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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

ULVR Unilever Plc Liberum Capital  Hold Hold 3960 4200 

Downgrades     

No recommendation     

Initiate/Neutral/Unchanged    

AA. AA Plc Liberum Capital  Buy Buy 140 140 

GLB Glanbia Plc Citigroup  Neutral    

HNT Huntsworth Plc Peel Hunt  Add Add 140 140 

ITV ITV Plc Liberum Capital  Buy Buy 275 275 

KYG Kerry Group Plc Citigroup  Buy   

LRE Lancashire Holdings Ltd  Peel Hunt  Add Add 690 690 
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Key UK Corporate Snapshots Today 
 
AIM 
Amerisur Resources Plc (AMER.L) Announced, in its operational update for Colombia, that a work over of the Platanillo-22 well  has been init iated, 

following a technical review of well  performance, in order to recover production capacity in this important well . 
The Platanil lo-22 well  has been producing since April  2017, however following a pump change in the well  in April 
2018, fluid production declined. The company conducted an organic treatment on the well  in Ju ne 2018 which, 
while partially successful, did not fully resolve the fluid decline issues. The company therefore took the decision 
to conduct a workover on the well  in an effort to permanently resolve the production decline. Meanwhile, the Rig 
D-10 was part ially mobil ised to the well  in order to perform the workover. The well  completion has now been 
removed from the well  and electrical logs are being run to measure the integrity of cement, the condition of the 
perforated intervals and the reservoir oil  saturation, amongst other parameters. 

Amiad Water Systems Limited (AFS.L) Announced that it  has acquired 40%  of the issued and outstanding share capital of its subsidiary in India, Amiad 
Filtrat ion Systems (India) Private Limited, from its local partner and now holds 100%  of the shares of Amiad India. 

Avacta Group Plc (AVCT.L) Announced that it  has agreed a co-development partnership with Bach BioSciences, a company commercial ising 
the research of Will iam Bachovchin, Professor of Developmental, Chemical and Molecular Biology at Tufts 
University School of Medicine, Boston. The collaboration wil l  develop a new class of affimer drug conjugate 
therapies with a novel mode of action that combines Avacta's Affimer technology with drug conjugates 
developed at Tufts. 

C4X Discovery Holdings Plc (C4XD.L) Announced that its C4X3256 programme has been awarded a grant from the National Inst itute on Drug Abuse. The 
grant of approximately $480k will  support the pre-cl inical development of C4X3256 in cocaine use disorder, an 
addit ional addiction indication with high unmet need. 

Cenkos Securities Plc (CNKS.L) Announced, in its trading update, that the second quarter's performance has slowly improved, since 
disappointing first-quarter trading, although several transactions which were expected to complete in June did 
not complete until  July. At this stage, the revenue pipeline for August is encouraging and the company 
anticipates the second half performance to be stronger than the first half .  

Chamberlin Plc (CMH.L) Announced that  the company's revenues for 1Q19 are in l ine with management expectations. Demand at the 
Walsall foundry continues to be strong, driving increased production volumes. Further, this level of output is 
currently causing excess cost and production inefficiency, which are being firmly addressed by a strengthened 
management team. 

Ebiquity Plc (EBQ.L) Announced, in its interim update for the 6 months ended 30 June 2018, that first half revenues from the Media 
(formerly Media Value Measurement) segment and Analyt ics & Tech (formerly Marketing Performance 
Optimization) segment grew 7%  over the prior year on a l ike-for-l ike (LFL) basis, uncertainty arising from the UK 
Competit ion and Markets Authority (CMA) investigation into the planned disposal of the Intel segment to Nielsen, 
announced in February 2018, has impacted Intel sales with H1 2018 LFL revenues down 9% versus 2017. The 
company accelerated the phasing of investment in the growing Media and Analytics & Tech segments 
(representing c78%  of the business) in the first half on the back of strong new business pipelines. As a result, it 
already has visibil ity into faster revenue growth within these segments in H2 2018. Although this accelerated 
investment will  impact H1 operating profit, performance in these segments for the full  year is anticipated to meet 
exist ing expectations. Further the company informed that it  wil  release its interim report for the 6 months ended 
30 June 2018 on 25 September 2018. 

