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   UK Broker Upgrades / Downgrades 

  

   Key UK Corporate Snapshots Today 
 

3i Infrastructure Plc (3IN.L) Announced, in its interim results for the six months ended 30 September 2019, that investment return 

fell to £139.0 million from £190.0 million reported in the same period last year. The company’s profit 

before tax stood at £107.0 million compared to a profit of £157.0 million reported in the previous year. 

The basic earnings per share stood at 13.3p compared to earnings of 19.3p in the previous year. The 

company’s board declared an interim dividend of 4.6p per share, payable on 29 November 2019 to 

shareholders on the register as at 30 September 2019. The company’s cash and cash equivalents 

stood at £6.0 million (2018: £257.0 million).  

AFC Energy Plc (AFC.L) Announced an update on the company's development of a market leading high-current density 

alkaline fuel cell, branded HydroX-Cell(S). HydroX-Cell(S) has the ability to achieve excellent current 

density (high power) compared to or better than market leading Proton Exchange Membrane (PEM) 

fuel cell technologies used in many mobility and transportation applications. The company’s AlkaMem 

membrane technology used in its HydroX-Cell(S) fuel cell has significant cost benefits, compared to 

high cost fuel cell membranes developed for PEM. HydroX-Cell(S) has the ability to accept lower 

grade hydrogen relative to PEM technologies without further processing and clean-up, offering very 

beneficial operating cost outcomes. 

Angle Plc (AGL.L) Announced that leading European cancer centre, University Medical Centre Hamburg-Eppendorf 

(UKE), Germany has published results of work demonstrating that ANGLE's Parsortix® system can be  

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

Upgrades       

ABF Associated British Foods Plc Goldman Sachs Neutral Buy   

MKS Marks & Spencer Group Plc Societe Generale Sell Hold   

Downgrades       

BP. BP Plc Barclays Capital Overweight Overweight 700 650 

HSX Hiscox Ltd JP Morgan Cazenove Overweight Neutral   

INTU Intu Properties Plc Deutsche Bank Sell Sell 70 30 

INTU Intu Properties Plc Liberum Capital Sell Sell 30 28 

POG Petropavlovsk Plc Peel Hunt Buy Buy 17 16 

RDSA Royal Dutch Shell 'A' Barclays Capital Equal weight Equal weight 3000 2850 

RDSB Royal Dutch Shell 'B' Barclays Capital Equal weight Equal weight 3000 2850 

SSE SSE Plc Berenberg Buy Hold   

Initiate/Reiterate       

AZN AstraZeneca Plc Deutsche Bank Buy Buy 8300 8300 

AZN AstraZeneca Plc Citigroup Buy Buy 10000 10000 

GOG Go-Ahead Group Plc Peel Hunt  Buy  2450 

GSK GlaxoSmithKline Plc Citigroup Neutral Neutral 1800 1800 

GYM Gym Group Plc Peel Hunt Buy Buy 350 350 

HIK Hikma Pharmaceuticals Plc Citigroup Buy Buy 2300 2300 

IMB Imperial Brands Plc RBC Capital Markets Underperform Underperform 1600 1600 

INDV Indivior Plc Citigroup Neutral Neutral 100 100 

SDRY Superdry Plc Liberum Capital Buy Buy 600 600 

TSCO Tesco Plc Shore Capital Buy Buy   

VEC Vectura Group Plc Citigroup Buy Buy 100 100 
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used as a liquid biopsy to investigate prediction and monitoring of therapy responses for melanoma 

patients. The results of the study by UKE have been published in the renowned peer-reviewed medical 

journal, Cancers. In the research, UKE used Parsortix over a five-year period, with follow-up in some 

cases for three years, the results showing that Parsortix can harvest circulating tumor cells (CTCs) 

from some melanoma patients, where other cell surface marker dependent systems are unable to do 

so. This development holds the potential to shift current treatment options for melanoma. Analysis of 

CTCs harvested from melanoma patients opens up the potential for Parsortix's use as a companion 

diagnostic to select appropriate therapies and regularly monitor patients with melanoma, ensuring any 

potential relapse is flagged early and patients can receive the best treatment possible. 

