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   UK Broker Upgrades / Downgrades 

  

   Key UK Corporate Snapshots Today 
 

Angle Plc (AGL.L) Announced positive results from its Parsortix US Food and Drug Administration (FDA) analytical 

studies. Headline data from these analytical studies and the successful FDA pivotal clinical study, 

announced on 31 May 2019, were submitted to the FDA as a Q-Submission ahead of a full De Novo 

submission seeking FDA clearance of its Parsortix system. The clinical and analytical studies were 

designed to support a De Novo submission pathway to the FDA where the company is seeking Class 

II classification and marketing authorisation (clearance) for its Parsortix system for the intended use 

with metastatic breast cancer patients.  

Applied Graphene Materials Plc 
(AGM.L) 

Announced that Graphene primer is now on sale at Halfords, the UK's leading retailer of motoring, 

cycling and leisure products and services, with 465+ retail stores, under Halfords' own brand. James 

Briggs Ltd has also launched its Hycote graphene anti-corrosion primer, developed in collaboration 

with AGM, for sale on Amazon, the world's largest e-commerce marketplace, and through Tetrosyl 

Express, the largest supplier of car care, parts and accessories in the UK.   

AstraZeneca Plc (AZN.L) Announced that it has agreed on the sale and licence of the commercial rights to Seroquel (quetiapine 

fumarate immediate release) and Seroquel XR (quetiapine fumarate extended release) in Europe and 

Russia to Cheplapharm Arzneimittel GmbH. Seroquel and Seroquel XR, used primarily to treat 

schizophrenia and bipolar disorder, have lost their compound patent protection in Europe and Russia.  

Avingtrans Plc (AVG.L) Announced its wholly owned subsidiary, Booth Industries, has secured a £7.2 million Government 

contract for safety doors. This new contract consolidates the impressive turnaround since the assets of 

Booth Industries were bought out of administration by Stainless Metalcraft (Metalcraft), part of the 

company’s Process Solutions and Rotating Equipment (PSRE) division, on 10 June 2019. When 

Metalcraft acquired the Booth Industries assets it did not acquire the existing order book, meaning the 

business essentially had to build a commercially viable order book from scratch. This new contract 

brings the total value of contracts secured since June to over £12 million, spread over the next two 

years.  

Bango Plc (BGO.L)  Announced that it has signed an agreement with NHN ACE, the South Korean big data digital 

advertisement company. Through the partnership, global app developers can easily target their offers 

and promotions to high value mobile and internet users in Korea. Under the agreement, NHN ACE and 

Bango are making audiences of Korean customers who are interested in paid content available for 

marketing. Targeting campaigns to customers with an interest in premium apps and content enables  

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

Upgrades       

AZN AstraZeneca Plc Deutsche Bank Buy Buy 7800 8300 

FERG Ferguson Plc Barclays Capital Overweight Overweight 6300 7000 

INCH Inchcape Plc Barclays Capital Overweight Overweight 700 855 

Downgrades       

HTG Hunting Plc Barclays Capital Equal weight Equal weight 550 530 

IMI IMI Plc AlphaValue Buy Add   

Initiate/Reiterate       

BP. BP Plc Barclays Capital Overweight Overweight 700 700 

BSE Base Resources Limited  Peel Hunt Buy Buy 21 21 

GVC GVC Holdings Plc Deutsche Bank Buy Buy 1035 1035 

KMR Kenmare Resources Plc Peel Hunt Buy Buy 450 450 

STAN Standard Chartered Plc Deutsche Bank Hold Hold 630 630 
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   app developers to acquire new paying users and increase in-app purchase revenues, while reducing 

marketing costs. 

Beowulf Mining Plc (BEM.L) Announced an upgraded Mineral Resource Estimate (MRE) for its Aitolampi graphite project in 

Finland. Aitolampi is part of the company's 100% owned Exploration Permit, Pitkäjärvi 1. An 81% 

increase in contained graphite (compared to the 2018 MRE) for the higher-grade western zone with an 

Indicated and Inferred Mineral Resource of 17.2 Million Tonnes (Mt) at 5.2% Total Graphitic Carbon 

(TGC) containing 887,000 tonnes (t) of contained graphite. An unchanged Indicated and Inferred 

Mineral Resource of 9.5 Mt at 4.1% TGC for 388,000 tonnes of contained graphite for the eastern 

lens. Updated global Indicated and Inferred Mineral Resource of 26.7 Mt at 4.8% TGC for 1,275,000 t 

of contained graphite. All material is contained within two graphite mineralised zones, the eastern and 

western lenses, interpreted above a nominal 3% TGC cut-off grade. 

