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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

ANTO Antofagasta Plc Barclays Capital Equal weight Equal weight 935 975 

ARIX Arix Bioscience Plc 
Jefferies 
International Buy Buy 268 275 

Downgrades     

AAL Anglo American Plc Barclays Capital Equal weight Equal weight 1750 1725 

ACA Acacia Mining Plc Barclays Capital Overweight Overweight 171 164 

Initiate/Neutral/Unchanged    

FSTA Fuller Smith & Turner Peel Hunt Add Add 1150 1150 

NFC Next Fifteen Communications Plc Peel Hunt Buy Buy 570 570 

QXT Quixant Plc Peel Hunt Buy Buy  500 
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Key UK Corporate Snapshots Today 
 
AIM 
88 Energy Limited (88E.L) Announced, in its report for the quarter ended 30 June 2018, that flow testing re-commenced at the Icewine#2 well, 

located on the North Slope of Alaska to determine the productivity of the unconventional HRZ shale, utilising a velocity 
string and artificial lift. Further, flowback fluids are not considered representative of the reservoir fluid in situ. Given the low 
assisted flowback rate, and that in total only 24.8% of the stimulation fluid injected has been lifted during the entire 
2017/2018 flowback operation, it made a decision on 30 June to suspend the Icewine#2 well. Moreover, acquisition of the 
Icewine 3D seismic survey, approximately 450 km2 in area and covering several large leads identified on 2D seismic was 
completed on the 28 March, processing of the 3D seismic data commenced in the quarter. 

Bagir Group Limited (BAGR.L) Announced an update on the proposed strategic partnership with Shandong Ruyi Technology Group Ltd., that Shandong 
Ruyi is a leading Asian global textile manufacturer and under the proposed strategic partnership will invest $16.5 million to 
acquire approximately 54% of the company's enlarged issued share capital and will subscribe for 0.359 billion new 
Ordinary Shares at approximately 3.5p per share as of exchange rate. Further details are contained in the company's 
announcement of 23 November 2017. The company is announced that Shandong Ruyi has committed to complete the 
transaction by 31 August 2018 and has also paid a further $1.65 million, which has been received by the company on 17 
July 2018, in addition to the initial payment of $1.65 million that was received on 9 January 2018. 

Berkeley Energia Limited (BKY.L) Announced that the company's listing in Spain is a strong validation of its investment in the Salamanca region, and one 
which represents a major post-Brexit bilateral trade deal. It is expected that admission to the Spanish Exchanges will be 
effective from 18 July 2018, through the Spanish Automated Quotation System. Further, the company confirms that its 
home member state for the purposes of the Disclosure Guidance and Transparency Rules is the United Kingdom. 

ClearStar Inc. (CLSU.L) Announced, in its update on trading for the six months ended 30 June 2018 ahead of announcing its interim results on 17 
September 2018, that the company expects to report its highest ever revenue for a six-month period and achievement of 
positive EBITDA for the first half of 2018 in line with market expectations. The revenue growth of approximately 11% to $9.9 
million from the previous period. The company had net cash of $1.2 million from the previous period and still has the full 
revolving credit facility with Silicon Valley Bank of up to $5 million available. With the sustained revenue momentum since 
period end, of delivering growth in line with market expectations for the year ending 31 December 2018. The revenue 
increased by 22% over first half 2017 and accounted for 28% of total revenue. Further, the company's interim results 
announcement, will be released on 17 September 2018. 

DX (Group) Plc (DX..L) Announced, in its update on trading for the financial year ended 30 June 2018, that it is pleased to report that the 
company's turnaround, which commenced at the start of 2018, is progressing steadily, and that both the DX Freight and 
DX Express divisions have delivered in line with management expectations in the second half. The directors therefore 
expect the company to meet market expectations for FY2018, which includes an underlying loss for the year. Net debt at 
30 June 2018 is expected to be approximately £1.1 million (30 June 2017: £19.1 million), which is better than previously 
anticipated, and reflects improved working capital management. As planned, turnaround initiatives in the period have 
been more focused on DX Freight, and net new business at DX Freight, which includes the company's irregular 
dimensions and weight (IDW) and logistics activities, has been encouraging and continues to gather momentum. 

