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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

HSX Hiscox Ltd Peel Hunt Reduce Reduce 1090 1120 

KGF Kingfisher Plc Citigroup Sell Neutral   

Downgrades     

BOO boohoo.com Plc Citigroup Buy Neutral   

BT.A BT Group Plc RBC Capital Markets Outperform Sector Perform 385 275 

RIO Rio Tinto Plc RBC Capital Markets Sector Perform Underperform 3900 3400 

RYA Ryanair Holdings Plc AlphaValue Add Reduce   

Initiate/Neutral/ Unchanged   

BDEV Barratt Developments Plc Berenberg  Buy  670 

BEZ Beazley Plc Peel Hunt Reduce Reduce 470 470 

BKG Berkeley Group Holdings Plc Berenberg  Hold  3360 

BUR Burford Capital Ltd Liberum Capital Buy Buy 1689 1689 

BVS Bovis Homes Group Plc Berenberg  Buy  1340 

BWY Bellway Plc Berenberg  Buy  3760 

MCS McCarthy & Stone Plc Berenberg  Hold  110 
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Code Company Broker Recomm. From Recomm. To Price From Price To 

Initiate/Neutral/ Unchanged       

PSN Persimmon Plc Berenberg  Hold  2760 

RDW Redrow Plc Berenberg  Buy  650 

STAF Staffline Group Plc Liberum Capital Buy Buy 1320 1320 

TW. Taylor Wimpey Plc Berenberg  Buy  210 
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Key UK Corporate Snapshots Today 
 
AIM 
Alliance Pharma Plc (APH.L) Announced, its pre-close trading update six months ended 30 June 2018, that the group traded well in the first half of 2018 

and revenues for the period are expected to be 10% higher than the same period last year at approximately £54.5 million 
(H1 2017: £49.4 million); trading profits for the period are expected to increase at a rate lower than sales due largely to the 
phasing of spend to support marketing and selling activities. The board expects revenue and underlying profit before tax 
for the current financial year to be in line with expectations. The company’s international star brands continued to deliver a 
strong performance in the first half as sales of Kelo-Cote increased 77% to £10.9 million (H1 2017: £6.2 million). MacuShield 
also performed well with sales up 22% at £3.7 million (H1 2017: £3.0 million). Vamousse performed in line with expectations 
and has achieved sales of £2.7 million in the period. The revenues were adversely impacted by currency movements in 
the period by approximately £0.9 million, and sales would have increased by 12% and, excluding acquisitions, sales would 
have increased 4%. The company expects underlying free cash flow in the first half of 2018 to be approximately £10.1 
million (H1 2017: £11.1 million) and total inventory holding of £2.1 million. The company’s net debt increased by 
approximately £14.0 million to £86.3 million as at 30 June 2018 (31 December 2017: £72.3 million). The Group expects to 
announce its interim results for the six months ended 30 June 2018 on 19 September 2018. 

Angle Plc (AGL.L) Announced, in its preliminary results for the year ended 30 April 2018, that its reported revenue stood at £0.6 million, 
compared to £0.5 million in the preceding year. Operating loss stood at £8.9 million, compared to a loss of £7.4 million. 
Loss after tax was £7.5 million compared to £6.4 million. The company’s diluted loss per share was 10.09p, compared to a 
loss of 8.95p. 

APC Technology Group Plc (APC.L) Announced that the acquisition of Aspen Electronics Limited and a placing, including the sale of Vendor Ordinary Shares, 
and subscription of 37,563,591 new ordinary shares in the company at 6.75 pence per ordinary share, to raise 
approximately £2.54 million before expenses. An acquisition of Aspen for a net consideration of £2.2 million to be funded 
by a combination of part of the proceeds of the Placing and the Subscription and the issue of 7,407,407 Consideration 
Shares which will be subject to a lock-in. The acquisition is expected to be earnings enhancing in the first full year after 
completion. Approximately £200,000 of the proceeds from the Subscription immediately used to repay Loan Notes held 
by a current shareholder 

Baron Oil Plc (BOIL.L) Announced that it has agreed to an amendment of the Farmout Agreement with Corallian Energy Limited under which it 
will now earn a 8.0% working interest in UK Continental Shelf Licence P1918, which contains the Colter Prospect. The 
Colter well is planned to be drilled in 4Q18, subject to regulatory approvals, following the Wick well. Under the amended 
terms of the Farmout Agreement with Corallian and subject to the necessary consents, the company will fund 10.7% of the 
costs related to the Colter well, capped on a pro-rata basis at a gross cost of £8.00 million. Any incremental costs above 
this cap will be funded by the company at 8.0%. 