Aston Martin Lagonda Global 
Holdings Plc (AML.L) 

Announced, in its results for the three-month ended 30 September 2019, that revenues fell to £250.1 

million from £282.4 million posted in the same period preceding year. The company’s loss before tax 

stood at £13.5 million, compared to a profit of £3.1 million reported in the previous year. The diluted 

loss per share stood at 5.8p compared to earnings of 0.9p reported in the previous year. The 

company’s cash and cash equivalents stood at £109.9 million (2018: £86.7 million).  

Auto Trader Group Plc (AUTO.L) Announced, in its half year results for the six months ended 30 September 2019, that revenues rose to 

£186.7 million from £176.8 million reported in the same period last year. Profit after tax widened to 

£103.2 million from £92.6 million. The company declared an interim dividend of 2.4p per share, 

payable on 24 January 2020. 

BAE SYSTEM Plc (BA..L) Announced, in its trading update, that the group's guidance for 2019 remains unchanged from the 

2019 interim results. Overall, it expects the group's underlying earnings per share (excluding the one-

off tax benefit) to grow by mid-single digit percent compared to the full year underlying earnings per 

share in 2018 of 42.9p. The group continues to target in excess of £3 billion of free cash flow over the 

three-year period 2019-2021 and expects 2019 net debt to be broadly unchanged from the net debt at 

31 December 2018. Whilst the group is subject to geopolitical uncertainties including the forthcoming 

general election in the UK, the above guidance is provided on current expected operational 

performance and remains based on an assumption of average sterling exchange rate of US$1.30. 

Separately, the company announced that Harriet Green has retired from the company’s board having 

completed nine years' service as a non-executive director, with immediate effect.  

Bank of Georgia Group Plc 
(BGEO.L) 

Announced, in its third quarter results for 2019, that the operating income rose to GEL284.96 million 

from GEL269.08 million posted in the same period preceding year. The company’s profit before tax 

stood at GEL156.99 million, compared to profit of GEL120.42 million reported in the previous year. 

The basic earnings per share stood at GEL2.81 compared to earnings per share of GEL2.32 reported 

in the previous year. The company’s cash and equivalents stood at GEL1369.17 million.  

Belvoir Group Plc (BLV.L) Announced a new exclusivity agreement with Dacre, Son & Hartley Limited, one of the north of 

England's largest independent estate agents.  

BHP Group Plc (BHP.L) Announced that its Chairman and the Chief Executive Officer at the Annual General Meeting in 

Sydney, Australia stated that it has declared a record final dividend of 78 US cents per share - or 

US$3.9 billion in total. This record dividend translates to A$1.13 per share fully franked. That is on top 

of the US$17 billion the company has returned to shareholders last financial year. It remains cautious 

in the short-term and is positive about the long-term outlook. The company is confident that its portfolio 

is well positioned to seize the opportunities that will come from population growth and better living 

standards, and trends such as electrification and decarbonisation. These are all likely to increase 

demand for our products well into the future.   

Bovis Homes Group Plc (BVS.L) Announced that it has agreed to acquire Galliford Try plc's (Galliford Try) Linden Homes and 

Partnerships & Regeneration businesses for consideration of £1.075 billion. The consideration is 

comprised of a combination of shares in the company and cash resulting in Galliford Try Shareholders 

receiving a stake of 29.3 per cent. in the Enlarged Group upon Completion (after implementation of the 

Placing and the Bonus Issue described below).Seperately, the company announced a non-pre-

emptive placing of up to 13,472,591 new ordinary shares in the company (the Placing Shares) 

representing up to approximately 9.99% of the company's existing issued ordinary share capital to 

both existing and new institutional investors in the company (the Placing).    

Bushveld Minerals Limited 
(BMN.L) 

Announced, in its operational update for the three months ending 30 September 2019, that the 

company announced the successful completion of the Vanchem acquisition for a total consideration of 

$53.50 million, reduced from the initially agreed $68.00 million. Further, on 1 November 2019, the 
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 company announced its intention to establish a VRFB Investment Platform (VIP) to lead investments 

in VRFB original equipment manufacturers (OEMs) with attractive upside potential. The VIP is one of 

multiple avenues of partnering with OEMs. The company and its initial investment will play a catalyst 

role and mobilise additional capital from third party funders to establish an investment capital pool to 

support VRFB OEM growth.  

