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   UK Broker Upgrades / Downgrades 

  

   Key UK Corporate Snapshots Today 
 

3i Infrastructure Plc (3IN.L) Announced the completion of the equity placing announced on 3 October 2019. A total of 81,000,000 

new ordinary shares of no-par value each were issued at a price of 275.00p per share, raising gross 

proceeds of approximately £222.80 million. The shares being issued represent approximately 9.9% of 

3iN Plc's issued ordinary share capital prior to the placing. The shares will, when issued, be credited 

as fully paid and rank pari passu with the existing ordinary shares of no-par value in the capital of the 

company including the right to receive all dividends and distributions declared, made or paid.  

Amerisur Resources Plc 
(AMER.L)  

Announced an update to the strategic review and formal sales process (the "FSP") entered into on 19 

July 2019. The company has conducted a thorough process to date, including the provision of large 

amounts of data to interested parties and their advisors through virtual and physical data rooms, and 

management presentations in Bogota, Colombia. Multiple well-funded parties are engaged in the  

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

Upgrades       

RIO Rio Tinto Plc Jefferies International Hold Buy   

Downgrades       

AAL Anglo American Plc Jefferies International Buy Buy 2500 2200 

BOY Bodycote Plc 
Bank of America Merrill 
Lynch Underperform Underperform 750 700 

IMI IMI Plc 
Bank of America Merrill 
Lynch Neutral Neutral 1075 1050 

ROR Rotork Plc 
Bank of America Merrill 
Lynch Buy Buy 380 350 

SPX Spirax-Sarco Engineering Plc 
Bank of America Merrill 
Lynch Buy Buy 10500 9500 

SXS Spectris Plc 
Bank of America Merrill 
Lynch Neutral Neutral 2600 2500 

VSVS Vesuvius Plc 
Bank of America Merrill 
Lynch Buy Buy 650 600 

WTB Whitbread Plc Deutsche Bank Hold Sell   

Initiate/Reiterate       

ANTO Antofagasta Plc Jefferies International Buy Buy 1000 1000 

ASC ASOS Plc UBS Neutral Neutral 2800 2800 

ASHM Ashmore Group Plc UBS Neutral Neutral 480 480 

BDEV Barratt Developments Plc UBS Buy Buy 650 650 

BWY Bellway Plc UBS Buy Buy 3600 3600 

JE. Just Eat Plc HSBC  Buy  830 

MONY Moneysupermarket.com Group Plc UBS Buy Buy 430 430 

MRO Melrose Industries Plc 
Bank of America Merrill 
Lynch Buy Buy 230 230 

SGRO Segro Plc UBS Buy Buy 820 820 

SMWH WH Smith Plc UBS Sell Sell 1800 1800 

ULVR Unilever Plc UBS Neutral Neutral 4850 4850 

WEIR Weir Group Plc 
Bank of America Merrill 
Lynch Buy Buy 1900 1900 
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process. The company has issued revised bidding instructions to interested parties, inviting firm 

proposals to acquire the entire issued and to be issued share capital of the Company (the "Bidding 

Instructions"). The Bidding Instructions make clear that proposals should include confirmation that any 

potential bidder is in a position to comply with requirements of the UK Takeover Code relating to Cash 

Confirmation (Rules 2.7(d) and 24.8). The company is seeking to conclude the FSP in Q4 2019. 

Amphion Innovations Plc (AMP.L) Announced that its total holding in Polarean Imaging Plc (Polarean) of 15.97 million shares has been 

sold by the lender of its loan facility. The terms of the facility were originally announced on 5 June 

2014 and most recently amended as announced on 25 September 2019. As previously announced, 

the company’s holding in Polarean shares was pledged as security against the facility and the shares 

were sold pursuant to this security arrangement. The last reported loan balance of the facility was $2.3 

million. The company does not yet have full details of the application of the sale proceeds, however 

total proceeds are estimated at approximately $2.5 million. 

AorTech Inter Plc (AOR.L)  Announced, in its trading update, that cash as at 30 September 2019 remains strong at £2.3 million 

(31 March 2019 - £2.4 million). With new cleanroom facilities having been completed at RUA Medical, 

trial manufacturing of the grafts is now underway. Since implementing its strategy of transitioning 

AorTech to a medical device company, much effort was spent in laying the foundations to deliver life-

changing medical devices.  