Edenville Energy Plc (EDL.L) Announced that Northland Capital Partners has been appointed as the Company's Sole Broker with immediate effect and 
remains the Company's Nominated Adviser. 

GAN Plc (GAN.L) Announced that it has signed an agreement to launch Internet sports betting in New Jersey for FanDuel, a subsidiary of 
Paddy Power Betfair Plc. The agreement allows FanDuel Group to integrate its sports betting solution to the GAN Platform 
which is already certified for iGaming in the state of New Jersey. The company is working to complete the integration into 
the GAN Platform of FanDuel's nominated Internet sports betting software which is a combination of IGT's sports platform 
and Paddy Power Betfair's leading pricing, trading and risk management technology, along with a user interface designed 
for the US customer by the FanDuel team. 

Harvest Minerals Limited (HMI.L) Announced, in its update on Arapua Project, that it has received confirmation from MAPA to register KPfértil as a 
remineraliser, and also received trademark approval for KPfértil by the Instituto Nacional da Propriedade Industrial in 
Brazil. 

Haydale Graphene Industries Plc 
(HAYD.L) 

Announced that the National Physical Laboratory ('NPL') and the National Graphene Institute ('NGI') have partnered to 
launch a new graphene characterisation service at the University of Manchester (the 'Service'). The Service aims to 
reassure the industry's commercial partners by increasing the availability of information of the material's properties. By 
providing this service, NPL and NGI hope to accelerate the industrialisation of graphene in the UK, forging the 'missing link' 
between graphene production and its application in next generation products. 

Hotel Chocolat Group Plc (HOTC.L) Announced, in its trading update for the 52 weeks ended 1 July 2018, that revenue for FY18 was £116 million, an increase of 
12% compared to the 52 weeks ended July 2 2017 and the business opened 15 stores in the year contributing 6% to group 
sales year-on-year, added 200,000 new online buyers, and has developed a number of innovative new products for the 
upcoming autumn-winter season. Further, the management expects that profit before tax for FY18 will be in line with 
market expectations. The board expects to announce the group's preliminary results for FY18 on 27 September 2018. 
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Lighthouse Group Plc (LGT.L) Announced that it has agreed the renewal of its contract with the Association of School and College Leaders ("ASCL"), as 
the preferred provider of expert financial advice to its members, encompassing retirement planning, mortgages and 
investments, for a further three years from the 1st September 2018. 

Metal Tiger Plc (MTR.L) Announced that it has signed a binding agreement with its joint venture partner MOD Resources Limited to sell its 30% 
interest in the T3 Project in consideration for 17,200,000 MOD shares and 40,563,566 options to receive a further 
40,563,566 MOD shares for nil consideration, exercisable under certain conditions, for a total value equivalent to A$27.7 
million based on the last traded price of MOD shares on the ASX as at 17 July 2018 of A$0.48 per share. 

Mpac Group Plc (MPAC.L) Announced, in its half-year trading update, that the company continued to make good progress towards achieving the 
Board's strategic objectives to build the foundations for future revenue growth. The company started the 2018 year with a 
higher order book and order intake than at the start of 2017. The company's financial performance during the first half has 
also been impacted by two significant, technically challenging legacy projects which will now not be completed until the 
end of the 2018 financial year. 

mporium Group Plc (MPM.L) Announced an agreement to provide its IMPACT technology product to one of the world's largest and most prestigious 
media services networks. The network provides services to over 5,000 clients in more than 100 countries and is a key 
division of one of the largest global marketing communications groups. Following a successful trial with one of the 
agency's top-tier clients, an agreement has been signed which will see IMPACT commercially rolled out across this 
client's campaigns as well as deploying IMPACT across other clients of the network. The client is one of the world's 
largest companies, appearing within the top 20 of the Forbes Global 2000. The company's proprietary technology, 
IMPACT, enables advertisers, and the agencies that serve them, to identify and leverage micro-moments; those moments 
when there are significant changes in the levels of consumer intent. The result is improved performance for digital 
advertising campaigns, from brand advertising to direct response. 