Egdon Resources Plc (EDR.L) Announced, in its update on Holmwood Exploration Well in the Weald Basin following an announcement made by 
Europa Oil  and Gas (Holdings) plc the operator of the Holmwood Licence, that Europa Oil  & Gas (Holdings) plc, the 
UK and Ireland focused exploration, development and production company, provided a planning update 
regarding the Holmwood conventional oil  exploration prospect in the Weald Basin (Holmwood) on Licence PEDL 
143 at Bury Hil l  Wood, Coldharbour Lane, Surrey. Europa Oil  & Gas Limited is operator of PEDL 143 in which it  holds 
a 20%  interest . Europa will  submit a planning application to Surrey County Council  seeking a Variat ion of 
conditions 3 and 19 (i)  of Appeal Decision APP/ YB3600/ A/ 11/ 2166561 , to extend the temporary period of the 
permission for the well  site by a further 3 years and to remove the requirement for the scheme to include an 
identified HGV holding area. It has also applied for two other associated planning applications - for the 
underground dril l ing corridor and for the temporary security fence, which is to be erect ed around the well  site. 

Elektron Technology Plc (EKT.L) Announced that Center Parcs, the leading UK short break provider, has adopted Checkit's Real -Time Operations 
Management solution as an important step towards optimising its operations across its 5 UK locations. Center 
Parcs teams are now using Checkit  for crit ical food safety compliance procedures, freeing up valuable t ime and 
boosting efficiency. 

Europa Oil & Gas (Holdings) Plc 
(EOG.L) 

Announced that it  is planning an update regarding the Holmwood conventional oil  exploration prospect in the 
Weald Basin on Licence PEDL. The company is an operator of PEDL 143 in which it  holds a 20.0%  interest . The 
company, also confirms that the Oil and Gas Authority has extended the Init ial  Term of Licence for PEDL 143 until 
30 September 2020. 
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Fevertree Drinks Plc (FEVR.L) Announced, in its 1H18 results, that its total revenue stood at £104.20 mill ion, compared to £71 .90 mill ion in the 
preceding year. Profit  after tax was £26.46 mill ion compared to £19.44 mill ion. The company’s diluted earnings 
per share was 22.72p, compared to 16.72p. The company declared an interim dividend of 4.22p per share, 
compared to 3.01p in the comparable period. 

Fulham Shore Plc (FUL.L) Announced, in its audited results for the year ended 25 March 2018, that revenues rose to £54.7 mill ion from £40.4 
mill ion recorded in the same period a year ago. Loss after tax stood at £0.6 million, compared to a profit  of £1 .0 
mill ion. 

Immotion Group Plc (IMMO.L) Announced that it  has partnered with Merl in Entertainments' owned LEGOLANDR Discovery Centre Manchester. 
The exclusive 360-degree attraction, designed for guests six-years-old and above, engages all  the senses, 
combining sight, sound and motion for the ult imate escape. Racers wil l  enter the virt ual world for two and half 
minutes, venturing across Rocky Mountains, roll ing rivers and hot lava, with each experience leading to excit ing 
new discoveries. 

IQE Plc (IQE.L) Announced, in its trading statement for the six months ended 30 June 2018, that it  expects to deliver revenues of 
approximately £73 mill ion, compared to £70 mill ion in the previous year. Further, its continues to trade in l ine with 
current market expectations. The Infrared segment also delivered growth of approximately 11%  on a constant  
currency basis, and is expected to show further strong growth in H2. Separately, the company announced that it 
has successfully renegotiated its long-term supply contract with a premier t ier one customer for the supply of 
wafer products used in wireless applications, and in doing so extended the range of products covered and 
increased the overall  company’s share of the customers’  epiwafer requirements. The contract is estimated to be 
worth in the order of $60 mill ion through to September 2019.  

Jersey Oil & Gas Plc (JOG.L) Announced that it  has been advised by Equinor UK Limited (" Equinor" ), operator of the P.2170 (Blocks 20/ 5b & 
21/ 1d) l icence area (the " P.2170 l icence" ), that the Verbier appraisal well with the possibil ity of a sidetrack well 
wil l now likely be the third well in the sequence for the UK dril l ing campaign with the contracted West Phoenix 
rig as opposed to the first . The most l ikely t iming of the Verbier appraisal well is now expected to be mid to late 
Q4 2018, rather than late Q3 to early Q4 as previously advised. This delay to the dril l ing of the well  is not expected 
to result in any change in the well  budget. 

