. The company's loss before tax stood at $0.831 million compared to a loss of 
$3.1 million reported in the previous year. The basic loss per share stood at 0.06c compared to loss of 0.17c in the previous 
year. The company's cash and cash equivalents stood at $5.2 million (2016: $5.1 million). 

Patisserie Holdings Plc (CAKE.L) Announced, in its interim results for the six months ended 31 March 2018, that revenues rose to £60.5 million from £55.5 
million reported in the same period last year. The company’s profit before tax stood at £11.1 million compared to a profit of  
£9.7 million reported in the previous year. The basic earnings per share stood at 8.9p compared to earnings of 7.9p in the 
previous year. The company’s board declared an interim dividend of 1.44p per share, payable on 31 January 2018 to 
shareholders. The company’s cash and cash equivalents (BS) stood at £28.8 million (Interim date 31 March,2017: £16.1 
million). 

Premaitha Health Plc (NIPT.L) Announced that it has further extended its customer base, adding two new laboratory hubs, one in Kenya and India. 
Separately, the company announced in its trading update for its financial year ended 31 March 2018, that unaudited 
Revenues in the year ended 31 March 2018 increased by 100% to £6.2 million and test volumes for non-invasive prenatal 
testing more than doubled to over 50,000. Separately, the company announced the completion of a share subscription for 
£2.5 million cash at a price of 4.5p per share and the issue of shares to satisfy £0.5 million liabilities at a price of 4.5p  per 
share. 

ProPhotonix Limited (PPIX.L) Announced that the addition of a new red laser diode to its product range, the HL63391/92DG. The 638nm laser diode has 
been designed to be highly durable and to perform reliably at extreme temperatures. The high powered, single mode 
HL63391/92DG is particularly well suited to industrial and projector applications. The self-contained red laser diode 
operates exceptionally well under demanding environmental conditions with temperatures as high as 60°C. The 
HL63391/92DG offers a high optical output power of 200mW at a wavelength of 638nm. The highly durable red laser 
diode is ideally suited for integration into laser modules, levellers, measurement equipment and as a light source for 
projector and laser show applications. 

Reabold Resources Plc (RBD.L) Announced that Corallian Energy has entered into a letter of intent (LOI) with UK based drilling contractor Ensco U.K. Ltd 
for the provision of a jack-up drilling unit to drill its Colter and Wick wells. Further, the company stated that within the LOI 
the parties have agreed, subject to approvals and consents, headline terms for a suitable unit to conduct drilling 
operations in Q3/4 2018. 

Serabi Gold Plc (SRB.L) Announced, in its interim results for the three months ended 31 March 2018, that revenues rose to $13.8 million from $13.2 
million posted in the same period preceding year. The company's profit before tax stood at $0.3 million, compared to a 
loss of $0.03 million reported in the previous year. The basic earnings per share stood at 0.0015c, compared to a loss of 
0.016c reported in the previous year. The company's cash and cash equivalents stood at $6.7 million (31 March 2018: $3.4 
million). 

Sirius Petroleum Plc (SRSP.L) Announced, in its final results for the twelve-month period ended 31 December 2017, that the loss from operations stood 
at $2.15 million from $1.38 million posted in the same period preceding year. The company's loss before tax stood at $2.27 
million, compared to a loss of $2.17 million reported in the previous year. The basic and diluted loss per share stood at 
0.09c compared to loss per share of 0.11c reported in the previous year. The company's cash and equivalents stood at 
$4.01 million. 

Sprue Aegis Plc (SPRP.L) Announced, in its audited final results for the year ended 31 December 2017, that its reported revenue stood at £54.3 
million, compared to £57.1 million in the preceding year. Profit after tax was £0.5 million compared to £1.8 million. The 
company’s diluted earnings per share was 1.1p, compared to 4.0p. 

