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   UK Broker Upgrades / Downgrades 

  

   Key UK Corporate Snapshots Today 
 

4d Pharma Plc (DDDD.L) Announced preliminary safety and clinical observations from an ongoing Phase I/II clinical trial, in 

collaboration with MSD, a tradename of Merck & Co., Inc., Kenilworth, NJ, USA, to evaluate its lead 

oncology candidate, MRx0518, in combination with MSD's anti-PD-1 therapy KEYTRUDA® 

(pembrolizumab), in patients with advanced malignancies who have previously responded and whose 

disease has then progressed on PD-1/PD-L1 inhibitors. These are the first observations from an 

oncology study in man involving a Live Biotherapeutic Product. The company informed that initial data 

from the first six patients shows MRx0518 and KEYTRUDA® combination is well tolerated and 

induction of clinically relevant response in two out of six patients with prior progressive disease as well 

as three patients withdrawn for disease related reasons (two following diagnosis of progressive 

disease and one due to a disease related adverse event). 

Apax Global Alpha Limited 
(APAX.L) 

Announced, in its quarterly results for the period ended 30 September 2019, that the total NAV Return 

for Q3 2019 was up 4.9%, while LTM Total NAV Return was up 18.0%, reflecting the Private Equity 

portfolio's strong performance and FX gains. Total Return of Private Equity rose 6.9%, whereas 

Derived Debt delivered a Total Return of 6.0%. 

Appreciate Group Plc (PARK.L) Announced that it has changed its name at Companies House to Appreciate Group Plc. Further, the 

company stated that trading in the company's shares would commence under the new name 

Appreciate Group Plc and the new TIDM code 'APP' with effect from 8.00 a.m. on 7 November 2019. 

The change of name was approved at the company's Annual General Meeting. 

Beowulf Mining Plc (BEM.L) Announced that the company has today invested a further £100,000 in Vardar Minerals Limited, which 

increases the company's ownership of Vardar from 40.1% to 41.5%. The funds will enable Vardar to 

conclude its 2019 exploration programme and to ready itself for starting DC-IP geophysical surveys in 

2020. 

Ceres Power Holdings Plc 
(CWR.L) 

Announced the successful development of its first zero-emission combined heat and power system, 

designed exclusively for use with hydrogen fuel. The new system has been developed as part of 

Ceres' continuing product roadmap and with significant interest from customers seeking greater 

innovation to tackle climate change and air pollution. 

CVS Group Plc (CVSG.L) Announced that Simon Innes, Chief Executive Officer (CEO), has decided to step down from his role 

with immediate effect and has agreed to facilitate an orderly handover of his responsibilities to Group 

Finance Director, Richard Fairman, who has agreed to become CEO with immediate effect. Robin 

Alfonso, Head of Finance, will assume the role of Finance Director and is also expected to be shortly 

appointed to the company's Board, subject to the completion of customary regulatory diligence. 

Finablr Plc (FIN.L) Announced that, further to the disclosures made in the company's IPO Prospectus, the reduction of 

the share capital of the company was approved yesterday by the Court (the Capital Reduction). The 

purpose of the Capital Reduction is to create distributable reserves, for the payment of future 

dividends and other corporate purposes. There is no change in the number of the company's Ordinary  
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    Shares in issue and the Capital Reduction does not involve either the diminution of any liability in 

respect of unpaid capital or the payment to any shareholders of any paid-up capital of the company. 

The nominal value of each share has been reduced from £1.00 per share to £0.01 per share, as a 

result of the Capital Reduction. 

Frontier Developments Plc 
(FDEV.L) 

Announced the successful release on PC of Planet Zoo as planned, on 5 November 2019.  Planet Zoo 

achieved the global number one bestseller spot on Steam both prior to, and after, its release at 12 

noon GMT on 5 November 2019.  Planet Zoo is the ultimate zoo sim where players can let their 

imagination run wild, with authentic living animals who think, feel and explore the world around them. 

Frontier IP Group Plc (FIPP.L) Announced, in its audited final results for the year ended 30 June 2019, that total revenues rose to 

£4.3 million from £2.4 million recorded in the previous year. Profit after tax widened to £2.35 million 

from £0.90 million. Separately, the company announced its intention to issue new ordinary shares of 

10p each (the "Placing Shares") to raise in aggregate gross proceeds of £3.5 million with the ability to 

upscale to £4.0 million subject to demand. The Issue Price of 50p approximately represents a 9.9% 

discount to the closing middle market price of an ordinary share of 10p on 5 November 2019, being 

the latest practicable date prior to the announcement of the Placing. 