Kape Technologies Plc (KAPE.L) Announced that the acquisit ion of the entire issued share capital of Neutral Holdings Ltd trading as Intego, a 
leading Mac and iOS cybersecurity and malware protection SaaS business, for a total consideration of $16.0 
mill ion. The company has acquired Intego from Bessemer Venture Partners. Intego is focused on the provision of 
malware protection, f irewall , anti-spam, backup, data protection and parental controls software for Mac and is 
headquartered in Seattle, USA. The Acquisit ion is expected to be earnings enhancing in the current financial year. 
In the year to 31  December 2017, Intego generated profit  before tax of $1 .4 mill ion and significant levels of 
recurring revenues from subscribers. Intego is being acquired for a total consideration of $16.0 mill ion cash, from 
internal cash resources, to be satisfied on closing of the Acquisition. Intego's senior management team are under 
a two-year obligation period to the company following completion of the Acquisit ion.  

Learning Technologies Group Plc 
(LTG.L) 

Announced, in its trading update for the six months to 30 June 2018, that the company’s financial perfor mance is 
in-l ine with market expectations, as it delivers on its strategic objective of building a global leader in technology-
driven workplace learning and talent management. On 31  May 2018, the company completed the 
transformational acquisit ion of PeopleFluent Holdings Corp. The company’s Board is delighted with the progress 
of the integration of PeopleFluent and looks forward to providing a detailed update at the t ime of the its Interim 
results on the outcome of the 100-day integration programme and al ignment with Group accounting policies. The 
Board expects its revenues of not less than £27.3 mill ion for the first half of 2018 compared to £21 .5 mill ion in the 
first half of 2017. This growth has been driven in particular by a strong performance in its Pla tforms division and 
the company is pleased with the successful integration of, and new business wins by, the NetDimensions 
business. The company’s half year results will  be announced on 25 September 2018.  

Netcall Plc (NET.L) Announced, in its trading update, that the Board is pleased to report on a transformational year, driven by the 
successful acquisit ion and integration of the market leading low-code platform provider, MatsSoft . Strong order 
inflow and the ongoing transit ion to a higher proport ion of SaaS-based contracts, means adjusted EBITDA for the 
year is expected to be approximately 20%  higher than the prior year at £5.4 mill ion (FY17:  £4.5 mill ion). At 30 June 
2018, net debt was £0.7 million comprising £5.8 mill ion of cash less £6.5 mill ion of loan notes. 

Proteome Sciences Plc (PRM.L) Announced, in its interim results for the six months ended 30 June 2018, that revenues marginally fell  to £1 .32 
mill ion from £1 .36 mill ion posted in the same period preceding year. The company’s loss before tax stood at £1 .4 
mill ion, compared to a loss of £1 .8 mill ion reported in the previous year. The basic and diluted loss per share 
stood at 0.48p, compared to a loss of 0.49p reported in the previous year. The company’s cash and cash 
equivalents stood at £0.5 million (31  December 2017:  £0.9 mill ion).  