Burford Capital Limited (BUR.L) Announced, in its interim results for the six months ended 30 June 2018, that total income rose to $205.2 million from 
$175.5 million posted in the same period preceding year. The company's profit before tax stood at $164.6 million, 
compared to a profit of $144.9 million reported in the previous year. The basic earnings per share stood at 77c, compared 
to earnings of 64c reported in the previous year. The Board has recommended an interim dividend of 3.67c per share. 

Clinigen Group Plc (CLIN.L) Announced that it has acquired the global rights to Imukin from Horizon Pharma plc. Horizon will retain the rights to 
Actimmune in the US, Canada and Japan. 

CyanConnode Holdings Plc (CYAN.L) Announced that William David Johns-Powell has been appointed to the Board of CyanConnode Holdings plc as a Non-
Executive Director and Heather Peacock has been appointed as Group Finance Director both with immediate effect. 

Deltex Medical Group Plc (DEMG.L) Announced, in its update on trading for the half year ended 30 June 2018, that the first half revenues were below H1 2017 
with Q2 revenues not making up for poor trading in the first quarter. Leadership changes have been made to focus the 
business on driving recurring revenues from the established customer base and to reduce further the cost base of the 
business to match the current trading of the company. The US revenues were down £0.2 million, held back by the weaker 
US dollar compared with H1 2017, together with changes in ordering by two large accounts, masking encouraging growth 
in use by major hospital system and International sales £0.1 million lower due to temporary inventory adjustment by our 
French distributor in preparation for the transition to the previously announced new large Paris hospital contract. 

Eagle Eye Solutions Group Plc (EYE.L) Announced, in its FY18 trading update, that its revenue stood at £14.80 million, compared to £11.10 million in the preceding 
year. Recurring revenue increased by 77.0% of total revenue and grew by 51.0% from the prior year. Further, there was the 
successful launch of Canada's leading loyalty programme with Loblaw, illustrating the company's international reach and 
scalability. 

Earthport Plc (EPO.L) Announced, in its unaudited FY18 trading update, that its revenue stood at £31.90 million, compared to £30.30 million. 
Adjusted EBITDA loss increased by approximately £1.90 million to £4.80 million. Further, in FY18, the company has 
continued to invest in its sales and relationship management teams to support its expanding network and clients, which 
now covers 88 countries, a 35.0% increase in international routes during the year. Also, Alexander Filshie has been 
appointed as Chief Financial Officer Designate, with immediate effect. 

Eland Oil & Gas Plc (ELA.L) Announced, in an update on the Opuama-10 well on Opuama Field, OML 40, that Opuama-10 has been drilled to a total 
true vertical depth of 8,121 feet, measured depth of 10,135 feet. The rig is currently cementing 9-5/8 casing which will 
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complete today. The well encountered six oil-bearing reservoirs. Total net pay, in the six oil-bearing reservoirs, is 307 feet 
apparent vertical thickness. Following completion, under the regulatory guidelines the Opuama production team will 
conduct a Maximum Efficient Test incrementally testing the well at increasing choke sizes. 

Empresaria Group Plc (EMR.L) Announced, in its trading update, that it remains on course to meet market expectations for the full year. For the first half, 
adjusted profit before tax is up approximately 2% and net fee income is down approximately 1% on the prior year. There 
were strong results in a number of businesses, particularly within the Americas region, offsetting the previously 
announced impact of regulatory changes in Germany and Japan. The Group's strategy of specialisation and diversification 
continues to lay the foundations for future profitable growth. Its recent investment in Grupo Solimano in Peru strengthens 
the Group's presence in Latin America. The acquisition is funded by the operating cash flows of the Group and is expected 
to be neutral from an earnings perspective in the current financial year ending 31 December 2018 and earnings enhancing 
in the next financial year. 

Evgen Pharma Plc (EVG.L) Announced that it has concluded patient recruitment in its STEM Phase IIa trial of SFX-01 in metastatic breast cancer. 