Derwent London Plc (DLN.L) Announced, in its Q3 trading update, that it has achieved £15.4 million of new lettings in the second 

half to date, 6.5% ahead of December 2018 ERV and 7.3% ahead of June 2019 ERV. This takes its 

lettings in the year to date to £33.5 million, 7.0% above December 2018 ERV, which compares to 

£26.8 million achieved for the whole of 2018. The Group's largest single letting was the 83,100 sq ft 

pre-let to Apollo at 1 Soho Place which was above December 2018 ERV. The company reported on 

the second half lettings at 80 Charlotte Street W1 and Johnson Building EC1 in August. Since then it 

has achieved a £65 per sq ft rental level at Tea Building E1 and let the lower ground floor space at 

White Collar Factory EC1. The rest of the portfolio continues to perform well. This is demonstrated by 

its EPRA vacancy rate, which is now only 0.6%, down from 1.6% in June 2019 and 1.8% in December 

2018. 

eve Sleep Plc (EVE.L) Announced that following a competitive audit tender process carried out by the company, the Board 

has approved the appointment of Smith & Williamson LLP as the company's auditor for the financial 

year ending 31 December 2019.  

Flutter Entertainment Plc (FLTR.L) Announced, in its Q3 trading update, that total Group revenues grew 10% in Q3 with sports revenue 

growth of 11% and gaming growth of 8%. US revenues increased by 67% in Q3 driven by excellent 

sportsbook and gaming performance. Retail revenue declined 9% year-on-year to £75 million, with 5% 

sportsbook growth more than offset by the 37% decline in fixed odds betting terminals revenues. For 

Group (ex-US), 2019 EBITDA guidance remains unchanged at £420-440 million. US EBITDA loss is 

now expected to be £40-45 million versus previous expectation of £55 million, due to better-than-

expected revenue growth, driven by both sports betting and online casino. 

G4S Plc (GFS.L) Announced, in its trading update, that the group sustained the positive organic growth momentum 

seen in the first half, with organic revenue growth of 4.3% in the third quarter (2018: 2.7%). Revenue 

growth was 4.9% for the third quarter and 4.7% for the nine months. The Group produced good overall 

growth of 4.3% in Secure Solutions, with organic growth in security revenues of 4.9%, partially offset 

by 3.2% lower revenues in ancillary care and justice services. Organic revenue growth was 4.1% with 

continued strong growth of 21% in Retail Cash Solutions North America and growth of 1.8% in the rest 

of the cash solutions business. On the outlook front, the group expects organic growth momentum to 

continue into the fourth quarter of 2019. Additionally, the company is looking forward for good 

opportunities to generate further revenue growth next year and beyond. The group will announce FY 

2019 results on 12 March 2020.  

Galliford Try Plc (GFRD.L) Announced that it has entered into an agreement with Bovis Homes Group PLC ("Bovis Homes") 

regarding a combination of Bovis Homes and Galliford Try's Linden Homes and Partnerships & 

Regeneration divisions. The transaction is subject to, inter alia, the approval of Galliford Try and Bovis 

Homes shareholders. On the basis of the Bovis Homes closing share price on 6 November 2019, 

being the last business day prior to this announcement, the transaction values the consideration 

shares at £741 million and the housing businesses at £1.141 billion. At completion of the transaction 

("Completion"), Bovis Homes will also assume Galliford Try's rights and obligations under two of 

Galliford Try's pension schemes. The cash consideration is subject to customary completion 

adjustments.  

GCP Student Living Plc (DIGS.L) Announced that at close of business on 30 September 2019, the unaudited estimated EPRA net asset 

value per ordinary share of the company was 170.12p. The EPRA net asset value includes income for 

the period (cum-income) and does not include a provision for an accrued dividend for the quarter to 30 

September 2019. The EPRA net asset value (ex-income) was 168.55p per ordinary share as at that 

date, representing a quarterly increase of 2.8%. The board is pleased to announce a first interim 

dividend of 1.57p per ordinary share, in respect of the quarter ended 30 September 2019. The 

dividend will be paid on 16 December 2019 to ordinary shareholders on the register at 15 November 

2019.  