NAHL Group Plc (NAH.L) Announced, in its trading update for the six months ended 30 June 2018, that the group has performed in line with the 
Board's earnings expectations as personal injury division has continued to deliver good enquiry volumes in an evolving 
market and has made progress in developing its Alternative Business Structures. ABS arrangements provide the group 
with an ownership interest in a company providing legal services and enable NAHL to participate in that venture and take 
a share of profit from work processed by the ABS. The first ABS that was established in July 2017, with NewLaw, has 
experienced encouraging levels of closed cases and damages awarded to injured consumers with associated profits in 
line with our expectations. The second ABS, that was established in November 2017 with Lyons Davidson, continues to 
build scale. The group's third ABS, which is currently in the planning phase, is progressing well and management plans an 
operational launch in H1 2019. Also, the company will announce its results for the six months ended 30 June 2018 on 18 
September 2018. 

NetScientific Plc (NSCI.L) Announced that its portfolio company Wanda, has completed a significant enhancement of its Patient Management 
Platform to improve patient adherence to care plans. Use of Wanda's existing platform had been shown to predict 90% of 
patient-level adverse events up to 7 days in advance of their occurrence and allows for virtual intervention to prevent 
such events. The new enhanced Patient Reminder Suite empowers clinicians to better engage patients in care plan 
adherence through personalised reminders and alerts, which can be pre-scheduled and delivered via multi-modal 
communications. 

Omega Diagnostics Group Plc (ODX.L) Announced, in its VISITECTR CD4 commercialisation programme update, that the company has appointed three new 
dedicated distributors in Ghana, Zambia and Zimbabwe. All three countries require product registration, which has also 
commenced. Further, once the registration is completed, this will allow business to business sales to commence through 
the company's distributors. 

Quadrise Fuels International Plc 
(QFI.L) 

Announced that the company has signed a Memorandum of Understanding with Freepoint Commodities LLC. Pursuant to 
the MOU, the company and Freepoint intend to work together to pursue commercial arrangements involving the 
production and supply of MSARR fuel to producers and consumers by utilising its MSARR technology, additives and 
services coupled with Freepoint's marketing, trading, logistics and financial services capabilities. Under the MoU, during 
the next 24 months the parties plan to jointly investigate and pursue selected MSARR project opportunities in the 
Americas, with a number of identified counterparties, and in Asia on an exclusive basis with the goal of entering into 
commercial agreements for MSARR production and supply arrangements with fuel producers and consumers. 

Savannah Resources Plc (SAV.L) Announced that it has entered into an exclusive due diligence and option agreement with Aldeia & Irmão, S.A., with a view 
to acquiring a Mining Lease, once granted, over areas of land abutting the southern end of the Reservatorio Lithium 
Deposit and adjacent areas to the company's Mina do Barroso Lithium Project, located in northern Portugal. 

Scancell Holdings Plc (SCLP.L) Announced that it has exercised its option to a worldwide commercial licence for the use of Ichor Medical Systems' 
proprietary TriGrid 2.0 electroporation delivery system with SCIB1, Scancell's ImmunoBody vaccine for the treatment of 
melanoma. The exercise of this option to licence Ichor's electroporation delivery system enables the company to use the 
new TriGrid 2.0 as the delivery system for its planned Phase 2 checkpoint inhibitor combination study with SCIB1, in 
patients with advanced melanoma. 

SDX Energy Inc (SDX.L) Announced that through its subsidiary SDX Energy Morocco Limited, the company intends to sign later today a Facility 
Agreement with the European Bank for Reconstruction and Development (EBRD) for the provision of a three year $10 
million reserves based lending credit facility with an 'Accordion' feature taking total potential availability up to $20 million. 
The company informed that The facility will be available for use in Morocco and will provide the company with an 
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additional liquidity source and the ability to optimize its cost of capital for the funding of customer connection 
infrastructure and future drilling and field development costs.   

