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   UK Broker Upgrades / Downgrades 

  

   Key UK Corporate Snapshots Today 
 

Airtel Africa Plc (AAF.L)  Announced, in its half yearly results for the six months ended 30 September 2019, that revenue rose 

to $1,640.0 million from $1,530.0 million recorded in the same period a year ago. Profit after tax 

widened to $228.0 million from $204.0 million. The Board approved an interim dividend of 3¢ per 

ordinary share. The proposed interim dividend will be paid on 29 November 2019 to shareholders who 

are on the register of members at close of business on 15 November 2019 (the Record Date).  

Angus Energy Plc (ANGS.L) Announced that the board has reviewed the totality of the company's long-term potential liabilities 

toward decommissioning of wells and restoration of sites across its asset portfolio The board has 

further taken the view that where a) an asset has been on the portfolio for any length of time sufficient 

to make full evaluation of it and b) the asset has no near term cash flow horizon sufficient to absorb 

abandonment reserving from prospective and identifiable revenues, then the board will set aside a full 

provision for eventual abandonment into a dedicated bank account.  Having evaluated the portfolio of 

assets, the Board considers that both Brockham and Lidsey, whilst being valuable assets which the 

company still expects to exploit, nonetheless fall into this category and the company is also exploring 

the acquisition of insurance against abandonment as an alternative to long term cash reserving given 

the very low interest rate environment which is likely to continue in coming years. Also, the company is 

committed to reviewing all of these estimates and the associated reserves annually beginning 31 

December 2020 in the light of changing costs and regulatory requirements and announcing the same 

to Shareholders by RNS.  

Ascential Plc (ASCL.L) Announced that Money20/20 China, previously planned for 4-6 December 2019, has been deferred 

and will not take place this year.  The previous edition of Money20/20 China in 2018 generated £2.5 

million of revenue and in 2019, the one-off costs relating to Money20/20 China are not expected to 

impact Adjusted EBITDA by more than £1.5 million.  

Barclays Plc (BARC.L) Announced, in its Q3 results for the three months ended 30 September 2019, that total income rose to 

£16.3 billion from £16.1 billion reported in the same period last year. The company’s profit before tax 

stood at £3.3 billion compared to a profit of £3.1 billion reported in the previous year. The basic 

earnings per share stood at 10.4p compared to earnings of 9.4p in the previous year. The company’s 

cash and cash equivalents stood at £156.7 billion (2018: £177.1 billion).   

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

Upgrades       

ASC ASOS Plc Peel Hunt Hold Add 3000 4000 

AZN AstraZeneca Plc Liberum Capital Hold Buy   

Downgrades       

ANTO Antofagasta Plc Peel Hunt Hold Hold 950 935 

RAT Rathbone Brothers Plc Shore Capital Sell Sell 2350 2035 

THS Tharisa Plc Peel Hunt Buy Buy 185 170 

Initiate/Reiterate       

AZN AstraZeneca Plc Deutsche Bank Buy Buy 7800 7800 

AZN AstraZeneca Plc Liberum Capital Buy Buy 8250 8250 

BOO boohoo.com Plc Goldman Sachs  Buy  330 

BT.A BT Group Plc Deutsche Bank Sell Sell 165 165 

KAZ KAZ Minerals Plc Deutsche Bank Hold Hold 560 560 

RNWH Renew Holdings Plc Liberum Capital  Hold  360 

ROR Rotork Plc Peel Hunt Buy Buy 360 360 
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 Base Resources Limited (BSE.L) Announced that, following performance testing of the 2016 cycle of rights issued pursuant to the Base 

Resources Long Term Incentive Plan (LTIP) as at 30 September 2019, a total of 11,514,341.00 

performance rights have vested. Subsequent to vesting, 4,986,734.00 new fully paid ordinary shares 

in Base Resources have today been issued for the benefit of LTIP participants that elected to 

immediately exercise their vested performance rights. In accordance with the terms of the LTIP, the 

new shares were issued for nil cash consideration. An application has been made for the new shares 

to be admitted to trading on AIM, with admission expected on or around 30 October 2019.  

Begbies Traynor Group Plc 
(BEG.L) 

Announced the acquisition of the entire issued share capital of Alexander Lawson Jacobs Limited, a 

London-based insolvency and business recovery practice.  

Cambridge Cognition Holdings 
Plc (COG.L) 

Announced that it is planning to pursue regulatory approval for aducanumab, which would be the first 

therapy to tackle clinical decline in early Alzheimer's disease. If successful, this presents an 

opportunity for Cambridge Cognition whose CANTABTM assessments are specifically sensitive to the 

early cognitive decline during Alzheimer's disease.  