HICL Infrastructure Plc (HICL.L) Announced that the Group has entered into an agreement to divest its entire equity and subordinated 

debt interests in two UK PPP projects - the Health & Safety Laboratory in Buxton and the South West 

Acute Hospital in Enniskillen. The combined consideration is £52 million, and the disposals are 
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 expected to complete before the end of the calendar year. 

Hikma Pharmaceuticals Plc 
(HIK.L) 

Announced, in its trading statement, that the company’s global Injectables business continues to 

perform well. In the US, good demand for its large and resilient portfolio, including recent product 

launches, is more than offsetting increased competition on certain products and the gradual decline in 

revenue from shortages of pain management products, as expected. Businesses in Europe and MENA 

are also performing well. The company continues to expect global Injectables revenue to be in the 

range of $870.00 million to $900.00 million for the full year in 2019 and for core operating margin to be 

in the range of 36.0% to 38.0%. The company expects Generics revenue to be closer to the top end of 

its guidance range of $690.00 million to $720.00 million and continue to expect core operating margin 

to be in the range of 16.0% to 18.0%. The company will announce its results for the year ended 31 

December 2019 on 27 February 2020.    

Howden Joinery Group Plc 
(HWDN.L) 

Announced, in its trading update for 16 June 2019 to 2 November 2019, that the company has 

delivered a robust trading performance, including the important October/November trading period 

(period 11), against a strong comparator for the same periods last year. Its UK depots' total revenue 

for periods 7 to 11 increased by 4.9% and by 2.0% on a same depot basis, on the comparable periods 

in 2018, with gross margin during periods 7 to 11 being in line with management expectations. The 

company remains on track to meet the Board's expectations for sales and profits for the full year.  

IMI Plc (IMI.L) Announced, in its interim management statement which covers the third quarter from 1 July to 30 

September 2019, that good progress is being made with the group's recently announced business 

improvement and cost-reduction initiatives. Trading in the third quarter, for each of the divisions, has 

continued largely as expected. Where markets have been weak, the businesses have acted decisively 

to reduce costs and protect margins. Revenues for the third quarter were, on an organic basis, 2.0% 

lower compared to 2018 and, before adjusting for the impact of foreign exchange movements, flat on 

an adjusted basis. Despite lower sales, the Group achieved higher margins in the quarter.  

Inchcape Plc (INCH.L) Announced, in its trading update covering the period from 1 July 2019 to 30 September 2019, that the 

company recorded revenue of £2.40 billion, up 5.0% in actual currency and 3.0% in constant currency. 

The company reported meaningful strategic progress with the sale of non-core retail-only assets for 

aggregate proceeds of £250.00 million. Separately, the company announced that it has agreed to 

acquire Autolider, a distributor of Daimler brands, for £47.00 million. Completion is expected in 4Q19 

and will therefore contribute minimal profit to FY19.  

Integumen Plc (SKIN.L) Announced that its Labskin subsidiary has signed agreements with two new, and one existing, Top 20 

global cosmetic company clients for microbiome research and development services, worth an 

aggregated low six-figure value, to be completed over the next four months. Additional R&D service 

agreements from all three clients are expected to follow on after these initial trials are completed. 

Under the agreements, the company will provide the first commercially available combination of cloned 

Labskin, microbiome tests and gene sequencing using data analytics on the LabskinAI platform.  

KEFI Minerals Plc (KEFI.L) Announced that it has received confirmation from the Ethiopian Government that they have now 

resolved the outstanding internal administrative arrangements with respect to the company's Tulu Kapi 

Gold Project (the Project), as outlined in the company's announcement on 29 October 2019. These 

outstanding Government administrative arrangements had held up the closing of the Project equity 

investment past the originally foreseen date of 31 October 2019.   