Red Emperor Resources NL (RMP.L) Announced, in its quarterly report for the period ending 30 June 2018, that it  has signed a binding term sheet to 
acquire and dril l  a significantly large oil  prospect on the prol if ic Alaska North Slope. The dril l  target is 
immediately adjacent to and a direct analogue of the successful Horseshoe-1/ 1A oil  well  dril led by the Repsol-
led joint venture in 2017. Horseshoe is part of the bil l ion-barrel plus Nanushuk oil  play fairway, one of the largest 
conventional oil  f ields discovered in the US in more than 30 years. Also, its announced that Gracjan Lambert has 
joined the company as the new Chief Executive Officer.  
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Savannah Resources Plc (SAV.L) Announced that it  has appointed experienced l ithium consult ing engineers Primero Group (Primer') to lead the 
Feasibil ity Study for the development of the Mina do Barroso Lithium Project in Portugal . Further, the company 
informed that the feasibil ity study will build on the excellent outcomes of the scoping study completed in June 
2018, which confirmed Mina do Barroso has the potential  to be a major European producer of spodumene (lithium) 
and a mine and concentrator plant model wil l  be further developed based around Mina do Barroso's deposits for 
the production of a lithium concentrate with addit ional ceramic co-products. Also, Primero has an extensive track 
record in the assessment, design, delivery and operation of l ithium projects globally and is currently partnered 
with Tawana, Galaxy, Pilbara Minerals and Piedmont and will  also bring knowledge and understanding of specific 
ceramic related co-products such as feldspar and quartz and their processing. The company stated that the 
results of the feasibility study, which is fully funded following the compa ny's recent £12.5 mill ion fundraise, are 
expected to be available towards the end of Q1 2019.  

Science Group Plc (SAG.L) Announced, in interim results for the six-month period ended 30 June 2018, that the revenue rose to £25.1  million 
from £18.0 mill ion posted in the same period preceding year. The company’s profit  before tax stood at £2.5 
mill ion, compared to a profit  of £2.3 mill ion reported in the previous year. The basic earnings per share stood at 
6.0p compared to earnings per share of 5.1p reported in the previous year. The company’s cash and equivalents 
stood at £18.5 mill ion. 

System1 Group Plc (SYS1.L) Announced that it  has appointed Jane Caroline Wakely as a Non-Executive Director of the company with 
immediate effect . With effect from 25 July 2018, following the company's AGM at which Ken Ford, Chairman, is 
ret iring, Graham Blashil l  is appointed as the Chairman of the Board, and Robert Brand as a Senior Independent 
Director. 

Victoria Plc (VCP.L) Announced, in its prel iminary results for the year ended 31  March 2018, that revenues rose to £424.8 mill ion from 
£330.4 mill ion reported in the same period last year. The company’s profit  before tax stood at £40.8 mill ion 
compared to a profit  of £29.4 mill ion reported in the previous year. The basic earning s per share stood at 31 .8p 
compared to earnings of 25.25p in the previous year. The company’s cash and cash equivalents stood at £53.1  
mill ion (Interim date 1  April  2017:  £28.0 mill ion).  

XLMedia Plc (XLM.L) Announced, in its trading update for the six months ended 30 June 2018, that the company continues to trade in 
l ine with recently revised market expectations and is executing on its strategy of diversifying its revenue streams 
through both organic and acquisit ive means. During the period, the company acquired addit ional assets in both 
the gambling and personal finance space. These bolt -ons include the acquisit ion of Good Game Ltd's assets in 
January and WhichBingo.co.uk in April , as well as additional personal finance websites, including the recently 
acquired InvestorJunkie.com. All acquired assets are in the process of being integrated into the company.  

  

FTSE 100 
Anglo American Plc (AAL.L) Announced that Kumba Iron Ore Limited's interim results for the half year ended 30 June 2018 has been released 

and is available on its website. 

Ashtead Group Plc (AHT.L) Announced the pricing of an increased offering of $600 mill ion aggregate principal amount of 5.25%  second 
priority senior secured notes due 2026 (the " Notes" ) by Ashtead Capital , Inc. (" Ashtead Capi tal" ), an indirect 
wholly owned subsidiary of Ashtead. The issue price is 100%  of the principal amount of the Notes. The offering is 
expected to close on July 26, 2018, subject to customary closing condit ions. Ashtead intends to use the net 
proceeds of the offering to (i)  repay a port ion of the outstanding amounts borrowed under its first priority senior 
secured credit  facil ity and (ii)  pay related fees and expenses.  

AstraZeneca Plc (VLS.L) Announced that it  has agreed to sell  the commercial rights of Atacand and Atacand Plus in Europe to 
Cheplapharm Arzneimittel GmbH. Cheplapharm will  pay the company $200.00 mill ion on completion of the 
agreement, plus a t ime-bound payment of $10.00 mill ion and sales-contingent milestones. The agreement is 
expected to be completed in 3Q18. 