Block Energy Plc (BLOE.L) Announced that it has entered into a gas sales agreement (the Agreement) with Bago LLC (Bago), 

one of the largest private gas suppliers and purchasers in Georgia, for the offtake of gas produced at 

the company's flagship West Rustavi field (West Rustavi or the Field).Under the terms of the 

Agreement, which runs until 31 December 2022, Bago will purchase gas produced from the Field at a 

price of $5.24 per MCF. Bago will also pay for the costs of installing the infrastructure necessary to 

connect the gas produced from the Field to Georgia's gas distribution network. West Rustavi has 

gross, unrisked 2C contingent gas resources of 608 BCF in the Eocene and Cretaceous formations. 

The Agreement, which follows a Memorandum of Understanding announced on 5 October 2018, was 

finalised following Bago's appraisal of gas samples from the Field. Sales are expected to commence 

during Q1 2020.  

BP Plc (BP..L) Announced in response to certain commentary following the company’s 3Q 2019 results issued on 29 

October 2019, it wishes to confirm that no decision has yet been made with respect to the 4Q 2019 or 

any future dividend. Any decisions with respect to future dividends will be made by the Board of the 

company following the end of each quarter.  

Clear Leisure Plc (CLP.L) Announced that it has received notification from its Italian advisers that the first hearing in relation to 

the legal action against the former directors of Sipiem SpA in the Venice court has been postponed 

from its original date of 6 November 2019 and is now expected to be held in early February 2020. The 

reason for the postponement is due to the court having a large back log of cases still to be heard 

before the Sipiem case.  

Computacenter Plc (CCC.L) Announced, in its Q3 trading update, that trading across the Group in the quarter has been good. At 

the Group level, both revenue and profitability remain well ahead of its 2018 Q3 year-to-date 

performance on a like-for-like basis before the positive impact of acquisitions. Following the 

challenging first-half comparison, the Group has, as expected, comfortably beaten its 2018 Q3 

comparative with the positive momentum seen in the first six months of the year continuing throughout 

the quarter. The Board's outlook remains in line with its existing expectations, which were upgraded as 

per the Group's trading update on 31 July 2019. 

ConvaTec Group Plc (CTEC.L) Announced, in its Q3 trading update, that trading in the third quarter was in line with management 

expectations and full year guidance remains unchanged. Group revenue for the three months to 30 

September 2019 was $462.9 million, 2.4% higher on a reported basis and 4.6% higher on an organic 

basis compared with the prior year, in part reflecting the benefits of some short-term tailwinds. For the 

9 months to 30 September 2019 revenue was $1,351.8 million, a decline of 1.6% on a reported basis 

due to foreign exchange movements, but growth of 1.5% on an organic basis, compared with the prior 

year. The outlook for the Group for FY 2019 remains unchanged, with organic revenue growth of 1.0% 

to 2.5% and adjusted EBIT margin of 18% to 20%. 

Corero Network Security Plc 
(CNS.L)  

Announced new customer orders through the Juniper resale partnership as well as two separate 

100Gbps orders, totaling over $1.0 million, for the company's leading SmartWall DDoS protection 

products.  

Dechra Pharmaceuticals Plc 
(DPH.L) 

Announced that Paul Sandland, acting Chief Financial Officer since April this year, has been 

appointed as an Executive Director and permanent Chief Financial Officer of the company with 

immediate effect.   

Eight Capital Partners Plc (ECP.L)  Announced that John Treacy has resigned as director of the company, effective 8 November 2019, to 

focus on his executive positions, including his role as director of Epsion Capital Limited, one of Eight 

Capital's investments. The Directors propose to appoint an additional non-executive director and a 
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 further announcement will be made when this appointment has been confirmed.  