Symphony Environmental 
Technologies Plc (SYM.L) 

Announced, in its trading and operations update that the group's revenues to date have principally been derived from d2w 
oxo-biodegradable plastic technology which is targeted to treat short-life plastics which include, but are not limited to, 
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shopping bags, bin liners, diapers, coffee capsules, drinking straws, agricultural and food packaging films. Symphony has 
taken the strategic decision to increase marketing expenditure by approximately £375,000 in 2018. World governments 
are increasingly taking action to resolve the urgent issue of plastic pollution. Some governments have banned certain 
types of plastics, others have legislated for different types of biodegradable plastics. Eleven countries have now 
legislated in favour of oxo-biodegradable plastic technology such as d2w. To capitalise on the global attention to plastics 
and elevate Symphony's profile during this pivotal period, the Board has decided it is right to increase its investment into 
communications and marketing and these are budgeted at £375,000 higher than in 2017, with £225,000 of the increase 
expected in the first half of this year. As announced on 1 May 2018, Symphony entered into a collaboration agreement (the 
"Agreement"), for a strategic investment in Eranova SAS (" Eranova") a French company developing bio-sourced materials 
from algae. This first investment will give Symphony an interest in bio-sourced materials and technology. As previously 
reported, Symphony has continued to invest into a range of speciality products that would be synergistic with its 
customer base so as to expand the product-offering. Symphony signed an MOU with its French distributor to acquire their 
business which supplies d2w additives into French-speaking markets together with some finished products with d2w and 
d2p technologies into some of Europe's largest retailers. The Board is encouraged by all the activities reported above, and 
also the positive start to trading during the year. Separately, in its AGM statement announced that plastic pollution is one 
of the biggest and most pressing issues of today. The board is not just looking to improve its financial performance, but 
also the world in helping it become a better place for everyone to live in from using one or all of their " making plastic & 
rubber smarter"  technologies. 

Ten Lifestyle Group Plc (TENG.L) Announced, in its interim results for the six months ended February 28, 2018 that revenues rose to £18.2 million from £17.4 
million reported in the same period last year. The company’s loss before tax stood at £4.8 million compared to a profit of 
£0.57 million reported in the previous year. The basic loss per share stood at 8.6p compared to earnings of 0.4p in the 
previous year. The company’s cash and cash equivalents stood at £23.7 million (2017: £2.9 million). 

The People's Operator Plc (TPOP.L) Announced, in its current trading, that subscriber numbers during 1Q benefited from renewed marketing activity following 
the hiatus in marketing spend during December 2017. The UK business has been in growth mode since February but a net 
decline in US subscriber numbers has led to overall performance during the period being marginally down. Further, 
margins for 1Q18 were better than expected. Average Revenue per User (ARPU) remained broadly unchanged over the 
November to April period. Furthermore, the company in its statement of December 7, 2018 regarding the raising of funds 
via subscription, stated that in the absence of securing any additional funding or funds received as a result of the exercise 
of the Warrants it is possible that it will need to seek further funding in 2H18. Separately, the company announced that it 
expects to release its results for the Financial Year to December 31, 2017 before the end of May 2018. 

Touchstone Exploration Inc. (TXP.L) Announced, in its financial and operating results for the three months ended March 31, 2018, that sales rose to $10.4 
million from $7.4 million reported in the same period last year. The basic and diluted earnings per share stood at 0.02c 
compared to earnings of 0.01c in the previous year. 

Union Jack Oil Plc (UJO.L) Announced that it has entered into a sale and purchase agreement with Celtique Energie Petroleum Limited whereby 
Union Jack and its Commercial Partner Humber Oil & Gas Limited (Humber Oil & Gas or Commercial Partner) will each 
make an investment to acquire a 16.25% interest in PEDL201 (Widmerpool Gulf) and a 12.5% interest in PEDL181 (Humber 
Basin) for a cash consideration of £7,500 each (Consideration). 

Velocys Plc (VLS.L) Announced that it has been informed by ENVIA Energy, LLC (the operator of the ENVIA Oklahoma City plant and licensee 
of the company's reactor and catalyst technology) that a leak has been detected that is believed to have originated inside 
one of the plant's two Fischer-Tropsch (FT) reactors. The company is confident that the issue is not a result of a flaw in the 
core Velocys FT technology. 

Water Intelligence Plc (WATR.L) Announced the acquisition of its American Leak Detection South Florida franchise. The South Florida operation spans from 
the southern counties of Miami to Key West. It will be combined with American Leak Detection's fast growing and highly 
profitable corporate operation which is located immediately to the north, spanning Ft. Lauderdale and Miami, in order to 
form a significant regional operation in the Southeast US. The former franchise operation was underperforming relative to 
the size of its population and opportunity, especially with respect to the company's insurance channel. The company 
plans to develop the combined regional operation to (i) grow rapidly and capture a significant market; (ii) use the 
expanded its presence to support its franchise business throughout the southeast of the United States; and (iii) plan for 
international expansion from Miami to the Caribbean and Mexico where extreme weather and poor infrastructure make 
water leaks and remediation a significant issue. Consideration for the acquisition will be paid out over a number of years. 
Sales for operation were approximately $285,000 for 2017. The company will be retaining some of the personnel and 
assets to help execute the its plan. 