Gattaca Plc (GATC.L) Announced, in its preliminary results for the year ended 31 July 2019, that the revenue rose to £635.8 

million from £631.3 million posted in the same period preceding year. The company’s profit before tax 

stood at £3.1 million, compared to loss of £26.7 million reported in the previous year. The basic loss 

per share stood at 18.2p compared to loss per share of 85.3p reported in the previous year. The 

company’s cash and equivalents stood at £19.1 million. Also, it announced that Keith Lewis has 

decided to stand down from the Board of Directors of the company and will leave the company with 

immediate effect. 

Griffin Mining Limited (GFM.L) Announced the appointment of Numis Securities Limited as its Nominated Adviser and Broker with 

immediate effect. 

Induction Healthcare (INHC.L) Announced that it has acquired Horizon Strategic Partners Limited (Horizon). Under the terms of the 

acquisition, the group would purchase Horizon for a total consideration of up to £2.5 million, 

comprising an initial payment of £1 million and deferred contingent consideration of up to £1.5 million 

which can be settled for cash and Induction shares determined by performance deliverables before 30 

September 2020. 

Iofina Plc (IOF.L) Announced an investment into Organic Vines OP LLC., a feminised hemp seed production and 

genetics company. Organic Vines has recently been incorporated with the intention of leasing and 

operating a state-of-the-art climate and light controlled greenhouse facility near Denver, Colorado, in 

order to produce high quality, feminised, organic certified hemp seeds. 

Keras Resources Plc (KRS.L) Announced an update on the progress of its 85% owned subsidiary Société Générale de Mines 

(SGM), which currently holds an exploration permit over the Nayega Manganese (Mn) Project 

(Nayega) in Northern Togo. The ancillary documentation related to the Exploitation Permit is expected 

to be concluded by year end allowing commercial production to commence in the first quarter of 2020. 

Initial operations will be based upon shipping of ore to smelter end users. However, it believes that 

there is potential to add significant value by the production of manganese sulphate for the fertiliser and 

battery market as a second stage development. Separately, the company announced that the High 

Court of Justice has made an order approving a reduction of the company's capital, under the 

Companies Act 2006. The reduction comprises the cancellation of the company's share premium 

account. 

LightwaveR Plc (LWRF.L) Announced that it has entered into an agreement to draw down a £0.35 million loan from Finstock 

Capital Limited (Finstock), secured against, and repayable from, Research and Development tax 

credits receivable. 

Litigation Capital Management 
Limited (LIT.L) 

Announced that it has appointed Investec Bank Plc as Joint Broker to the company. Canaccord 

Genuity continues to act as Nomad and Joint Broker to the company. 

Live Company Group Plc 
(LVCG.L) 

Announced an update in respect of its recent Super Series of events and its new South African joint 

venture. The Group’s BRICKLIVE Super Series of events held across Europe from mid-September to 

early November have been well received, with nearly 85,000 visitors having attended the events. The 

six events took place in Liverpool (UK), Brussels (Belgium), Geneva (Switzerland), Toulouse (France) 

and Birmingham (UK), with the BRICKLIVE Brickosaurs event in Cologne (Germany) still running until 
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 early January 2020. The Group's flagship BRICKLIVE event, held at the NEC in Birmingham between 

31 October and 3 November 2019, sponsored by Nick Jnr., was well received and attracted around 

20,000 visitors. The Group also announced that its wholly owned subsidiary, BRICK LIVE International 

Limited, has signed a joint venture agreement with WORLDSPORT (PTY) Limited (WSL), to create 

BRICKLIVE (South Africa) Limited. The joint venture will be owed 50.1% by the company and 49.9% 

by WSL. 

Marks & Spencer Group Plc 
(MKS.L) 

Announced, in its interim results for the six weeks ended 26 September 2019, that revenues fell to 

£4.9 billion from £5.0 billion reported in the same period last year. The company’s profit before tax 

stood at £153.5 million compared to a profit of £101.3 million reported in the previous year. The basic 

earnings per share stood at 6.1p compared to earnings of 3.5p in the previous year. The company’s 

board declared an interim dividend of 3.9p per share, payable on 10 January 2020 to shareholders on 

the register as at 15 November 2019. 

Mondi Plc (MNDI.L)  Announced that it is hosting an investor site visit today at our Steti operation in the Czech Republic. 