Gfinity Plc (GFIN.L) Announced a multi-season agreement with Domino's to become Presenting Partner of the Gfinity Challenger and Elite 
Series UK. The significant investment into the Gfinity Challenger and Elite Series UK enables Domino's to connect and 
engage within one of the fastest-growing entertainment sectors and target the young adult demographic that consumes 
gaming and esports content daily via digital platforms. 

IDOX Plc (IDOX.L) Announced, in its half year results for the six months ended 30 April 2018, that revenues declined to £35.2 million from 
£43.6 million. Loss after tax stood at £40.5 million, compared to a profit of £2.9 million. The directors do not propose a 
dividend in respect of the interim period ended 30 April 2018 (H1 2017: 0.385p, £1,590,000). 

James Halstead Plc (JHD.L) Announced, in its trading update ahead of its final results for the year ended 30 June 2018, that its sales for the year were 
ahead of the comparative year, which represents a creditable performance in still difficult trading conditions. Further, the 
UK turnover is 3% ahead of the prior year in a market that seems to be quite robust despite the well reported spending 
cuts and high street retailer issues. 

Joules Group Plc (JOUL.L) Announced, in its annual results for the 52 weeks ended 27 May 2018, that revenues rose to £185.9 million from £157.0 
million posted in the same period preceding year. The company’s profit before tax stood at £11.2 million, compared to a 
profit of £8.9 million reported in the previous year. The basic earnings per share stood at 9.86p, compared to earnings of 
7.25p reported in the previous year. The Board has recommended a final dividend of 1.3p per share. 

Kodal Minerals Plc (KOD.L) Announced, in its results for the year ended 31 March 2018, that its operating loss stood at £0.9 million, compared to a loss 
of £1.2 million. Loss after tax was £0.9 million compared to £1.2 million. The company’s diluted loss per share was 0.0136p, 
compared to a loss of 0.0299p. 

Medaphor Group Plc (MED.L) Announced, in its six months ended 30 June 2018, that its revenue stood at £2.5 million, compared to £2.1 million in the 
preceding year. Operating loss stood at £1.9 million, compared to £1.3 million. Loss after tax was £1.8 million, compared to 
£1.2 million. The company’s diluted loss per share was 2.032p, compared to 3.835p. 

Metals Exploration Plc (MTL.L) Announced that it has agreed, with its two major shareholders, MTL (Luxembourg) Sarl Limited and Runruno Holdings 
Limited, an unsecured standby loan facility of up to $4.0 million. Further, the main commercial terms of the Facility are 
that the interest rate of 20% per annum accruing daily and 2% arrangement fee payable on signature. 

Midatech Pharma Plc (MTPH.L) Announced, in trading update for the six months ended 30 June 2018, that the company remains on track to deliver 
financial results in line with market expectations for FY18. For the six months to June 2018, the Board expects total gross 
product revenues of approximately £5.8 million, a 16% increase from the £5.0 million recorded in the six months to June 
2017. Sales for the second half of 2017 represented 56% of full year gross product sales, and the Board anticipates a 
similar split in 2018, subject to continued sales growth at historic rates. The company will announce its interim results in 
September 2018. 

Mosman Oil and Gas Limited 
(MSMN.L) 

Announced, in its update on Arkoma Stacked Pay project in Oklahoma, that the development potential is considered to be 
large, as the area has potential for additional wells to be drilled to produce from multiple zones. As reported, the operator 
installed electric submersible pumps in two wells to produce simultaneously from several zones. This was initially 
disrupted by weather events, and in July water injection issues. Following upgrade work to water injection facilities, these 
wells will be gradually brought on production. The company further reported that it may take some time to establish 
steady flow rates. The company is not yet satisfied that steady flow rates have been established and accordingly has 
sought and secured an extension of the exercise date of the second option that would increase the working interest from 
27% to 33% of the Inland assets. Inland has agreed to amend the option expiry date until 30 September 2018, to allow time 
for at least 30 days of steady production, and also for the Arkoma Joint Venture parties to meet and discuss, among other 
matters. 

Quartix Holdings Plc (QTX.L) Announced, in its half-year ended 30 June 2018, that its revenue stood at £12.9 million, compared to £12.1 million in the 
preceding year. Operating profit stood at £3.8 million, compared to £3.7 million. Profit after tax was £3.3 million compared 
to £3.2 million. The company’s diluted earnings per share was 6.86p, compared to 6.83p. 