Shanta Gold Limited (SHG.L) Announced an update from the first phase of its drilling campaign at the New Luika Gold Mine in South Western Tanzania, 
conducted during the second quarter of 2018. Phase 1 of the Company's 2018 drilling campaign at NLGM consisted of four 
diamond holes drilled at the Bauhinia Creek East underground mine. Assay results have been received with encouraging 
results, which are currently being modelled. The results will be used to plan Phase 2 of the drilling campaign at BC East 
underground, due to take place during the second half of 2018. The new high-grade intersections are situated at depth 
and to the east of the historical exploration drill hole CSD063, which included an intersection of 6 metres, averaging 43.98 
g/t Au. The new intersections and the previous drill hole CSD063 are all outside the existing mineral reserves and 
demonstrate the potential for continued high grade resource growth. The objectives of the drilling programme at NLGM 
are to upgrade the mine's mineral resources. As announced in second quarter, the Phase 1 drilling campaign will be 
followed by a Phase 2 drilling programme in second half 2018, which will test the continuity of the high-grade shoots at 
BC immediately below the levels that were tested by the Phase 1 drilling programme. A Phase 3 drilling programme is 
scheduled for 2019 to test the down-dip continuity of the high-grade mineralization in the BC West underground mine. 

SkinBioTherapeutics Plc (SBTX.L) Announced that it has received provisional ethics approval for its human study scheduled to start later this year. The 
human study, scheduled for September 2018, will be conducted on 120 female volunteers with self-assessed 'dry skin' 
over a six week period. Full approval will be granted on completion of procedural amendments to the study paperwork 
which are underway. 

SRT Marine Systems Plc (SRT.L) Announced that it was informed by its SE Asian government customer of a decision to change the funding source and 
therefore the contract structure for the fisheries monitoring project announced in March 2018. This will adversely affect 
revenues and profits for the year ending March 2018 and, if as expected, SRT are awarded the contract again by the 
customer, will positively affect revenues and profits for the financial year ending 31 March 2019. In March 2018, the 
company was directly awarded a Euro 28.5 million contract by a SE Asian government to deliver the SRT VMS System for 
the purpose of fisheries and maritime environment monitoring and management. Whereupon it commenced the 
implementation of the project including delivery and invoicing of product as per the contract milestones. 

Strix Group Plc (KETL.L) Announced, in its trading update for the 6 months period ended 30 June 2018, that the Group continued to perform well 
during 1H18 and the Board confirms that the company is on track to report results in line with market expectations for the 
full year. Cash flow conversion remains strong, continuing to support its dividend policy. During the period, the Group 
maintained its global market leading share of 38.0% with particularly strong performance in North America. The new U9 
series of controls has performed positively with more than 60 specifications, securing order volumes of 1.0 million during 
the period with more than 20.0% destined for the less regulated market as it targets further share growth within this 
segment. 

Team17 Group Plc (TM17.L) Announced, in its 1H18 trading update, that it has made a strong start to 2018 and expects to deliver full year results in line 
with market expectations. In 1H18, the company saw the launch of a small number of new IPs from label partners, 
including My Time At Portia by Pathea Games, the company's first indie partner in China. Also, the company had a 
successful E3, one of the game industry's leading calendar events, with three games featuring in press conferences. 

URU Metals Limited (URU.L) Announced successful completion of a two stage 6-hole drill program completed in 2017 on the company's Zebediela Ni-
PGE project resulted in mineralized intersections that exceeded the company's expected goals of the program. The 
outcome from the drill program resulted in an average grade of 0.44% nickel and 1.85 g/t PGE at a depth between 28 
metres and 176 meters below surface over an average thickness of 4.2 metres. Ni-PGE mineralisation was found in mafic-
ultramafic rocks associated directly with the Bushveld Complex as well as in the footwall to these rocks, potentially 
representing several zones of mineralization. These results and basket prices are comparable to the in-situ resources of 
Anglo Platinum's Mogalakwena open-pit PGE-Ni-Cu mine, located approximately 20 km from the project. 