The day will include a series of short presentations from senior executives, including a strategic 

update from Group CEO Peter Oswald focusing on the role sustainability and digitalisation play in 

accelerating progress across the group’s strategic value drivers. Guests will hear about Mondi’s 

approach to help our customers make the transition to more sustainable packaging with innovative 

solutions using paper where possible, plastic when useful. Mondi experts will present product case 

studies such as PerFORMing (recyclable food trays using up to 80% less plastic and reducing carbon 

footprint by 70%); DelightBox (lightweight 100% recycled containerboard box replacing plastic bags); 

and recyclable consumer flexible solutions. Guests will also visit our world-class, integrated cost 

advantaged Steti pulp and paper mill, with capacity of around 700ktpa. 

Pantheon Resources Plc 
(PANR.L) 

Announced, in an update for its shareholders, that as previously advised, the process to farm out a 

working interest in some or all of the company’s Alaskan projects is underway. There has been 

interest from a number of leading domestic and international Oil and Gas Groups in evaluating the 

opportunity and the company has also received interest from significant non-industry parties. A 

number of parties have already visited the data room, with others currently preparing to visit. The scale 

of the opportunity, i.e. multi billion barrels of Oil in Place, and the geographic location of the discovered 

resources has attracted the interest of some major companies. The planning and permitting process 

for both Alkaid and Talitha wells has already commenced, which would expedite any drilling operation 

at these locations. Whilst the Talitha exploration well is limited to winter drilling, Alkaid/Phecda wells 

can be drilled at any time of the year. 

Paragon Banking Group Plc 
(PAG.L) 

Announced that it has appointed Peel Hunt LLP to act as joint corporate broker to the company 

alongside the company's existing brokers, Jefferies International Limited and UBS AG London Branch 

with immediate effect. 

Pembridge Resources Plc 
(PERE.L) 

Announced that further to the restart of operations announced on 15 October 2019, pursuant to the 

offtake agreement between Sumitomo Canada Limited (Sumitomo) and Minto Explorations Ltd (Minto) 

dated 22 July 2019 (the Offtake Agreement), Minto has received a 90% provisional payment for the 

copper concentrate (Advanced Payment) produced for the month of October 2019 (First Revenue). 

Under the terms of the Offtake Agreement, an Advanced Payment has been made by Sumitomo to 

Minto for 90% of the estimated value of concentrate produced at the Minto mine during the month of 

October 2019. The final, balancing payment (Final Invoice) will be paid on delivery to Japan, subject to 

the quotation period as per the terms of the Offtake Agreement. The Final Invoice will consist of the 

remaining 10%, plus or minus any commodity price changes to the Advanced Payment made, less 

accrued interest. Transportation and shipping of the copper concentrate is expected to commence in 

early Q1 2020. 

Pershing Square Holdings 
Limited (PSH.L) 

Announced that it has purchased, through its agent, Jefferies International Limited, following number 

of the company’s public shares of no-par value. The company will hold these public shares in treasury 

and the net asset value per public share related to this buyback is $25.06. It also confirmed the 

previously announced dividend of $0.10 per public share. A proportionate quarterly dividend will be 

paid to Management Shares and the Special Voting Share, based on their respective net asset values 

per share. 

Redrow Plc (RDW.L) Announced at its Annual General Meeting, that for the first 18 weeks of the current financial year, 

trading has remained encouragingly resilient despite ongoing Brexit uncertainty and relatively weak 

demand in the wider housing market. The value of net private reservations in the first 18 weeks to 1st 
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 November, excluding a £119.5 million PRS sale at Colindale Gardens, was 2% ahead of last year at 

£598 million (2019: £588 million). Including that sale, the value of private reservations is up 22% at 

£717 million. The sales rate per outlet per week on a like-for-like basis (excluding the PRS sale) was 

0.67 compared to 0.64 last year. 

Restore Plc (RST.L) Announced, in its trading update for the nine months to 30 September 2019, that the company 

continues to deliver on its strategy to create shareholder value through a combination of organic 

growth, selective acquisitions and further margin expansion. Core records management business has 

continued to show net box growth in line with the Board's expectations. The company made three 

acquisition, one in Restore Records Management and two in Restore Technology. Further, a new 

Managing Director has been appointed to Restore Datashred. It is hosting a Capital Markets Day for 

investors in London on 6 November 2019. 