Xpediator Plc (XPD.L) Announced, in its full year results for the 12 months to 31 December 2017, that revenues rose to £116.3 million from £72.8 
million recorded in the previous year. Profit after tax widened to £1.8 million from £1.1 million. The board recommended a 
final dividend of 0.64p per share. Additionally, the company announced that Richard Myson has decided to retire from the 
Group for personal reasons and would step down as a Director on 31 October 2018. 

  

FTSE 100 
BAE SYSTEMS Plc (BA..L) Announced that it is hosting a site visit and briefing for analysts and investors at the company's Electronic Systems 

facilities in Nashua, New Hampshire, USA. No new material trading information will be released. The presentation slides 
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from the day will be available on investors.baesystems.com. 

DCC Plc (DCC.L) Announced, in its results for the year ended 31 March 2018, that revenues rose to £14.26 billion from £12.27 billion reported 
in the last year. The company’s profit before tax stood at £0.26 billion compared to a profit of £0.25 billion reported in the 
previous year. The basic earnings per share stood at 293.83p compared to earnings of 243.64p in the previous year. The 
company’s board proposed a final dividend of 82.09p per share, payable on 19 July 2018 to shareholders on the register at 
the close of business on 25 May 2018. 

easyJet Plc (EZJ.L) Announced, in its Results for the six months ending 31 March 2018, that total revenues rose to £2183.0 million from £1827.0 
million reported in the same period last year. The company’s total loss before tax stood at £68.0 million compared to a 
loss of £236.0 million reported in the previous year. The basic loss per share stood at 13.7p compared to loss of 48.9p in 
the previous year. The company’s cash and cash equivalents stood at £940.0 million (2016: £711.0 million). 

Hargreaves Lansdown Plc (HL..L) Announced, in its trading update in respect of the four-month period to 30 April 2018, that the company had another good 
tax year end, delivering strong net new business of £3.3 billion over the busiest time of the year and welcoming another 
60,000 net new clients. It had continued to invest in its helpdesk, operations and technology teams and is pleased that the 
consequence of this is that it is able to support stronger volumes of client activity whilst maintaining its leading reputation 
for client service. The company believes to continue to make investments in client service and technology is crucial to the 
ongoing success of the company. The net new business was of £3.3 billion in the period, with Assets under administration 
(AUA) of £88.8 billion and year-to-date total net revenue of £366.6 million. 

Land Securities Group Plc (LAND.L) Announced, in its final results for the year ended 31 March 2018, that revenues rose to £852 million from £787 million 
posted in the preceding year. The company’s loss before tax stood at £251 million, compared to a profit of £112 million 
reported in the previous year. The basic loss per share stood at 32.9p, compared to earnings of 14.3p reported in the 
previous year. The board has recommended a final dividend of 14.65p per share. Separately, the company announced the 
appointment of Cressida Hogg as Non-executive Chairman with effect from completion of the AGM on 12 July 2018. 
Cressida will succeed Dame Alison Carnwath who will retire from the Board on that date. Cressida will join the Nomination 
Committee with immediate effect and is also currently a member of the Remuneration Committee. 

Mediclinic International Plc (MDC.L) Announced that it has appointed UBS as joint corporate broker to the company. UBS will work alongside Morgan Stanley, 
the company's existing corporate broker. 

Smurfit Kappa Group Plc (SKG.L) Announced that it has achieved a 26% reduction in CO2 emissions three years ahead of time, according to its annual 
Sustainable Development Report. The packaging leader had set an ambitious target to reduce the relative total fossil CO2 
emissions in its mill system by 25%. In a report, the packaging leader confirmed that it had surpassed the target, which had 
a 2020 deadline, at the end of 2017. While the company's paper-based packaging is renewable and recyclable, the paper 
production process itself is energy intensive. Reaching the climate change goal further reinforces the company's ongoing 
commitment to reduce its carbon footprint by focusing on energy efficiency and the use of renewable sources of fuel 
such as biomass, where feasible. 