Verseon Corporation (VSN.L) Announced that it has submitted a phase I clinical trial protocol for VE-1902, its lead PROAC (precision oral anticoagulant), 
to the Bellberry Human Research Ethics Committee (HREC) in Australia. The proposed study is a double-blinded, 
randomized, placebo-controlled phase I trial to assess the safety and tolerability of VEâ€‘1902 tablets in healthy 
volunteers with once-a-day oral dosing. The phase I trial is expected to start in Q3 2018, after approval by the HREC and 
acknowledgment by the Therapeutic Goods Administration. 

Xeros Technology Group Plc (XSG.L) Announced that it has signed a licensing contract with Jiangsu SeaLion Technology Development Co., Ltd, a wholly-
owned subsidiary of the Chinese commercial washing machine manufacturer Jiangsu SeaLion Machinery Co., Ltd (Sea-
Lion) at the annual China International Laundry Industry Exhibition. Sea-Lion will integrate the company's proprietary 
technologies into its own commercial washing machines and sell them through its extensive distribution network in China, 
on an exclusive basis. The first sales are expected in 2019. Sea-Lion will be the first partner to incorporate the company's 
new XDrum technology. The contract runs for a 10-year period with minimum annual sales targets agreed between both 
parties. The company will receive a royalty on both machine sales and on the multi-year service contracts signed 
between Sea-Lion and the customer. 

Zinc Media Group Plc (ZIN.L) Announced that Will Sawyer will be appointed as Chief Financial Officer and to the Board of Directors with effect from 15 
October 2018. 
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FTSE 100 
BHP Billiton Plc (BLT.L) Announced an operational review for the year ended 30 June 2018. The company strongly finished the 2018 financial year 

with an 8.0% increase in annual production and record output at Western Australia Iron Ore, Queensland Coal and at its 
Spence copper mine in Chile. The company expects to achieve full year unit cost guidance at its major assets. The group 
copper equivalent production for the 2019 financial year is expected to be broadly in line with the 2018 financial year. The 
South Flank sustaining iron ore project was approved during the June 2018 quarter. Further, the company had five major 
projects under development in petroleum, copper, iron ore and potash, with a combined budget of $10.6 billion over the 
life of the projects. 

CRH Plc (CRH.L) Announced that the company has completed the divestment of its DIY business in the Netherlands and Belgium, together 
with certain related property assets, to Intergamma, the Dutch DIY franchise organisation, and a US real estate investor for 
a total consideration of €510 million. Separately, the company announced that it purchased 290,066 of its ordinary shares 
on the London Stock Exchange from CRH's broker UBS Limited. The ordinary shares purchased will be held as treasury 
shares. 

easyJet Plc (EZJ.L) Announced, in its trading update for quarter ended 30 June 2018, that the company has increased its headline profit 
before tax guidance for financial year 2018 to between £550 million and £590 million as well as the total revenue in the 
third quarter increased by 14.0% to £1.6 billion and ancillary revenue increased by 21.1% to £328 million. Furthermore, the 
company’s passenger numbers in the third quarter increased by 9.3% to 24.4 million, driven by an increase in capacity of 
8.9% to 26.2 million seats which was lower than originally planned due to disruption and load factor increased by 0.3 
percentage points to 93.4%. the company expects profit before tax for the 12 months to 30 September 2018, including the 
Tegel headline loss, to be between £550 million and £590 million, up from previous guidance of £530 million to £580 
million. 

GVC Holdings Plc (GVC.L) Announced, in its trading update, that the Group saw an acceleration in year-on-year growth in Q2 2018 over Q1 2018, 
driven by good underlying momentum and the World Cup. Online NGR growth was 22% in Q2 and 18% for the six months 
to 30 June 2018. Online NGR for the period from 1 January to 13 June (i.e. prior to the commencement of the World Cup) 
was 15%, reflecting strong underlying growth. The Online brands have continued to benefit from a pipeline of new 
products and from high profile marketing campaigns. UK Retail trends improved in the second quarter as the weather 
proved less disruptive than in the first quarter, while growth in European Retail remained very strong, albeit helped by a 
soft comparative. The World Cup tournament as a whole has been a good one for the Group, helped by a better than 
expected gross win margin but also importantly volumes and value of new customer deposits. 