STAFFLINE GROUP Plc (STAF.L) Announced, in its 1H18 results, that its total revenue stood at £481.00 million, compared to £427.80 million in the preceding 
year. Profit after tax was £8.50 million compared to £3.70 million. The company’s diluted earnings per share was 47.20p, 
compared to 50.10p. The company declared an interim dividend of 11.30p per share, compared to 11.00p in the 
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comparable period. 

STM Group Plc (STM.L) Announced, in its trading update, that the first half year of 2018 has progressed in line with management's expectations, 
underpinned by the Group's underlying recurring revenue stream and a steady flow of new business applications, 
particularly with regards to the International SIPP. The board looks forward to the second half of 2018 with confidence in 
robust business model and remains on track to achieve current management expectations for the full year. STM will 
announce its Interim results for the six months to 30 June 2018 on Tuesday 11 September 2018. 

Tyman Plc (TYMN.L) Announced, in its interim results for the six months ended 30 June 2018, that the revenues rose to £274.9 million from 
£260.4 million posted in the same period preceding year. The company’s profit before tax stood at £14.5 million, compared 
to a profit of £17.8 million reported in the previous year. The basic earnings per share stood at 5.35p compared to profit per 
share of 6.65p reported in the previous year. The company’s cash and equivalents stood at £45.7 million. 

Van Elle Holdings Plc (VAN.L) Announced, in its preliminary results for the year ended 30 April 2018, that revenues rose/fell to £103.9 million from £94.1 
million reported in the same period last year. The company’s profit before tax stood at £11.1 million compared to a profit of 
£11.6 million reported in the previous year.The company’s board declared a final dividend of 5.9p per share, to 
shareholders. The company’s cash and cash equivalents stood at £10.8 million (Interim date 2017: £12.8 million). 

WANdisco Plc (WAND.L) Announced a new patent filing. The filing protects the use of the company's Distributed Coordination Engine (DConE) - a 
patented Paxos-based consensus technology - to resolve issues associated with public blockchain technology. Public 
blockchains have a number of significant limitations, which include resource intensiveness required to maintain their 
integrity. In order for permissioned blockchains to be commercially viable these restraints need to be overcome. Through 
the use of DConE, its pending blockchain patent enables effective permissioned blockchain transactions with an 
underlying algorithmic mechanism. This mechanism enables throughput to be achieved that is orders of magnitude 
higher than public blockchains. 

Wynnstay Properties Plc (WSP.L) Announced that it has exchanged contracts for the acquisition of a freehold multi-let trade counter estate comprising 
Units 10-15 Petersfield Business Park, Petersfield from Friars House Investments Limited for £3.83 million. The total 
acquisition cost of £4.1 million, which includes stamp duty and other acquisition costs, will be funded from existing cash 
resources and debt facilities. The estate is fully let and produces a current rent of £203,592 per annum. 

  

FTSE 100 
3i Group Plc (III.L) Announced, in its FY2019 Q1 performance update, that diluted NAV per share increased to 760p (31 March 2018: 724p) or 

738p after deducting the 22p per share FY2018 dividend, which was paid on 20 July 2018. At 30 June 2018, the Group's 
balance sheet included net cash of £638 million, before the 22p FY2018 dividend (£213 million), which was paid on 20 July 
2018. 

Antofagasta Plc (ANTO.L) Announced, in its Q2 2018 production update, that Los Pelambres produced 78,000 tonnes of copper in Q2 2018, 3,100 
tonnes lower than in the previous quarter following the previously announced blockage of the concentrate pipeline in 
April/May. In the first six months of 2018, copper production decreased by 3.1% compared with the same period last year. 
Production up to the stage of pumping through the pipeline was 2.5% higher than in H1 2017, mainly due to higher 
throughput which increased by 5.0%. Molybdenum production was lower at 2,800 tonnes in Q2 2018 compared to the 
previous quarter, primarily due to lower grade. Production for the first six months of the year of 5,900 tonnes was 31.1% 
higher than in the comparable period in 2017 as a result of higher throughput, grade and recoveries. Copper production for 
2018 is expected to be between 705,000 and 740,000 tonnes, unchanged from the beginning of the year, with higher 
production expected during the second half of the year. Cost guidance for the full year is unchanged with net cash costs 
of $1.35/lb, assuming the exchange rate remains at current levels. 