Concepta Plc (CPT.L) Announced the appointment of Mrs Madeleine (Maddy) Kennedy FCCA, as Chief Financial Officer and 

Director on the board. She replaces Barbara Spurrier who has left the Board to spend more time on 

her other business interests 

Coro Energy Plc (CORO.L) Announced an operational update in relation to the drilling campaign in the Duyung Production 

Sharing Contract in the West Natuna basin, offshore Indonesia, in which Coro holds a 15.0% interest. 

Following the drilling of the Tambak-2 well as announced on 15 October 2019, operations have been 

focussed on conducting a Drill Stem Test (DST) across the intra-Muda reservoir. The operator has 

reported that these DST efforts have not been successful, due to formation damage in this highly 

permeable and porous reservoir. The next step in the drilling campaign will be to mobilise the rig to the 

Tambak-1 location where the well spud is anticipated in the coming days.  

Essentra Plc (ESNT.L) Announced, in its 3Q19 trading update, that underlying revenue for the period is broadly flat, despite 

some short-term Brexit impacts and a tougher macroeconomic environment. Group like-for-like (LFL) 

revenue declined 2.9% for the period. Encouragingly, Filters has delivered its first significant 

outsourcing deal, contributing to one of its potential "game changers".   

Glencore Plc (GLEN.L)   Announced, in its third quarter 2019 production report, that own sourced copper production of 

1,015,800 tonnes was 47,300 tonnes (4%) lower than the comparable prior period. Own sourced 

cobalt production of 34,400 tonnes was 5,900 tonnes (21%) higher than the comparable prior period, 

primarily reflecting Katanga's ramp-up. Own sourced zinc production of 809,200 tonnes was 23,100 

tonnes (3%) higher than the comparable prior period. Own sourced nickel production of 89,400 tonnes 

was slightly (2%) lower than the comparable prior period. Coal production of 104.0 million tonnes was 

7.3 million tonnes (8%) higher than the comparable prior period, mainly reflecting the full year effect of 

the HVO and Hail Creek acquisitions in 2018.   

Hastings Group Holdings Plc 
(HSTG.L) 

Announced, in its trading update for the nine months ended 30 September 2019, that Live customer 

policies ('LCP') up 5% year on year to 2.84 million as at 30 September 2019. Policy growth has been 

supported by continued strong retention rates and Gross written premiums up 2% to £753.1 million for 

the 9 months ended 30 September 2019. The increase in premium prices have been offset by a 

change in the risk mix of business that is aimed at lower risk segments and a reduction in younger 

drivers as well as the group has continued to prioritise pricing discipline in the third quarter, applying 

rates in line with the first half claims inflation and ahead of the market. The market has remained 

competitive, with market premiums continuing to lag claims inflation, and the group's new business 

competitiveness has therefore fallen. Te company added that claims inflation has elevated in the third 

quarter to 7%-8% with inflation experienced across third party credit hire cost, repair costs and mid-

range bodily injury costs and calendar year loss ratio of 79.1% for the 9 months ended 30 September 

2019, before the impact of the Ogden rate change as well as net revenue down by 2% to £563.8 

million for the 9 months ended 30 September 2019 due to the impact of lower earned premiums and 

lower reinsurance commissions. Also, growth in Home to 200,000 LCP, as the group's in-house Home 

underwriting continues to be embedded along with the support of the third-party panel members and 

the group is supportive of the interim FCA report on general insurance pricing practices. The group's 

agile business model, technology, and focus on price comparison distribution should leave the group 

well positioned to respond to the FCA's final recommendations. The company continued commitment 

to diversity, with a 10% increase in senior female leaders in 2019, the group is on track to achieve the 

30% Club female leadership commitment target set by the end of 2020.   
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 ITM Power Plc (ITM.L)  Announced the opening of its eighth UK public access hydrogen refuelling station (HRS) located at the 

Shell services, Gatwick Airport on the M23 corridor south of London. The new Gatwick Airport HRS is 

ITM Power's eighth UK public access HRS and joins Cobham on the M25, Beaconsfield on the M40, 

Rainham in Essex on the A13, Teddington in London, Rotherham on the M1, Kirkwall in Orkney and 

Swindon on the M4 corridor. The new HRS is the second of two stations in the UK to be deployed as 

part of the pan European H2ME2 project, which was funded by the European Fuel Cell and Hydrogen 

Joint Undertaking (FCHJU) and the Office of Low Emission Vehicles (OLEV).  

Kropz Plc (KRPZ.L) Announced that it has signed a memorandum of understanding with PhosAgro Group, one of the 

world's leading producers of phosphate-based fertilizers, during the Russia-Africa Economic Forum in 

Sochi, Russia. The two companies have agreed to evaluate opportunities to exchange information and 

technical expertise in order to increase the capacity of Kropz's Elandsfontein asset in South Africa, the 

country's second largest phosphate deposit, and in the Republic of the Congo and Ghana.  