BT Group Plc (BT..L) Announced that a new, supplementary wholesale discount structure for fibre broadband in return for volume 
commitments. The company believes that the new pricing structure wil l allow CPs to encourage more of their 
customers onto better services and ult imately to move the vast majority of Britain's homes and businesses onto 
superfast and ultrafast platforms. Separately, the company indicated that it  is introducing a new offer which 
encourages Communication Providers to upgrade a large proport ion of the country's homes and businesses to the 
better broadband services it  delivers nationwide.  

Smurfit Kappa Group Plc (SKG.L) Announced that it worked with global transport provider Scania to replace some of the materials used in its 
supply chain with paper-based packaging solutions. The packaging leader was working with the Scania Parts 
Logist ics division which is responsible for the distribution of all  Scania parts. Scania has a complex supply chain 
with many different sized products, some of which are particularly fragile. Scania had a requirement for 
packaging for truck windows that were currently transported using four different materials, which included 
wooden pallets and expanded polystyrene (EPS). The company used its SupplySmart service to review every 
aspect of Scania's supply chain. The analysis was then compared with insights that have been gathered from over 
60,000 supply chains to identify opportunit ies to make sustainable changes. It came up with an innovative new 
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concept that replaced the EPS interior and wooden pallet with honeycomb, a completely sustainable, paper -
based material . Along with the switch from multiple materials to a single material  solution, the storage space 
required was cut by 50%  which resulted in significant transportation savings for Scania.  

WPP Plc (WPP.L) Announced that Mr Hugo Shong, Non-Executive Director, has decided to retire from the WPP Board due to 
addit ional commitments outside WPP and increased pressure on his t ime and availabil ity. The retirement takes 
effect on 31  July. 

Anglo American Plc (AAL.L) Announced that Kumba Iron Ore Limited's interim results for the half year ended 30 June 2018 has been released 
and is available on its website. 

Ashtead Group Plc (AHT.L) Announced the pricing of an increased offering of $600 mill ion aggregate principal amount of 5.25%  second 
priority senior secured notes due 2026 (the " Notes" ) by Ashtead Capital , Inc. (" Ashtead Capital" ), an indirect 
wholly owned subsidiary of Ashtead. The issue price is 100%  of the principal amount of the Notes. The offering is 
expected to close on July 26, 2018, subject to customary closing condit ions. Ashtead intends to use the net 
proceeds of the offering to (i)  repay a port ion of the outstanding amounts borrowed under i ts first priority senior 
secured credit  facil ity and (ii)  pay related fees and expenses.  

AstraZeneca Plc (VLS.L) Announced that it  has agreed to sell  the commercial rights of Atacand and Atacand Plus in Europe to 
Cheplapharm Arzneimittel GmbH. Cheplapharm will  pay the company $200.00 mill ion on completion of the 
agreement, plus a t ime-bound payment of $10.00 mill ion and sales-contingent milestones. The agreement is 
expected to be completed in 3Q18. 

BT Group Plc (BT.A.L) Announced that a new, supplementary wholesale discount structure for fibre broadband in return for volume 
commitments. The company believes that the new pricing structure wil l allow CPs to encourage more of their 
customers onto better services and ult imately to move the vast majority of Brit ain's homes and businesses onto 
superfast and ultrafast platforms. Separately, the company indicated that it  is introducing a new offer which 
encourages Communication Providers to upgrade a large proport ion of the country's homes and businesses to the 
better broadband services it  delivers nationwide. 

Smurfit Kappa Group Plc (SKG.L) Announced that it worked with global transport provider Scania to replace some of the materials used in its 
supply chain with paper-based packaging solutions. The packaging leader was working with the Scania Parts 
Logist ics division which is responsible for the distribution of all  Scania parts. Scania has a complex supply chain 
with many different sized products, some of which are particularly fragile. Scania had a requirement for 
packaging for truck windows that were currently transported using four different materials, which included 
wooden pallets and expanded polystyrene (EPS). The company used its SupplySmart service to review every 
aspect of Scania's supply chain. The analysis was then compared with insights that have been gathered from over 
60,000 supply chains to identify opportunit ies to make sustainable changes. It came up with an innovative new 
concept that replaced the EPS interior and wooden pallet with honeycomb, a completely sustainable, paper-
based material . Along with the switch from multiple materials to a single material  solution, the storage space 
required was cut by 50%  which resulted in significant transportation savings for Scania.  