Croda International Plc (CRDA.L) Announced, in its half year results for the six months ended 30 June 2018, that revenues dropped to £702.8 million from 
£707.3 million recorded in the same period a year ago. Profit after tax widened to £128.0 million from £121.4 million. An 
interim dividend in respect of 2018 of 38.00p per share, amounting to a total dividend of £50.0 million, was declared by the 
Directors at their meeting on 24 July 2018. 

Glencore Plc (GLEN.L) Announced that it will release its 2018 half-year production report on Tuesday, 31 July 2018 and its 2018 half-year results 
for the six months ended 30 June 2018 on Wednesday, 8 August 2018. 

Informa Plc (INF.L) Announced, in its half-year results for six months to 30 June 2018, that its revenue stood at £957.1 million, compared to 
£915.3 million in the preceding year. Operating profit stood at £294.4 million, compared to £284.9 million. Profit after tax 
was £217.0 million compared to £200.4 million. The company’s diluted earnings per share was 24.6p, compared to 24.0p. 

ITV Plc (ITV.L) Announced, in its interim results for the six months to 30 June 2018, that its revenue stood at £1.59 billion, compared to 
£1.46 billion in the preceding year. Profit after tax was £213 million, compared to £206 million. The company’s diluted 
earnings per share was 5.3p, compared to 5.1p. Further, the board has declared an interim dividend of 2.6p per share. 

Vodafone Group Plc (VOD.L) Announced, in its 1Q19 trading update, that its total revenue stood at €10.91 million, compared to €11.74 million in the 
preceding year. Further, data traffic grew 57.0% during 1Q and Indian data traffic quadrupled following a steep decline in 
data prices. This largely reflected increased smartphone usage as data allowances expanded, with customers now using 
3.3GB on average each month. Also, trading during 1Q19 was in-line with management's expectations underlying the 
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outlook statement for FY19. 

 
FTSE 250 
Brewin Dolphin Holdings Plc (BRW.L) Announced, in its quarterly trading update for the third quarter of the financial year ended 30 September 2018, that total 

funds in the quarter increased by 6.5% to £42.3 billion (H1 2018: £39.7 billion, FY 2017: £40.1 billion). Discretionary funds 
increased by 7.3% to £36.8 billion (H1 2018: £34.3 billion, FY 2017: £33.8 billion) as a result of continued strong organic 
inflows and positive investment returns. Total income increased 8.9% to £84.2 million (Q3 2017: £77.3 million. 

Capital & Counties Plc (CAPC.L) Announced, in its interim results for the six months ended 30 June 2018, that its total revenue stood at £42.3 million, 
compared to £43.7 million in the preceding year. Loss after tax was £6.7 million, compared to profit after tax of £22.3 million 
in the previous year. The company’s diluted earnings per share was 2.7p, compared to 4.1p. 

Fresnillo Plc (FRES.L) Announced, in its Q2 2018 production update, that quarterly and first half silver production (including Silverstream), rose 
5.7% and 9.7% respectively over the corresponding periods in 2017, primarily due to the commencement of operations at 
San Julián JM (Phase II) in July 2017. Quarterly gold production climbed 4.6% to 234 koz, due to the higher ore grade, 
throughput and recovery rate at Saucito. First half gold production jumped 4.4% to 465 koz, due to the ongoing decrease 
in gold inventories and higher ore grade at Herradura and higher volume of ore processed and ore grade at Saucito. The 
full year consolidated production guidance has been revised marginally, wherein total gold production is expected to be 
between 900-930 koz (previously 870-900 koz) and total silver production to be 64.5-67.5 moz (previously 67-70 moz) 
including Silverstream. 

Indivior Plc (INDV.L) Announced, in its results for the three months ended June 30, that revenues fell to $268.0 million from $288.0 million 
reported in the same period last year. The company’s profit before tax stood at $78.0 million compared to a profit of 
$103.0 million reported in the previous year. The basic earnings per share stood at 10c compared to earnings of 10c in the 
previous year. The company’s cash and cash equivalents stood at $957 million (2016: $792 million). 