Severn Trent Plc (SVT.L) Announced, in its trading update for the period to 18 July 2018, that it continues to focus on the things that matter most to 
its customers and were pleased to be in the upper quartile of Utility companies in the most recent UK Customer Service 
Index. The company is on track with the £100 million reinvestment announced in May which will benefit its customers as it 
is preparing for AMP7. The company’s business plan for AMP7 is progressing well and is confident that it can present a 
plan this coming September which balances the needs of all of its stakeholders for the next regulatory period. The 
company remain supportive of Ofwat's approach and welcomed the recent decisions on the 'Putting the sector back in 
balance' consultation. 

Smiths Group Plc (SMIN.L) Announced, in its pre-close trading update, that the group has successfully returned to growth with revenue for the 11 
months ended 30 June up 3%, on an underlying basis, reflecting the anticipated acceleration of the Group's growth rate in 
the second half. The Group, with the exception of Smiths Medical, is expected to deliver a full year performance in line 
with expectations. With the Group now back in growth, it expects FY2019 to be another year of progress. It remains 
confident that over the medium term it will achieve sustainable organic revenue growth above chosen markets. 

 
FTSE 250 
BTG Plc (BTG.L) Announced that, in its Annual General Meeting which will be held on 18 July 2018, Louise Makin, the CEO of the firm will 

report an update ahead of its AGM, that trading since 1 April 2018 is in line with expectations and the board reiterates its 
guidance for the full year and the core pillars of Interventional Oncology, Interventional Vascular and Pharmaceuticals 
continues to perform well. 

Close Brothers Group Plc (CBG.L) Announced, in its scheduled pre-close trading update, that the group has continued to perform well across all divisions, 
consistent with Q3 trading update as the banking division achieved solid loan book growth, while maintaining our 
disciplined approach to lending. The loan book grew 6.6% year to date, to £7.3 billion as at 30 June 2018 and commercial 
and property both delivered good growth, while the retail loan book remained broadly flat. Moreover, the net interest 
margin remained broadly consistent with the last financial year at 8.0%, reflecting our continued pricing discipline whereas 
asset management also performed well, continuing to achieve strong net inflows. Managed assets increased 14% to £10.2 
billion at 30 June 2018 and total client assets grew 8% to £12.0 billion at 30 June 2018. The company will release its results 
for the full year ending 31 July 2018 on 25 September 2018. 

Herald Investment Trust Plc (HRI.L) Announced, in its 1H18 financial report, that its total revenue stood at £56.85 million, compared to £22.83 million in the 
preceding year. Profit after tax was £89.61 million compared to £103.10 million. The company’s diluted earnings per share 
was 128.14p, compared to 143.13p. Further, the company announced that Ian Russell has been appointed as a non-
executive director of the company with effect from 1 August 2018. 
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Hochschild Mining Plc (HOC.L) Announced, in its Q2 2018 production report, that it has delivered another very strong operational quarter with output at all 
our mines in line with expectations and therefore completes a record half for the company. The company is firmly on track 
to meet its production target for the year of 514,000 gold equivalent ounces (38 million silver equivalent ounces) within 
our guided cost levels. It also continued to see exciting results from its ambitious brownfield exploration plan. In particular, 
drilling at Inmaculada is expected to add substantial resources close to the current mining infrastructure whilst the 
programme at Arcata has also made good progress. The attributable production was 5.0 million ounces of silver, 68,477 
ounces of gold, 10.1 million silver equivalent ounces and 136,201 gold equivalent ounces. 