Lancashire Holdings Limited 
(LRE.L) 

Announced, in its trading update, that gross premiums written increased by 13.8% in the first nine 

months of 2019 compared to the same period in 2018. Property gross premiums written increased by 

19.0% for the first nine months of 2019 compared to the same period in 2018. The Group’s total 

ultimate loss estimate for hurricane Dorian and typhoon Faxai, net of reinsurance and excluding the 

impact of inwards and outwards reinstatement premiums, is $33.2 million. The Group is in the 

preliminary stages of assessing the impact of typhoon Hagibis, which will be reflected in its full year 

results for 2019. The group’s dividend policy remains unchanged and the company expects to pay 

normal final dividend next year. Separately, the company announced the appointment of Hayley 

Johnston as the new Chief Executive Officer of Lancashire Insurance Company Limited (LICL) with 

effect from a date to be finalised in the spring of 2020. Additionally, James Flude would assume the 

role of Chief Underwriting Officer at Lancashire Insurance Company (UK) Limited (LUK), the Group’s 

UK regulated insurer, a role previously held by Hayley Johnston. Both appointments are subject to all 

relevant regulatory and governance approvals.  
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 McCarthy & Stone Plc (MCS.L) Announced in an update on its progress with key strategic initiatives together with a trading update for 

the 14-month financial year ended 31 October 2019 (2019), ahead of reporting its annual results on 28 

January 2020. All comparatives are to the 12-month financial year ended 31 August 2018 (2018) 

unless otherwise stated. Full year revenue is expected to be £720 million (2018: £672 million) 

supported by a 3% increase in average selling price1 to £308k (2018: £300k) and total legal 

completions of 2,3012 units (2018: 2,1342). Underlying operating profit for the 14-month period is 

expected to be within the current analyst forecast range of £64 million to £71 million (2018 underlying 

operating profit: £67.5 million). Underlying trading conditions remained challenging during the period 

due to the impact of ongoing political and economic uncertainty on the secondary housing market. 

Additional uncertainty over potential stamp duty changes dented transaction levels, particularly in the 

South East, resulting in higher discount and incentive levels compared to the prior year. These tougher 

market conditions are expected to continue throughout the new financial year.    

Orosur Mining Inc (OMI.L)  Announced the receipt of US$690,000 from Newmont Colombia S.A.S. (“Newmont”), a wholly owned 

subsidiary of Newmont GoldCorp Corporation, in connection with maintaining its earn-in rights 

pursuant to the Exploration Agreement with Venture Option over the Anzá project in Colombia (the 

“Exploration Agreement”). During the first year of the Exploration Agreement, which concluded on 

September 7th 2019, Newmont funded exploration costs totalling US$310,000 to Minera Anzá 

(Orosur’s Colombian subsidiary). In accordance with the Exploration Agreement, Newmont has made 

a further cash payment of US$690,000 to Minera Anzá to cover its outstanding commitments and to 

maintain its phase 1 earn-in rights.  

Oxford Metrics Plc (OMG.L) Announced that Vicon, a world leader in motion measurement, has signed a contract with Red Bull 

Diagnostics and Training Centre, for its inertial tracking solution. As an existing customer using a 

Vicon optical system to look at the performance of its athletes, Red Bull has now chosen to invest in 

Vicon's inertial tracking solution to help reduce the risk of injury. Red Bull will use a combination of the 

Blue Trident inertial sensors - Vicon's newest wearable which provides immediate analysis in the field 

or in water - and IMU Step app to monitor lower limb load during training to aid return-to-play, reduce 

reinjury risk and optimise the performance of their athletes.  

Persimmon Plc (PSN.L)  Announced, in its third quarter trading statement covering the period from 1 July 2019 to 6 November 

2019, that trading over the summer weeks was in line with its expectations, with the group seeing the 

usual pick-up in customer activity. The group is well positioned in its regional markets, remaining 

focused on delivering a good range and choice of new homes at lower price points, the group's 

average selling price being approximately 17% lower than the national average for newly built homes 

sold to owner occupiers. Trading has continued to be resilient through the second half of the year with 

the Group's average weekly private sales reservation rate per site of approximately 0.67 being in line 

with last year.   