IP Group Plc (IPO.L) Announced, in its half-yearly results for the six months ended 30 June 2018, that the operating loss stood at £20.3 million 
from an operating profit of £16.5 million posted in the same period preceding year. The company’s loss before tax stood at 
£21.6 million, compared to a profit of £16.7 million reported in the previous year. The basic loss per share stood at 2.09p 
compared to profit per share of 2.27p reported in the previous year. The company’s cash and equivalents stood at £178.5 
million. 

Primary Health Properties Plc (PHP.L) Announced, in its interim results for the six months ended 30 June 2018, that EPRA earnings increased by 11.0% to £17.1 
million (30 June 2017: £15.4 million), and EPRA net asset value per share increased by 3.5% to 104.2p (31 December 2017: 
100.7p) while EPRA earnings per share decreased by 3.8% to 2.5p (30 June 2017: 2.6p) reflecting the dilution from the 
successful, over-subscribed £115.0 million equity raise in April 2018. Th company’s IFRS profit before tax decreased by 
12.6% to £38.7 million (30 June 2017: £44.3 million) due to a lower revaluation surplus in the period of £21.2 million (30 June 
2017: £29.9 million) and IFRS net asset value per share increased by 5.4% to 99.8p (31 December 2017: 94.7p) while IFRS 
earnings per share decreased by 23.0% to 5.7p (30 June 2017: 7.4p). Further, the company’s total dividends paid increased 
by 7.0% to £16.8 million (30 June 2017: £15.7 million) fully covered by EPRA earnings. The company distributed total 
dividends of 2.7p per share in the period (30 June 2017: 2.62p), the 22nd successive year of dividend growth. Third 
quarterly dividend of 1.35p per share payable on 24 August 2018 as well as an increase in EPRA net assets and dividends 
paid in the period equivalent to 6.2p per share, an increase of 6.2% (30 June 2017: 7.6p up 8.4%).  

QinetiQ Group Plc (QQ..L) Announced, in its Q1 trading update, that the underlying trading for the Group was as expected during the first quarter, 
with no change to expectations for Group performance in the current financial year. The EMEA Services division continued 
to deliver against the company's growth strategy, increasing both revenue and orders organically against the same period 
last year. Revenue under contract is in line with expectations for this point of the year. The Global Products division, which 
has shorter order cycles than EMEA Services, has continued to grow orders and revenues organically during the period. 

Rathbone Brothers Plc (RAT.L) Announced, in its half year results for the first six-month of 2018, that the operating income rose to £1,530.2 million from 
£147.9 million posted in the same period preceding year. The company’s profit before tax stood at £43.7 million, compared 
to a profit of £26.6 million reported in the previous year. The basic earnings per share stood at 68.3p compared to earnings 
per share of 41.6p reported in the previous year. The company’s cash and equivalents stood at £1.3 billion. 

RDI REIT Plc (RDI.L) Announced that Greg Clarke advised of his intention to step down as Chairman of the Board. Further the company is 
pleased to confirm the appointment of Gavin Tipper as the its new Chairman with effect from 24 July 2018. 

Tullow Oil Plc (TLW.L) Announced, in its 2018 half year results, that its sales revenue stood at £905.1 million, compared to £787.5 million in the 
preceding year. Operating profit stood at £289.9 million, compared to a loss of £394.9 million. Profit after tax was £54.5 
million compared to a loss of £348.1 million. The company’s diluted earnings per share was 3.7p, compared to a loss of 
28.3p. 

Victrex Plc (VCT.L) Announced, in its interim management statement for the third quarter (Q3) covering the period 1 April to 30 June 2018, that 
it has performed well since the end of the first half and cash generation has remained strong. The core business 
momentum has continued, with the majority of its markets in growth. Q3 saw a slightly lower contribution from the large 
Consumer Electronics order and with no volumes expected from this order in the fourth quarter, it will see a tougher Q4 
comparative versus last year. Medical revenue was in line with the prior year. Despite the challenging US Spine market, it 
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still anticipates delivering meaningful revenue this year for its differentiated and innovative PEEK-OPTIMATM HA 
Enhanced product. Overall, Q3 sales volume was up 14% to 1,161 tonnes, with revenue up 10% to £84.0 million. 

Wizz Air Holdings Plc (WIZZ.L) Announced, in its 1Q19 results, that its total revenue stood at €553.40 million, compared to €469.30 million in the 
preceding year. Profit after tax was €50.00 million compared to €58.10 million. The total cash was €1,281.50 million of 
which €1,116.6 million was free cash. 
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