Big Yellow Group Plc (BYG.L) Announced that it has received planning permission for its new store in Hove. The store will provide 

55,500 sq ft of net lettable area, including 4,700 sq ft of flexible office space. The site is currently 

occupied until Summer 2020 and it is anticipated that construction will commence during the Autumn 

of 2020, with a view to the store opening in Spring 2022. 

Blancco Technology Group Plc 
(BLTG.L) 

Announced that it is one of the first companies to be awarded the London Stock Exchange's new 

Green Economy Mark accreditation.   

Clear Leisure Plc (CLP.L) Announced that its subsidiary, Clear Leisure 2017 Limited (CL2017), has entered into a binding 

agreement with Sosushi Company Srl (Sosushi) to buy the €1.03 million legal action against former 

Sosushi directors. The completion of this acquisition means that CL2017 is now the owner of all the 

material Italian legal claims representing the historical assets of the company (Fallimento Mediapolis 

Srl, Sipiem SpA in liquidation and Sosushi). Under the terms of the agreement, CL2017 has paid 

€10,000 to Sosushi by reducing part of the company’s current shareholder loan of £130,000. CL2017 

will bear all future legal costs which are currently estimated by the directors to be €20,000.     

Columbus Energy Resources Plc 
(CERP.L) 

Announced, in an update about the Saffron well in the South West Peninsula, that the drilling rig to be 

used for drilling the Saffron well (Talon #38) is now on location and ready to commence drilling 

operations. The drilling operations will commence in the next few days following official Ministry 

inspection and approval.  

Dart Group Plc (DTG.L) Announced, in its trading update, that the company continued to receive encouraging levels of later 

season bookings, with overall demand for both Flight-Only offering and Package Holiday products 

continuing to strengthen. Given the strengthening booking trend, the company believes that current 

market expectations for profit before foreign exchange revaluations and taxation for the year ending 31 

March 2020 will be exceeded.   

Entertainment One Limited 
(ETO.L) 

Announced, in its quarterly results for the three months ended 30 June 2019, that revenues fell to 

£173.1 million from £185.7 million reported in the same period last year. The company’s loss before 

tax stood at £43.9 million compared to a loss of £6.8 million reported in the previous year. The basic 

loss per share stood at 8.3p compared to loss of 1.9p in the previous year. The company’s cash and 

cash equivalents stood at £127.1 million (2018: £114.3 million).   

Future Plc (FUTR.L) Announced that it has accelerated the payment of earnouts to the management team of MoNa Mobile 

Nations. This move recognises the achievement of certain financial targets ahead of the anticipated 

timeframe and will enable the businesses to work together to deliver additional benefits across the 

combined businesses. It acquired Mobile Nations for an initial cash consideration of $55 million with a 

further $5 million in new ordinary shares. In addition, a further variable deferred consideration up to a 

total value of $60 million was agreed, subject to meeting financial targets based on the year ending 31 

March 2020.   

Gaming Realms Plc (GMR.L) Announced that Simon Collins is stepping down from his role as a Non-Executive Director of the 

company with immediate effect.  
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 HICL Infrastructure Plc (HICL.L) Announced the completion of the acquisition of the transmission assets associated with the Race 

Bank Windfarm, located off the coast of Norfolk, by Diamond Transmission Partners (DTP), a 

consortium comprising HICL and Diamond Transmission Corporation Limited (a subsidiary of 

Mitsubishi Corporation). The transaction is part of Tender Round 5 of Ofgem's Offshore Transmission 

Owner (OFTO) programme.  

Ideagen Plc (IDEA.L) Announced the acquisition of the entire issued share capital of Optima Diagnostics Ltd for a cash 

consideration of £1.8 million paid on completion from the company's existing resources. 

Igas Energy Plc (IGAS.L) Announced that Mike McTighe is to step down from his role as Non-Executive Chairman and leave the 

Board with immediate effect. Cuth McDowell, Senior Independent Non-Executive Director, will assume 

the role of interim Non-executive Chairman.   

Jupiter Fund Management Plc 
(JUP.L) 

Announced, in its trading update in respect of the three months to 30 September 2019, that the 

company recorded net outflows of £1.30 billion in the quarter. Net mutual fund outflows were £1.00 

billion during the quarter, of which £1.10 billion outflows were from the company’s European Growth 

strategy, principally within the UK and Continental Europe. Segregated mandates saw £0.30 billion net 

outflows during the quarter. The company will be issuing results for the year ending 31 December 

2019 on 28 February 2020 and will host an analyst presentation to discuss the results at 9:00am.   