Nucleus Financial Group Plc 
(NUC.L) 

Announced in an update on Assets under administration for Q3 2019, that the company continues to 

grow AUA, which stood at £15.7 billion as at 30 September 2019, up 6.8% over Q3 2018 and 13.1% 

year-to-date. By comparison, the FTSE All-Share Index fell by 1.6% year-on-year and increased 

10.5% year-to-date. AUA increased to £15.7 billion, up 6.8% year-on-year and an increase of 13.1% 

year-to-date. Gross inflows increased for the third consecutive quarter to £490 million. Net inflows 

remain steady with both Q2 and Q3 net inflows at £111 million.   Advisers actively using the platform 

increased 2.1% year-on-year to 1,389. Customer numbers increased 3.6% year-on-year to 95,373.   

Oxford BioDynamics Plc (OBD.L) Announced that Mitsubishi Tanabe Pharma America, Inc. has announced that the first patient has 

been enrolled in the REFINE-ALS clinical study, designed to identify and measure specific biomarkers 

and clinical assessments in up to 300 people with amyotrophic lateral sclerosis (ALS) in the United 

States who have begun treatment on RADICAVA® (edaravone).   

Pantheon International Plc (PIN.L) Announced in an unaudited net asset value (NAV) per share at 30 September 2019 of 2,913.5p, a 

decrease of 35.9p (-1.2%) from the NAV per share as at 31 August 2019. Valuation gains (7.0p, 

+0.2%) and investment income (2.6p, +0.1%) were offset by foreign exchange movements (-41.6p, -

1.4%) and expenses and taxes (-3.9p, -0.1%). Its valuation policy for private equity funds is based on 

the latest valuations reported by the managers of the funds in which PIP has holdings. In the case of 

PIP's valuation as at 30 September 2019, 99% of reported valuations are dated 30 June 2019 or later. 

A detailed description of PIP's valuation policy can be found on pages 100 and 101 of the 2019 Annual 

Report.   

PCI-PAL Plc (PCIP.L)  Announced that it posted, on 24 October 2019, its Annual Report and Accounts for the period ended 

30 June 2019 together with its Notice of Annual General Meeting ("AGM"). The AGM will be held at 

11.00 a.m. (UK time) on 21 November 2019 at Shepherd and Wedderburn LLP, Condor House, 10 St. 

Paul's Churchyard, London EC4M 8AL.  

Red Emperor Resources NL Plc 
(RMP.L) 

Announced, in its quarterly activities and cashflow report for the period ended 30 September 2019, 

that the Joint Venture purchased additional regional 3D seismic data within the Western Blocks, with 

reprocessing and reinterpretation of the existing 3D seismic planned in order to assess further the 

prospectivity of the JV's acreage. Further, the company announced that the 4-month extension to the 

moratorium period granted by the Philippine's Department of Energy (DoE) expired. The Joint Venture 

sought to enter into Sub-Phase 5 which required further, significant expenditure including the 

commitment to drill an exploration well in 2020. The board decided that this was not the optimum use 

of shareholder funds and as a result during the quarter the company advised the operator, Palawan55, 

of its intention to withdraw from the JV and have its equity interest re-assigned. The company still 

awaits formal approval of this reassignment from the DoE and will advise shareholders once this has 

occurred.  

SCISYS Group Plc (SSY.L) Announced that it has received regulatory approval from the German Federal Ministry of Economics 

and Energy (Bundesministerium für Wirtschaft und Energie) in respect of the anticipated acquisition by 

CGI Group Holdings Europe Limited of the company (Acquisition). All of the general regulatory and 

anti-trust/competition conditions relating to the Scheme as set out in paragraph 3.1 of Part 5 of the 

Scheme Document have now been satisfied. Completion of the Acquisition remains subject to the 

satisfaction or (if capable of waiver) waiver of the remaining Conditions, including the sanction of the 

Scheme by the High Court. A court hearing has been scheduled for 30 October 2019 at which it is 

expected that the date of the Court Hearing to sanction the Scheme will be set.  Once the Court 

Hearing date has been determined, a further announcement will be made setting out the final 
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 expected timetable for completion of the Acquisition, including for the proposed cancellation of the 

listings of the company’s Ordinary Shares.  

SDX Energy Plc (SDX.L) Announced the commencement of a 12 well drilling campaign, targeting a mean 15bcf of gross 

unrisked prospective resources, in its operated Gharb Basin (SDX: 75.0% working interest) acreage in 

Morocco. The first seven wells located in the Company's core producing concessions at Sebou and 

Gharb Centre are lower-risk appraisal wells targeting prospects which are close to existing 

infrastructure. These wells can be tied in quickly, at low cost, and are similar in geological risk to the 

discoveries already made and producing in this area.  