Seeing Machines Limited (SEE.L) Announced, in its business update, that its FOVIO Driver Monitoring Chip strategy has been bolstered 

by a renewed supply agreement with its chip supply partner, Xilinx. This agreement will see Xilinx now 

supply the FOVIO Chip directly to Seeing Machines' automotive Tier 1 customers. The company has 

worked with its Guardian manufacturing partner to reduce the manufacturing cost of Guardian by 21%. 

Additionally, Fleet Complete has been appointed as the company’s value-added reseller to focus on oil 

& gas industry opportunities in Australia. 

Smurfit Kappa Group Plc (SKG.L)  Announced the appointment, with immediate effect, of BNP Paribas as joint corporate broker to the 

Group alongside Davy and Credit Suisse, whom Smurfit Kappa retain as joint corporate brokers. 

Sophos Group Plc (SOPH.L)  Announced, in its interim results for the six-months to 30 September 2019, that revenues rose to 

$365.8 million from $349.5 million recorded in the same period a year ago. Loss after tax stood at $7.6 

million, compared to a profit of $11.0 million. The directors recommended a final dividend for the year-

ended 31 March 2019 of 3.7c. 

Sound Energy Plc (SOU.L) Announced that it has entered into a non-binding heads of terms agreement (the HOT) with, a 

privately-owned, U.K. registered company specialising in energy asset development and investment 

which will result in the sale of a substantial proportion of the company's interest in the Eastern 

Morocco Portfolio, whilst at the same time allowing it to retain a carried interest that provides the 

opportunity for the company and its shareholders to continue to benefit from significant potential 

upside in the Eastern Morocco Portfolio. Under the terms, it has granted to the purchaser an  

exclusivity period expiring on 14 February FY20, subject to certain milestones being met,  to complete 

due diligence on the Eastern Morocco Portfolio and to finalise a binding sale and purchase agreement 

for the proposed sale by the company of 51% of its share in the Eastern Morocco Portfolio for a total 

consideration of $112.8 million. On completion of the transaction, it is anticipated that the company will 

retain a 23.3% share of the Eastern Morocco Portfolio synthetically through a new joint venture. 

Totally Plc (TLY.L) Announced, in its unaudited interim results for the six months ended 30 September 2019, that 

revenues rose to £49.2 million from £40.2 million posted in the same period preceding year. The 

company’s loss before tax stood at £2.6 million, compared to a loss of £0.5 million reported in the 

previous year. The basic and diluted loss per share stood at 1.75p compared to loss of 1.29p reported 

in the previous year. The company further stated that the board has recommended an interim dividend 

of 0.25p per share.  

Tyman Plc (TYMN.L) Announced, in its trading update for the period from 1 July 2019 to date, that the reported revenue and 

adjusted operating profit for the full year are expected to be ahead of FY18 and in line with current 

market expectations. This performance is despite the markets generally remaining challenging, with 

European and U.K. markets having weakened since the half year results. North American markets 

continue to be broadly flat with no clear signs yet of a return to higher activity levels. The company 

continues to assess options for the re-instatement of supply of the legacy door seal product. ERA has 

introduced further important new products into the marketplace, building on the successful launches in 

the first half of the year. 

UK Commercial Property REIT 
Limited (UKCM.L) 

Announced that the directors have declared a dividend of 0.92p per share in respect of the quarter 

ended 30 September 2019.  

Ultra Electronics Holdings Plc 
(ULE.L) 

Announced, in its trading update for the nine-month period ended 30 September 2019, that the 

ongoing strategic evolution is progressing and there remains good long-term opportunities and growth 

potential for Ultra. The company’s major markets are growing, and its strong technology base is 

positioning it well on existing and potential future programs. The company indicated that its preliminary 
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 results for the year ending 31 December 2019 will be released on 10 March 2020. 

W.H. Ireland Group Plc (WHI.L) Announced, in its interim report for the six months ended 30 September 2019, that the revenue fell to 

£11.36 million from £12.82 million posted in the same period preceding year. The company’s loss 

before tax stood at £1.35 million, compared to loss of £2.14 million reported in the previous year. The 

basic loss per share stood at 3.14p compared to loss per share of 7.15p reported in the previous year. 

The company’s cash and equivalents stood at £4.11 million. Also, it announced that following the 

announcement of 4 October 2019, it has been agreed that subject to FCA approval, Philip Shelley will 

be appointed Chair of the company. Tim Steel will remain as Chair until such time as the potential 

Chair is approved by the FCA.  
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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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