Eland Oil & Gas Plc (ELA.L) Announced, in its operations update, that through its joint-venture subsidiary, Elcrest Exploration and 

Production Nigeria Ltd (Elcrest), it has suspended completion operations on its Gbetiokun-4 

production well due to technical issues. Further, the company added the Gbetiokun-4 development 

well drilled through 345 net feet true vertical depth (TVD) of oil-bearing sand, successfully recovered 

60ft of core in the E5.0 reservoir and encountered each of its three target reservoirs (E3.0, E5.0 and 

E7.0) oil filled and close to or better than prognosed in terms of depth and quality. The well reached a 

Total Depth of 10,083 ft TVD and following a successful open-hole logging campaign, the 9-5/8" 

casing was successfully installed.  

Empresaria Group Plc (EMR.L) Announced, in its trading update, that it anticipates the Group's full year adjusted profit before tax to 

be at least £9 million. At the time of interim results, the company identified that Engineering sector was 

experiencing an adverse impact from Brexit and challenging market conditions and expected the 

second half to remain difficult. Despite actions taken to turn the business around, the UK Engineering 

business has experienced further material declines in revenue with the ongoing impact of Brexit, the 

insolvency of certain key clients and the early closure of major projects. It now expects the 

Engineering sector to deliver a full year adjusted operating loss of approximately £1.5 million. 

Fox Marble Holdings Plc (FOX.L) Announced that as of today its registered office will move to 160 Camden High Street, London, NW1 

0NE.  

Hargreaves Services Plc (HSP.L) Announced that it will hold its Annual General Meeting (AGM) later this morning. At the AGM, the 

Group's Chairman, Roger McDowell, will make the statement that the Board is pleased to announce 

that trading for the first four months of the year has been satisfactory and in line with expectations.   

Igas Energy Plc (IGAS.L)  Announced the appointment of BMO Capital Markets Limited as Joint Brokers with immediate effect.  

Inspiration Healthcare Group Plc 
(IHC.L)  

Announced the launch of the CosyTherm2 neonatal controller to accompany various neonatal 

mattresses. The launch of the CosyTherm2 follows the successful launch of its patient warming 

system incorporating the AlphaCore5 controller in 2018. The new CosyTherm2 neonatal controller and 

warming mattresses will be introduced to a wide range of distributors from all over the world at Medica, 

the world's largest medical trade fair for medical technology in November. The Company has had 

encouraging responses from its international distribution partners, with the first orders now received.  

KEFI Minerals Plc (KEFI.L) Announced, in its 3Q 2019 operational update, that encompasses the activities of KEFI Minerals 

(Ethiopia) Ltd (KME) and Tulu Kapi Gold Mines Share Company (TKGM) in Ethiopia, and Gold & 

Minerals Ltd (G&M) in Saudi Arabia for the period from 1 July 2019 to 30 September 2019 (Q3), 

together with more recent developments where appropriate. The company confirms the receipt by 

TKGM of all the Government permits and independent consultants reports required for closing the 

Project equity financing and triggering the development of the Project. It has also received re-

confirmation from its partners, and TKGM from its contractors, of their respective commitments to 

proceed as soon as the Government has resolved its internal administrative arrangements in a 

manner which does not impede other shareholders' protections.  

Keras Resources Plc (KRS.L) Announced that it will be hosting a joint investor event with ASX listed Calidus Resources Ltd on 6 

November 2019. The event will be held from 6.00 p.m. in the Conservatory Room at The Vintry, Off 

Abchurch Yard, Abchurch Lane, London EC4N 5AX.  

Network International Holdings 
Plc (NETW.L) 

Announced, in its third quarter business update, that the Group continues to perform well, building on 

a strong first half of the year. The company saw good growth across all of its key performance 

indicators, which is driving strong revenue growth in both the business lines and geographic 

segments. Its new technology platform, Network One, is a highly scalable, next-generation platform. 

The migration of customers onto the new platform is progressing as planned.  

Next Plc (NXT.L) Announced, in its trading statement for the third quarter and year to date, that Q3 full price sales up 

+2.0% on last year, slightly ahead of guidance given in September, while year to date, full price sales 

up +3.5% on last year. Also, the company’s full year full price sales guidance maintained at +3.6% and 

full year profit guidance maintained at £725 million (+0.3% on last year).    