Man Group Plc (EMG.L) Announced, in its trading statement for the quarter ended 30 September 2019, that funds under 

management (FUM) decreased 1% to $112.7 billion driven by net outflows of $1.1 billion (comprising 

sales of $6.6 billion and redemptions of $7.7 billion) and negative FX and other movements of $1.3 

billion, partially offset by positive investment movement of $0.7 billion. Total return FUM increased by 

$0.4 billion during the quarter. Net flows of $0.6 billion included inflows into diversified risk premia and 

TargetRisk strategies, partially offset by outflows from the EM debt total return strategy. Multi-manager 

solutions FUM increased to $13.9 billion during the quarter. 

Ncondezi Energy Limited 
(NCCL.L) 

Announced that it has uploaded an Investor Update Presentation on the company website, 

www.ncondezienergy.com <http://www.ncondezienergy.com> which was given at the Shares Investor 

Evening held at Macdonald Manchester Hotel, Manchester, on the 10 October 2019.  

One Media iP Group Plc (OMIP.L) Announced that Alice Dyson-Jones and Steve Gunning, will join the board as Executive Director and 

Finance Director respectively, subject to normal regulatory due diligence. Ivan Dunleavy has indicated 

that he wishes to step down as Executive Chairman to focus on his other business interests, effective 

when a suitably experienced replacement has been identified. The company has accordingly initiated 

a search for a new independent Non-Executive Chairman and will make a further announcement in 

due course.     

Polarean Imaging Plc (POLX.L) Announced that 15,972,523 shares in Polarean have now been sold as mentioned by Amphion 

Innovations Plc, its partner company.   

Quiz Plc (QUIZ.L)  Announced, in its trading update, that the group's trading has been broadly in line with the Board's 

expectations against the backdrop of a difficult UK retail environment. Group revenue in the period 

decreased by 5% to £63.3 million (H1 2019: £66.7 million). Gross margin for the period is expected to 

be in line with the Board's expectations at approximately 61%. The group has continued to experience 

solid growth through its own QUIZ websites, with sales increasing by 12% year-on-year. At 30 

September 2019, the group had net cash of £7.1 million (31 March 2019: £7.5 million).  

Salt Lake Potash Limited (SO4.L) Announced the results of its Bankable Feasibility Study (BFS) for the commercial scale development 

of its 245,000t per annum Sulphate of Potash (SOP) project at Lake Way. The results of the BFS 

demonstrate that the project will generate outstanding returns through exceptional economics with 

estimated project post-tax NPV8 of A$479 million (pre-tax NPV8 of A$696 million) and post-tax IRR of 

28% (pre-tax IRR 38%), steady state project EBITDA of A$111 million annually and average annual 

after tax free cash flow of A$78 million (A$83 million during first 5 years). It is estimated that the 

project will have one of the lowest operating costs of any SOP operation globally with a C1 cash cost 

of A$302/t ($205/t). 

Symphony Environmental 
Technologies Plc (SYM.L) 

Announced that the London Stock Exchange has awarded the company its new Green Economy 

classification and mark. The London Stock Exchange (LSE) has introduced this new Green Economy 

classification and mark for listed companies who derive 50% or more of their activity from the Green 

Economy. The LSE has concluded that the company meets their criteria and has been included within 

the first cohort of companies to be recognised in this way.  

https://www.guardianstockbrokers.com/start-trading-now


 

 

Broker Upgrades and Downgrades &  

Key UK Corporate Snapshots 

www.guardianstockbrokers.com 

  

 

4 
 

Click here to open an account 

 
 Synthomer Plc (SYNT.L)  Announced that OMNOVA’s shareholders have voted overwhelmingly in favour to approve 

Synthomer's proposed acquisition. Shareholders from both companies have now voted in favour of the 

proposed transaction that was originally announced on 3rd July 2019. The transaction received 

regulatory clearance from US authorities in August and remains subject to merger clearances from the 

European Commission and in Turkey, the processes for which are ongoing.  