Keller Group Plc (KLR.L) Announced that James Hind, currently Chief Financial Officer (CFO), will succeed John Rubright as Divisional President, 
North America, with effect from 20 August 2018. James will remain a member of the company's Board and Executive 
Committee. Eric Drooff, currently President of Hayward Baker, the company's largest North American business unit, will 
assume the role of Chief Operating Officer (CFO). Further, Michael Speakman will be appointed CFO with effect from 20 
August 2018. 

Meggitt Plc (MGGT.L) Announced that it has signed a multimillion-dollar sub-systems contract with XAC, a Chinese aircraft manufacturer, across 
the life of the MA700 Aircraft Programme - a twin engine medium-range turboprop aircraft. The company will supply its 
market leading Fire Detection and Suppression System, high performance Engine Bleed Air Leak Detection (BALD) 
system, custom designed Air Cooled Oil Cooler (ACOC) and integrated Secondary Flight Display (iSFD) systems on the 
MA700 airplane. Separately, the company announced that it has been awarded a contract with Textron Aviation, a Textron 
Inc company, to develop a wireless system that can check tire pressures on a business jet in just a few seconds, replacing 
the need for a manual gauge. 

NewRiver REIT Plc (NRR.L) Announced, in its first quarter company update, that this has been an active period for NewRiver, in which its continued 
focus on convenience & community retail and leisure assets, characterised by frequent spend on everyday essential 
goods and services, has enabled to continue to deliver robust operational performance despite wider sector headwinds. 
High level of retail occupancy sustained at 96.2% (March 2018: 96.5%); pub occupancy of 99.0% including Hawthorn Leisure 
(March 2018: 99.0%); pub portfolio trading performance has benefitted from World Cup. Following acquisition activity, LTV 
of 35% (based on March 2018 valuations), increased from 28% in March 2018; LTV within stated guidance of <40%; 
community pubs now account for 19% of £1.4 billion portfolio following Hawthorn Leisure acquisition. 

RPC Group Plc (RPC.L) Announced, in a trading update to coincide with its Annual General Meeting that its revenue from continuing operations 
for the quarter ended 30 June 2018 was £964.7 million, representing 5.8% growth versus the first quarter last year, and 
benefitted from the contribution from Astrapak, polymer price tailwinds and organic growth of 2.0%. The acquisition of 
Nordfolien GmBH, was completed in April and work has begun to realise cost synergies, primarily from procurement and 
best practice exchange. Further, the group has obtained an investment grade rating of BBB- from S&P Global Ratings 
which is in addition to its existing investment grade rating of Baa3 from Moody's Investors Service. 

Tullow Oil Plc (TLW.L) Announced that a panel of arbitrators, has delivered an award in favour of Kosmos Energy Ghana HC in relation to its 
dispute with Tullow Ghana Limited regarding its share of the liability of costs related to the West Leo rig beyond 1 October 
2016. The tribunal's award is final and binding. Therefore, Kosmos is not liable for its share of costs, being $50.8 million, 
arising from the recent case in the English Commercial Court brought by Seadrill Ghana Operations Ltd against Tullow. 
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Data protection: Privacy information as to how we process personal data is detailed in our privacy notice and privacy policy. 
 
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 arising from any use of this document or its contents or otherwise arising in connection therewith. The value of the securities and the income 

from them may fluctuate. It should be remembered that past performance is not a guarantee of future performance. Investments may go down in 

value as well as up and you may not get back the full amount invested. The listing requirements for securities listed on AIM or ISDX are less 

demanding and trading in them may be less liquid than main markets. If you are unsure of the suitability of share dealing specifically for you then you 

should contact an Independent Financial Adviser, authorised by the Financial Conduct Authority. By accepting this document, you agree to be bound 

by the disclaimer stated above. Further information on Shard Capital Partner’s policy regarding potential conflicts of interest in the context of 

investment research and Shard Capital Partner’s policy on disclosure and conflicts in general are available on request.  

 
 
 
  

https://www.shardcapital.com/privacy-cookies-policy/
https://www.shardcapital.com/wp-content/uploads/2018/05/Data-Privacy-Policy-Shard-Capital-25-May-2018-FINAL.pdf