Polarean Imaging Plc (POLX.L) Announced that the enrolment for its Phase III non-inferiority clinical trials is now complete for both the 

lung transplant pathway and the lung resection pathway. The clinical trials enrolled a total of 80 

patients of which 48 were in the lung transplant and 32 were in lung resection, respectively. The aim of 

the clinical trials is to demonstrate non-inferiority of the company's drug-device combination, which 

uses hyperpolarised 129-Xenon gas MRI, against an approved comparator for the diagnostic 

evaluation of pulmonary ventilation. The readout process will now move to image and statistical 

analysis. This process is currently expected to take approximately 10 weeks and will conclude with the 

readout of the clinical trials. 

Provident Financial Plc (PFG.L) Announced, in its Q3 trading update, that the group has continued to deliver results in line with internal 

plans during the third quarter, with all three divisions producing good business volumes and a stable 

impairment performance. Vanquis Bank delivered stable delinquency and results in line with internal 

plans. Likewise, Moneybarn has delivered strong new customer volumes and receivables growth. 

Consumer Credit Division (CCD), which comprises the group's home credit business, Provident, and 

the digital loans business, Satsuma, has delivered results broadly in line with internal plans during the 

third quarter. Meanwhile, the company stated that it is in advanced dialogue with a counterparty to 

fund Moneybarn new business flows through a bilateral securitisation facility. The facility is anticipated 

to commence in the first quarter of 2020 and would provide a comparable funding rate to the revolving 

credit facility which reduced from £450 million to £235 million in July 2019. 

Purplebricks Group Plc (PURP.L) Announced, in its trading update for the six months ended 31 October 2019, that there was a 

weakening in the overall U.K. property market as political and economic uncertainty impacted 
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 confidence, reducing home sale volumes. This was particularly notable in the South East. Against this 

backdrop, the company maintained its 4% overall market share and also expects to report an 

improvement in the marketing-to-revenue ratio as planned efficiencies are now being realised. The 

Canadian business modestly outperformed expectations over the period.   

Rolls-Royce Holdings Plc (RR..L) Announced, in its trading and Trent 1000 update, that trading improved since the half year, however it 

now expects full year operating profit and FCF outcome towards the lower end of guidance ranges. At 

least £1 billion FCF in 2020, underpinned by restructuring benefits, operational efficiency 

improvements, further efforts to reduce inventory and disciplined approach to capital allocation. 

Confident in mid-term ambition of £1 per share of FCF as Trent 1000 costs subside. Progress in 

resolving Trent 1000 issues with only one major design fix remaining.   Improved high pressure turbine 

(HPT) blade for Trent 1000 TEN - the final fundamental issue to address - postponed to 2021. Based 

upon recent testing and its detailed technical evaluation the company is resetting financial and 

operational expectations for the Trent 1000 TEN based on a more conservative estimate of final HPT 

durability. Total expected in-service cash costs of around £2.4 billion across 2017-2023. This includes 

£1.6 billion as previously guided, the £400 million increase announced and £400 million of Trent 1000 

TEN costs previously included within normal programme contingency. Separately, it announced the 

appointment of George Culmer as a Non-Executive Director. He will join the Board with effect from 2 

January 2020 and will become a member of the Nominations and Governance Committee, the Audit 

Committee and its sub-committee that considers cyber and data security and the Safety, Ethics and 

Sustainability Committee. 

RSA Insurance Group Plc (RSA.L) Announced, in its 3Q19 trading update, that insurance market conditions were largely unchanged 

during the period. The markets are competitive overall, although accommodating underwriting actions 

in those portfolios responding to industry losses. Group net written premiums of £4,865 million were 

flat overall and in U.K. & International, premium income fell 3% which was broadly in line with the 

company’s plans and reflected the impact of pricing and underwriting actions in 2018 and in 2019 to 

date. Operating profit for the first nine months was up, both including and excluding exit portfolios, with 

an improved combined ratio and slightly lower investment income. Further, tangible shareholders' 

equity at 30 September 2019 stood at £3.2 billion.   

Sainsbury(J) Plc (SBRY.L) Announced, in its interim results for the 28 weeks to 21 September 2019, that revenues fell to £15,097 

million from £15,127 million reported in the same period last year. The company’s profit before tax 

stood at £9.0 million compared to a profit of £107.0 million reported in the previous year. The basic 

loss per share stood at 2.2p compared to earnings of 5.1p in the previous year. The company’s cash 

and cash equivalents stood at £1,468 million (2018: £1,463 million).  