TP ICAP Plc (TCAP.L) Announced that its subsidiary, Tullett Prebon (Europe) Limited (TPEL) has entered into a settlement 

with the Financial Conduct Authority (FCA) with respect to an investigation in relation to certain trades 

undertaken between 2008 and 2011. The FCA found that certain former managers in the company’s 

Global Broking Division and in its Compliance Department failed to act with due skill, care and 

diligence. It also found that at the time there were inadequate systems and controls in place to deal 

with the risk of improper broker conduct.  

Tremor International Limited 
(TRMR.L) 

Announced that its RhythmOne media division has achieved a number of top rankings in the Q2 2019 

Programmatic Seller Trust Indexes as issued by omni-channel fraud intelligence company Pixalate. 

RhythmOne ranked first among its peers in each of Pixalate's Global, Mobile and Video Trust Indexes. 

RhythmOne's ability to successfully combat invalid traffic and fraud is driven by RhythmGuard, the 

Company's proprietary brand safety technology. RhythmGuard's unique detection algorithms, 

combined with data from recognised third-party verification partners, help to ensure uniform quality 

across supply and demand partners.  

Trinity Exploration & Production 
Plc (TRIN.L) 

Announced that it notes the Government of Trinidad and Tobago's proposed reforms encouraging 

investment in the energy sector included in this week's Budget Statement. The Statement, in relation 

to oil production, specifically contained three notable changes as describes, Supplemental Petroleum 

Tax (SPT): an increase in Investment Tax Credit from 20% to 25% thereby increasing the amount of 

capital expenditures that can be used to offset against SPT. Capital Allowances for Tangible and 

Intangible Drilling & Development costs: changing the allowance profile from 50% in year 1; 30% in 

year 2 and 20% in year 3 to 20% straight-line basis over 5 years, that is, 20% of costs per year. Loss 

Relief: a reduction in the rate from 100% to 75% of taxable profits. Thereby 75% of the current year 

taxable profits would be sheltered from Petroleum Profits Tax (PPT) by brought forward losses, with 

any remaining tax losses continuing to be carried forward indefinitely.  

Wilmcote Holdings Plc (WCH.L) Announced that further to its recent statements regarding a potential acquisition of Arclin Inc. the 

company and Arclin have mutually agreed to conclude negotiations and, as such, discussions have 

ceased. In line with the company's mandate to pursue acquisition opportunities, Wilmcote has incurred 

material third party expenses in connection with this opportunity. The company estimates it will have 

approximately £0.9 million in residual cash reserves following the settlement of negotiated transaction-

related expenses, including associated VAT refunds.  
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CFD and Spread betting Risk Warning 

All trading involves risk. Spread bets and CFDs are complex instruments and come with a high risk of losing money rapidly due to leverage. 76% of retail 
investor accounts lose money when trading spread bets and CFDs with this provider. You should consider whether you understand how spread bets 
and CFDs work, and whether you can afford to take the high risk of losing your money. Professional clients can lose more than they deposit.  

 

Shares Risk Warning  

The value of stocks and shares, and the income from them, can fall as well as rise and you may not get back the full amount you originally invested. Past 
performance is not necessarily a guide to future performance. 

  

If you are unsure about dealing in shares and other equity investments, you should contact your financial adviser as these types of investments 
may not be suitable for everyone. 

  

Disclaimer 

Any research has been produced by an independent third party provider. Further details can be provided on request.   

Any report has been prepared using information available from public sources, which are believed to be reliable as at the date of this report. However, 
Guardian Stockbrokers, its employees and its independent third party provider make no representation as to the accuracy or completeness of this report. This 
report should therefore not be relied on as accurate or complete. The facts and opinions on this report are subject to change without notice. Guardian 
Stockbrokers, its employees and its independent third party provider have no obligation to modify or update this report in the event that any information on this 
report becomes inaccurate. 

  

Any report is prepared for informational purpose only, with no recommendation or solicitation to buy or to sell. The background of any individual or other 
investor has not been considered in providing this report. Individuals and other investors should seek independent financial advice which considers their 
specific risks, objectives and specific constraints, and make their own informed decisions. Individuals and other investors should note that investing in shares 
carries a degree of risk and the value of investments can go up or down.  Past performance is not a reliable indicator of future performance. Investments 
should be made with regard to an investor’s total portfolio. Guardian Stockbrokers, its independent third party provider and its employees make no 
representation or guarantee with regard to any investment noted on this report, and shall therefore not be liable with regard to any loss. 

Risk Warning & Disclaimer 
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