WPP Plc (WPP.L) Announced that Mr Hugo Shong, Non-Executive Director, has decided to retire from the WPP Board due to 
addit ional commitments outside WPP and increased pressure on his t ime and availabil ity. The retirement takes 
effect on 31  July. 

 
FTSE 250 
Barr(A.G.) Plc (BAG.L) Announced that its trading update for the period ended Saturday, 28 July 2018 will  be declared on Wednesday, 1  

August 2018. 

Britvic Plc (BVIC.L) Announced, in its trading statement, that international revenue increased 8.7%  in the quarter. Further, it  report ed 
third quarter revenues of £366.9 mill ion, an increase of 3.4%  on a strong comparative prior year number (+4.5% ). 
Britvic has delivered a strong underlying performance in the third quarter, through continuing outstanding 
execution of no sugar carbonates and substantial  growth from stil ls brands. Consequently, it  remains confident 
of achieving market expectations for the full  year.  

ConvaTec Group Plc (CTEC.L) Announced that it  received US Food and Drug Administrat ion 510(k) clearance for its AQUACELT Ag Advantage* 
dressing for wound management. In cl inical studies and global practice, it  has proven, advanced antimicrobial 
dressing has demonstrated substantial  wound improvements even in the most hard-to-heal wounds and in 2016 
was recognized by international wound care experts for its innovative and breakthrough technology with the 
abil ity to change patient l ives. AQUACEL Ag Advantage dressing is currently available in markets across Europe 
and Asia Pacific, where it  is marketed as AQUACEL Ag+ Extra dressing. Commercial availability in the US is 
expected to commence alongside product evaluations in October.  

Drax Group Plc (DRX.L) Announced, in its half year results for the six months ended 30 June 2018, that its revenue stood at £2.08 bil l ion, 
compared to the restated figure of £1 .80 bill ion in the preceding year. Loss for the period was £4.0 mill ion, 
compared to the restated figure of £85.4 mill ion. The company’s diluted loss per share was 1 .0p, compared to the 
restated figure of 20.8p. The company declared an interim dividend of 5.6p per share.  
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Hammerson Plc (HMSO.L) Announced, in its half year results for the six months ended 30 June 2018, that its net rental income declined to 
£178.5 mill ion from £184.0 million reported in the same period last year. Adjusted profit  rose to £120.0 mill ion 
from £119.4 mill ion. Basic earnings per share stood at 7.0p from 36.2p. Further, the Board of Directors of the 
company has declared an interim dividend of 11 .1  pence per share for the six month period ended 30 June 2018. 
The interim dividend is payable on Monday, 8 October 2018 to shareholders on the register at the close of 
business on Friday, 31  August 2018. Separately, the company announced that it  is commencing a share buyback 
programme for its ordinary shares. The maximum aggregate consideration under the Programme will  be £300 
mill ion. Any purchase of ordinary shares wil l be executed in accordance with its general authority to repurchase 
ordinary shares granted by its shareholders on 24 April  2018, up to a maximum of 7 9,422,719 ordinary shares. The 
purpose of the Programme is to reduce the ordinary share capital of the company. Also, the company has entered 
into an agreement with Deutsche Bank AG, London Branch and intends to enter into an agreement with J.P. 
Morgan Securit ies Limited to conduct the Programme on its behalf. The Brokers wil l  purchase the company's 
ordinary shares as principal . Shares purchased through the Programme will  be cancelled. Further, the company 
announced that the exercise of the company's early redemption option in respect of the €500.0 million 2.75% 
Bonds due 2019 and the capital ised terms used in this announcement shall  bear the meanings given to them in 
the Terms and Condit ions of the Bonds set out in the Eighth Supplemental Trust Deed dated 2 6 September 2012. 
Also, the company announced that its strategy reviews the composit ion of the Board will  change by reducing the 
number of Executive Directors from four to two. Peter Cole, Chief Investment Officer, has confirmed his intention 
to retire in April  2019.  He will  be stepping down from the Board on 31  December 2018. Peter has been with the 
company since 1989 and was appointed to the Board in 1999.  Following his ret irement Peter will  be retained on a 
consultancy basis for the remainder of 2019 and early 2020 in order to provide development -related services. 
And, Jean-Phil ippe Mouton will  also be stepping down from the Board as an Executive Director on 31  December 
2018.  Jean-Phil ippe will  remain in his role as Managing Director of the company's French business and will  
continue to be responsible for Group marketing.  