Seeing Machines Limited (SEE.L) Announced that it has signed a contract with Bison Transport Inc, one of Canada's most prestigious 

transport companies, to install Guardian into its fleet. Following the recent completion of an initial trial, 

Seeing Machines will install Guardian, the company's retrofit driver monitoring technology for 

commercial transport and logistics fleets, into around 120 Bison trucks, with installation to commence 

immediately.  

Synthomer Plc (SYNT.L) Announced in its trading update for the third quarter (Q3) ended September 30th 2019, that the 

growing weakness in the global economy has created a more challenging backdrop for the Chemical 

industry. Depressed European industrial activity combined with increased political and economic 

uncertainties have resulted in an overall slower trading environment throughout Q3. In this 

environment, Nitrile Butadiene Latex (NBR) had another positive quarter with continued growth 

supported by the additional 90 ktes of capacity introduced during Q4 2018. Notwithstanding the impact 

of tough market conditions, overall performance was in line with the first nine months of 2018, with 

lower volumes offset by higher unit margins. The Group expects to see the benefits of additional 

capacity at Worms (Germany) and Roebuck (USA) continue to come through in line with the 

investment case. Industrial Specialities continued to trade in-line with management expectations. 

Volumes and margins were broadly flat with the first nine months of 2018.   

Telit Communications Plc (TCM.L)  Announced a successful series of tests of its new industrial-grade FN980m 5G data card. Conducted 

on a live 5G network in Korea, the tests highlight Telit's leadership in providing businesses and other 

organizations with 5G solutions for industrial routers and gateways, fixed wireless access, video 

broadcasting, private LTE/5G networks and more. The new Telit FN980m 5G data card is designed for 

use globally, incorporating support for all scenarios prescribed by the 3GPP for short-, mid- and long-

term scaling of 5G, including non-standalone LTE-5G NR dual connectivity (EN-DC), dynamic 

spectrum sharing between LTE and 5G, and full 5G NR standalone mode. The successful network 

tests were on a Tier 1 operator's live 5G network in Korea at sub-6 GHz frequencies. A second set of 

successful tests were conducted in millimetre wave spectrum using test equipment. Following the 

completion of testing commercial shipments to customers are expected to commence in Q1 2020.  

Vivo Energy Plc (VVO.L) Announced in its trading update regarding the quarter ended 30 September 2019, that the company 

has delivered another record quarter, with gross cash profit increasing by 13% year-on-year to $189 

million. This was a result of stable margins in the Shell-branded markets and strong volume growth of 

15% year-on-year, primarily driven by the Engen-branded markets. The successful integration of the 

Engen transaction, and the completion of the roll-out of the ERP1 system across all 15 Shell-branded 

markets demonstrate the capability of its teams and it well on-track to deliver against the company’s 

expectations for the full year. Q3 Sales volume up 15% year-on-year driven by the contribution of 

Engen-branded markets. Q3 Gross cash profit of $189 million, up 13% year-on-year and up 4% 

quarter-on-quarter, driven by higher volumes and stable margins. Q3 Gross cash unit margin of $71 

per thousand litres (Q3 2018: $72), ahead of full year guidance.  

VR Education Holdings Plc 
(VRE.L) 

Announced that the Group's ENGAGE platform has been selected by Facebook for its Oculus 

Independent Software Vendors (ISV) programme. The Oculus ISV programme works with enterprise 

developers and software companies to engage with Oculus in order to accelerate customer adoption 

of VR solutions built for Oculus enterprise products. As a result, following the anticipated roll-out of 

Oculus for Business in early 2020, VR Education's ENGAGE platform will, for the first time, be 

available via a special portal for Oculus enterprise clients to access and connect with. In addition, the 

Group will be one of only a few select developers who will be able to provide services using Facebook 

equipment as well as receiving additional support from them.  

WPP Plc (WPP.L) Announced in its third-quarter trading update for 2019, that its performance in the third quarter is 

another important step in the strategy it outlined in December 2018 to return the company to 

sustainable growth in line with its peers in 2021. The company’s growth in Q3 is encouraging but it is 
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 focused on delivering these longer-term goals and know there will be twists and turns along the way. 

Its guidance for 2019 remains unchanged. It continues to be a successful year for new business, with 

major wins in the quarter including Mondelez and eBay, but just as importantly it is growing and 

retaining longstanding clients, such as the US Marine Corps and Centrica, who value the depth of its 

understanding and the longevity of the relationship.   
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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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