Oxford BioDynamics Plc (OBD.L) Announced the appointment of Professor Iain McInnes to its Scientific Advisory Board. Iain will apply 

his expertise and insight as the company's EpiSwitch technology continues to be adopted by leading 

pharmaceutical and biotechnology companies.   
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 Petroneft Resources Plc (PTR.L) Announced, in an update on the Licence 67 operational plan, that it will be re-entering the C4 and C3 

wells on the Cheremshanskoye field during the first quarter of 2020 with the combined aim of bringing 

the field into production and at the same time providing crucial reservoir performance data. This will 

enable the company to optimise forward development of the field which benefits from a favourable 

infrastructure location, allowing low cost operations. There is a road running along the eastern edge of 

the field, plus powerlines running close to the western margin of the field, which should allow us to 

reduce OPEX over the longer term. In addition, the company is also working on plans to re-enter two 

wells on the Ledovoye field, also in Licence 67, during 2020. 

Plant Health Care Plc (PHC.L) Announced that Mr Guy van Zwanenberg FCA will join the company’s board as a Non-executive 

Director. He will take over as Chair of the Audit Committee and will hold the position of Senior 

Independent Director and Mr Jeffrey Hovey will join the Board as an Executive Director.  

Plutus PowerGen Plc (PPG.L) Announced that Paul Lazarevic is no longer a director of the company. The board are currently in 

discussions with prospective executive and non-executive directors to strengthen the board and will 

make further announcements in due course.  

PZ CUSSONS Plc (PZC.L) Announced that Paul Grimwood and Kirsty Bashforth will join the Board as Non-executive Directors 

with effect from 1 November 2019.  

Red Rock Resources Plc (RRR.L)  Announced that Pello Capital Limited has been appointed as Joint Broker to the company with 

immediate effect.  

Riverstone Energy Limited 
(RSE.L) 

Announced, in its Q3 interim management statement, that its NAV as at 30 September 2019 stood at 

$782 million, with NAV per share for the period seen at $9.79. Loss for the period stood at $275.8 

million, with basic loss per share seen at 345.2c. The environment for energy companies, particularly 

within the onshore exploration and production (E&P) sector, continued to prove challenging as the 

front-month WTI oil price and S&P Oil & Gas Exploration & Production Index fell by 7% and 18% over 

the quarter, respectively. This has resulted in a further compression in trading multiples for the E&P 

sector, with many companies trading at historically low valuations. 

Sainsbury(J) Plc (SBRY.L) Announced that Matt Brittin, Non-Executive Director and Jean Tomlin, Non-Executive Director, have 

notified the board that they will be stepping down next year, with effect from dates to be confirmed.  

Sareum Holdings Plc (SAR.L) Announced that its CEO, Dr Tim Mitchell, presented data at the AACR-NCI-EORTC cancer 

conference demonstrating how SDC-1802 (formerly known as SAR-20351), a novel selective 

TYK2/JAK1 inhibitor discovered by the company, significantly reduces tumour growth in disease 

models of cancers of the pancreas, colon, skin and kidney, plus B-cell lymphoma. The studies showed 

that SDC-1802 induces this anti-cancer activity through a novel immunotherapeutic mechanism of 

action that stimulates the local immune system to attack cancer cells. These positive results were 

seen when SDC-1802/SAR-20351 was dosed orally, both as a monotherapy and in combination with 

standard-of-care therapies. These data provide support for TYK2/JAK1 inhibition as a potentially 

powerful new immunotherapy approach and for the further development of SDC-1802 as a novel 

cancer therapeutic. 

Severn Trent Plc (SVT.L)  Announced that Christine Hodgson has been appointed as the next Chair of the company.  She will 

join the Board as an Independent Non-Executive Director with effect from 1 January 2020 and will 

succeed Andrew Duff in April 2020. Christine has been appointed as a member of the Corporate 

Responsibility, Nominations and Remuneration Committees, and will become Chair of the 

Nominations Committee upon Andrew Duff's retirement. She has also been appointed to the Board of 

Severn Trent Water Limited and will become Chair of that Company in April 2020 following Andrew 

Duff's retirement from the Boards of Severn Trent Plc and Severn Trent Water Limited.  

Shearwater Group Plc (SWG.L) Announced that it has secured a €0.50 million contract with a leading multinational 

telecommunications company for the extension of its recent Pan-European Data Protection Project. 