Senior Plc (SNR.L) Announced, in its trading update, that many of its operating businesses are performing well with 

improving returns. However, the company is dealing with some challenges in some of its Flexonics 

and Aerospace markets. The Group is taking actions to address these by implementing a restructuring 

programme and by continuing its "prune to grow" programme. Combined with a slightly lower forecast 

tax rate and lower central costs, this means that the Group's 2019 performance remains broadly in line 

with its expectations. The group continues to manage capital expenditure and working capital and, 

together with the benefit from the reduction in pension contributions, this enables to fund restructuring 

programme without impacting net cashflow for the year. The 2019 full year results will be announced 

on 2 March 2020.  

Sound Energy Plc (SOU.L) Announced an update on board changes in relation to a potential partial divestment of its Eastern 

Morocco Portfolio, that the company is planning to make various changes to its board in order to 

ensure it has the appropriate management and cost structure in place for the next phase of company's 

development. The company expects, as part of the potential transaction, which is under negotiation, to 

hand over operatorship of its Eastern Morocco Portfolio to a third party and to become a carried, non-

operating company. The company, therefore, announces that JJ Traynor, the company's CFO, will on 

6 February 2020 step down from the Board and leave the company.  His duties will be divided among 

the company's other staff.  

System1 Group Plc (SYS1.L) Announced, in its interim results for the six months ended 30 September 2019, that revenue rose to 

£13.73 million from £13.18 million posted in the same period preceding year. The company’s profit 

before tax stood at £1.40 million, compared to profit of £1.06 million reported in the previous year. The 

basic and diluted earnings per share stood at 6.9p compared to earnings per share of 5.2p reported in 

the previous year. The company’s cash and equivalents stood at £4.10 million.  
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 Tate & Lyle Plc (TATE.L) Announced, in its half year results for the six months to 30 September 2019, that revenues rose to 

£1,476 million from £1,383 million posted in the same period preceding year. The company’s profit 

before tax stood at £164 million, compared to a profit of £113 million reported in the previous year. The 

basic earnings per share stood at 28.2p compared to earnings of 17.6p reported in the previous year. 

The company further stated that the board has approved an interim dividend of 8.8p per share.   

TI Fluid Systems Plc (TIFS.L) Announced, in its trading update for the third quarter and nine months ended 30 September 2019, that 

revenue for the third quarter increased 0.9% year over year at reported rates and decreased 1.0% at 

constant currency. On a constant currency basis, Europe and Africa revenue increased 2.8% and Asia 

Pacific revenue was flat year over year. Further, FCS revenue declined 4.8%, for the quarter and 

showed a solid improvement against the first half of the year. The group achieved revenue of €2,516.6 

million in the nine months ended September 2019, despite a 5.9% decline in global light vehicle 

production.   

UDG Healthcare Plc (UDG.L) Announced that it has appointed Liberum and Peel Hunt as joint corporate brokers along with Davy, 

whom UDG Healthcare retained as joint corporate broker.   

W.H. Ireland Group Plc (WHI.L) Announced three new appointments within the Corporate Finance department, as part of its ongoing 

commitment to its corporate and institutional client base. The company notified that Ben Thorne has 

been appointed as Managing Director, Corporate Finance, Darshan Patel has been appointed as 

Associate Manager, Corporate Finance and Lydia Zychowska has been appointed as Executive, 

Corporate Finance.   

Wood Group (John) Plc (WG..L) Announced, in its  trading update, that the full year outlook for 2019 EBITDA remains broadly in line 

with consensus, despite the impact on activity of a slowing macro environment. Financial performance 

is benefitting from proactive cost reduction measures including accelerated synergy delivery from the 

formation of TCS. In line with trading, the company’s expectations on cashflow are broadly 

unchanged. The agreed sale of its nuclear business for c$305 million is progressing as expected 

towards completion which is anticipated in Q1 2020 and will accelerate progress to target leverage.   
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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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