IG Group Holdings Plc (IGG.L) Announced, in its results for the year ended 31  May 2018, that the net trading revenue rose to £569.0 million from 
£491 .1  mill ion posted in the same period preceding year. The company’s profit  before tax stood at £280.8 mill ion, 
compared to a profit  of £213.7 mill ion reported in the previous year. The basic earnings per share stood at 61 .7p 
compared to earnings per share of 46.2p reported in the previous year. The company’s cash and equivalents stood 
at £289.7 million. 

IntegraFin Holdings Plc (IHP.L) Announced, in its quarterly Funds Under Direction (FUD) update, that on 30 June 2018, FUD increase by 7.2%  over 
the quarter and 14.2%  increase over the year end. Over the quarter the FTSE All  Share Index increased by 7.9%  and 
the MSCI World Index increased by 7.4% . 

Just Group Plc (JUST.L) Announced, in business update for the 6 month period ended 30 June 2018, that DB sales of £718 mill ion were up 
143%  versus first half 2017. This year the company has seen an acceleration in the market as employee benefit 
consultants have managed the industry pipeline, reducing seasonality with further strengthening the company’s 
pricing discipline. Furthermore, the company’s retirement sales growth for first half 2018 was 62%  compared to 
first half 2017, driven by exceptional Defined Benefit  De-risking sales as well  as Guaranteed Income for Life sales 
improved by 9%  to £426 mill ion this year. In March 2018, the Financial Conduct Authority introduced new rules 
requiring pension companies to show the best quote available from the open market in order to st imulate 
shopping around. The Financial Conduct Authority's recently released 'Retirement Outcomes Review' outl ines 
new proposals which should lead to greater take-up of Guaranteed Income for Life via the open market option 
channel in which the company operate, assist ing customers to find better value. Lifet ime Mortgage (LTM) 
advances of £313 mill ion were up 36%  in first half 2018,  below Retirement Income sales growth, demonstrating its 
active asset l iabil ity matching approach. 

Playtech Plc (PTEC.L) Announced that Susan Ball  wil l join the company's board as a Non-Executive Director, from 1  August 2018 and 
following her appointment to the board, Susan will  be a member of the Audit , Risk, Remuneration and 
Nominations committees. 

PZ CUSSONS Plc (PZC.L) Announced, in its f inal results for the year ended 31  May 2018, that its total revenue stood at £762.60 mill ion, 
compared to £809.20 mill ion in the preceding year. Profit  after tax was £56.00 mill ion compared to £68.70 mill ion. 
The company’s diluted earnings per share was 13.39p, compared to 16.42p. The company declared a total 
dividend of 8.28p per share, the same as compared to the comparable period. 

Spectris Plc (SXS.L) Announced, in its interim results for the six months ended 30 June 2018, that revenues rose to £728.0 mill ion from 
£710.0 mill ion posted in the same period preceding year. The company’s profit  before tax stood at £96.6  mil l ion, 
compared to a profit  of £37.6 mill ion reported in the previous year. The basic earnings per share stood at 74.6p, 
compared to earnings of 26.8p reported in the previous year. The Board has recommended an interim dividend of 
20.5p per share. 

Unite Group Plc (UTG.L) Announced, in its half year results for the six months ended 30 June 2018, that total revenues rose to £67.6 mill ion 
from £62.7 mill ion recorded in the same period a year ago. Profit  after tax widened to £138.9 mill ion from £83.3 
mill ion. The Directors proposed an interim dividend of 9.5p per share (30 June 2017:  7.3p per share).  

VinaCapital Vietnam Opportunity 
Fund Limited (VOF.L) 

Announced that Mr Julian Healy has been appointed as a Non-Executive Director of the company, with immediate 
effect . 
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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.  
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