This new contract extends Brookcourt Solutions original €4.00 million contract win 18 months ago 

where the business was commissioned to deliver data protection capability that enabled the customer 

to achieve GDPR and SOX compliancy. Under the terms of the new contract, Brookcourt Solutions will 

ensure that the data protection platform delivered is transitioned into the customer's operational teams, 

which are located both in the UK and Northern Europe.   

Smurfit Kappa Group Plc (SKG.L) Announced, in its trading statement that for the nine months to September, Smurfit Kappa has 

delivered a strong performance with EBITDA up 11% year-on-year to €1,257 million and key metrics 
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 at, or ahead of, stated targets. This performance continues to demonstrate the strength and resilience 

of the Group's business model. SKG has continued to effectively manage its capital structure. Building 

on the €400 million add-on to the June 2018 bond in January of this year, SKG issued an 8-year, €750 

million bond in September at a coupon of 1.5%. This has resulted in both an extended maturity profile 

and a lower average interest rate for the group.  

Sports Direct International Plc 
(SPD.L) 

Announced that it has reviewed the CMA's decision, published on 24 October 2019, to refer the 

completed acquisition by JD Sports Fashion plc of Footasylum plc to a Phase II investigation (the 

Decision). The CMA had found that the acquisition was likely to result in a worse deal for customers, 

both in-store and online, through higher prices, worse choice in stores or reductions in service quality 

as, inter alia, the merging businesses are 2 of a smaller number of firms who have the brand 

relationships and market presence to be able to credibly meet the demands of sports fashion 

customers. The company notes that in the Decision the CMA has acknowledged that it has a 

differentiated product offering from JD Sports and Footasylum (the Parties) and has experienced a 

lack of access to SMUs/exclusive and/or high-end/premium products.  

Standard Chartered Plc (STAN.L) Announced, in its third quarter 2019 results, that its operating income stood at $3.98 billion, compared 

to $3.72 billion in the preceding year. Profit after tax was $772.00 million compared to $752.00 million. 

The company’s basic earnings per share was 26.60c, compared to 22.20c.   

Standard Life Aberdeen Plc 
(SLA.L) 

Announced that on 30 October 2019, SLMH06, a wholly owned subsidiary of the company, sold 

100,000,000.00 shares in HDFC Life on the National Stock Exchange of India Limited and the Bombay 

Stock Exchange Limited. The shares were sold at an average price of Rs 575.151 which will result in 

SLMH06 receiving approximately Rs 57.00 billion, net of taxes and expenses, from the sale.  

Synectics Plc (SNX.L) Announced, in its update on trading for the year ending 30 November 2019, that results for the year 

ending 30 November 2019 are now anticipated to be materially below market expectations. The 

company's core Systems division, supplying its high-end proprietary surveillance systems globally, has 

performed well in the year so far and is expected to generate results ahead of the Board's 

expectations. However, this positive momentum has been more than offset by continued weakness in 

the company’s UK integration businesses in security and mobile transport. Based on the pipeline of 

expected new orders, and customer schedules initially indicated, the company had anticipated a 

significant improvement in revenue and profits from its Integration and Managed Service division in the 

second half of this year. However, the weak performance reported at the half year has continued.  

Tesco Plc (TSCO.L) Announced that supplement dated 29 October 2019 to the Offering Circular dated 28 June 2019 

relating to the update of the Tesco Plc and Tesco Corporate Treasury Services Plc 

£15,000,000,000.00 Euro Note Programme unconditionally and irrevocably guaranteed in the case of 

Notes issued by Tesco Corporate Treasury Services Plc by Tesco Plc has been approved by the UK 

Listing Authority and is available for viewing.   

TransGlobe Energy Corporation 
(TGL.L)  

Announced, in its third quarter results for the three months ended 30 September 2019, that revenues 

dropped to $31.3 million from $42.6 million recorded in the same period a year ago. Profit after tax 

stood at $2.6 million, compared to a loss of $11.3 million. The Company paid a dividend of $0.035 per 

share on September 13, 2019 to shareholders of record on August 30, 2019. The company, in its 

financial results for the nine months ended 30 September 2019, announced that revenues dropped to 

$112.0 million from $136.0 million recorded in the same period a year ago. Profit after tax stood at 

$5.5 million, compared to a loss of $15.7 million.  
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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. 
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