Taylor Wimpey Plc (TW..L) Announced that it will be hosting a scheduled event for analysts and institutional investors in Bordon, Hampshire today 
and will provide an overview of its new strategy and an update on new financial and operational goals. Also, the company 
will provide an update on current market conditions, which continue to remain stable and in line with the trends it outlined 
at Annual General Meeting on 26 April 2018. 

Vodafone Group Plc (VOD.L) Announced, in its final results for the year ended 31 March 2018, that revenues fell to €46.6 billion from €47.6 billion 
posted in the preceding year. The company's profit before tax stood at €3.9 billion, compared to a profit of €2.8 billion 
reported in the previous year. The Group's basic earnings per share stood at 8.78c, compared to a loss of 22.51c reported 
in the previous year. The board has recommended a final dividend of 10.23c per share. Separately, the company 
announced that Vittorio Colao, Group Chief Executive, will be succeeded by Group's Chief Financial Officer, Nick Read, 
with effect from 1 October 2018. At the Group's AGM on 27 July 2018, Deputy CFO Margherita Della Valle will succeed Nick 
Read as Group Chief Financial Officer and will join the Board, and Nick Read will become Group Chief Executive-
Designate. 

 
FTSE 250 
Ascential Plc (ASCL.L) Announced that it has entered into a conditional agreement to sell its Exhibitions business (comprising Spring and Autumn 

Fair, Bett (including The Education Show), CWIEME, Pure, Glee and BVE) to ITE Group plc for an aggregate cash 
consideration of £300 million on a cash and debt free basis. The sale of the Exhibitions business to ITE will allow these 
brands to prosper under the ownership of a specialised exhibitions organiser. 

BTG Plc (BTG.L) Announced, in its final results for the year ended 31 March 2018, that revenues rose to £620.5 million from £570.5 million 
recorded in the previous year. Profit after tax narrowed to £12.7 million from £33.6 million.  Free cash flow increased to 
£109.3 million; cash and cash equivalents increased to £210.0 million at 31 March 2018. 

Cairn Energy Plc (CNE.L) Announced, in its AGM statement, that the company's strategy is to create, add, and realise value for shareholders from a 
balanced portfolio of exploration, development and production assets. Further, in production, the company achieved first 
oil from both the Catcher and Kraken developments in the North Sea. Both developments are ramping up to achieve full 
capacity production by mid-year with ~17,000 to 20,000 barrels of oil per day. 
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Charter Court Financial Services 
Group Plc (CCFS.L) 

Announced, in its trading update for the first quarter of 2018, that loan book was up 28.2% year-on-year to £5.5 billion 
compared to £4.3 billion in Q1 2017. Moreover, it has new loan originations of £668.2 million in the quarter with strong 
performance in core segments of buy to let and specialist residential, while has maintained strong asset quality and credit 
performance in the quarter. Funding mix in the quarter further optimised to reduce overall funding spreads while 
maintaining a prudent funding profile, while structured sale of £277.0 million of CMF 2017-1 securitised mortgage assets 
resulting in a gain on sale of £15.0 million recognised in the quarter. 

Grainger Plc (GRI.L) Announced that it has conditionally agreed to acquire a 261 home private rented sector (PRS), build to rent development 
in Milton Keynes from Peveril Securities Limited for approximately £63 million. The scheme has planning consent, and the 
transaction is conditional on the completion of a new adjacent YMCA as part of the first phase of the wider development 
which is expected in Q3 2019 prior to construction starting on site. 

PageGroup Plc (PAGE.L) Announced that today it will hold an investor afternoon in which it will present its updated 2018 vision, detailing how it will 
create value by driving further improvements in productivity and outlining this effect on its conversion rate. 

Spirax-Sarco Engineering Plc (SPX.L) Announced, in its trading update in respect of the period ended 30 April 2018, that the global macro-economic 
environment for the Group remains positive with global Industrial Production (IP) growth for 2018 forecast to be very 
similar to that achieved in 2017. Organic sales growth for the Group in the first four months of the year has been very 
similar to the first four months of 2017 for both the Steam Specialties and Watson-Marlow businesses. The integration of 
the two acquisitions made in 2017, Gestra which was acquired in May and Chromalox which joined the Group in July, is 
progressing to schedule and the businesses continue to perform in line with their respective acquisition plans. 

UBM Plc (UBM.L) Announced, in its trading update for the current financial year to date, that the company is observing positive momentum 
in the business as the Events First strategy continues to translate into performance. The business has performed in line 
with management expectations during the period. 
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