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   UK Broker Upgrades / Downgrades 

  

   Key UK Corporate Snapshots Today 
 

1Spatial Plc (SPA.L) Announced that Andrew Fabian has been appointed Chief Financial Officer with immediate effect, 
following four months as Interim CFO. 

4d Pharma Plc (DDDD.L) Announced the acceptance of multiple presentations at the Society for Immunotherapy of Cancer 
(SITC) 35th Annual Meeting, November 9-14, 2020.  The three posters will focus on two of 4D 
pharma's clinical trials of lead immuno-oncology single strain Live Biotherapeutic MRx0518. The first 
poster will describe initial immune modulation and safety data from the MRx0518 neoadjuvant 
monotherapy trial in patients awaiting surgical resection of solid tumors.  

Angling Direct Plc (ANG.L) Announced, in its half-yearly results for the six months ended 31 July 2020, that revenues rose to 
£32.1 million from £26.5 million recorded in the same period a year ago. Profit after tax widened to 
£1.4 million from £0.3 million. There were no dividends paid, recommended or declared during the 
current or previous financial period.  

Anglo American Plc (AAL.L) Announced that the value of rough diamond sales (Global Sightholder Sales and Auctions) for De 
Beers' eighth sales cycle of 2020, amounted to $467.00 million. Owing to the restrictions on the 
movement of people and products in various jurisdictions around the globe, De Beers Group has 
continued to implement a more flexible approach to rough diamond sales during the eighth sales cycle 
of 2020, with the sight event extended beyond its normal week-long duration. As a result, the 
provisional rough diamond sales figure quoted for Cycle 8 represents the expected sales value for the 
period 21 September to 9 October and remains subject to adjustment based on final completed sales.  

Applied Graphene Materials Plc 
(AGM.L) 

Announced, in its full year results for the year ended 31 July 2020, that revenues rose to £83,000 from 
£50,000 recorded in the same period last year. Loss after tax narrowed to £3.2 million from £3.9 
million. The diluted loss per share stood at 6.1p down from 7.9p. 

Arbuthnot Banking Group Plc 
(ARBB.L) 

Announced an update on trading for the three months to 30 September 2020. Despite the ongoing 
public health restrictions, the Group has continued to operate efficiently, with all staff following the 
Government's guidance and working remotely. The Group reported a small profit before tax for the first 
six months of 2020, however, the Group traded at a marginal loss in the third quarter but remains 
profitable year to date.  Arbuthnot Latham remains profitable and has reported a profit before tax and 
group recharges for the nine months to September of £7.2 million. However, revenues continue to be 
impacted by the reduction in base rates and lower demand for lending. Despite this, the Group 
showed progress in several areas. Virtually the whole Bank was required to be involved in a multiyear 
project to implement our new Customer Relationship Management system supplied by Salesforce. At 
the end of the quarter, the customer loan balance closed at £1.60 billion which is 3% higher than the 
same point in the prior year £20 million lower than the balance at 30 June 2020. Moreover, it 
continued to attract a good flow of customer deposits with balances increasing by £23 million from 30 
June 2020 to close the quarter at £2.23bn. This represents an increase of 14% compared to 30 
September 2019. During the third quarter we have noted that housing indices have recorded 
increased valuation levels, which contrasts with the economic scenarios that we modelled for the 
purposes of IFRS9 within the recent interim results. Currently, the Group remains on track to meet the  
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forecast market expectations of a small overall loss for the year. The strategy of the Private Bank 

continues to focus on developing existing relationships as well as acquiring new criteria clients. The 

Commercial Bank has concentrated on supporting existing clients, as well as selectively winning new 

relationships.  The Mortgage Portfolios continued to provide forbearance to their borrowers as 

required. However, as the first payment holiday period came to an end many of the borrowers returned 

to making repayments. During the quarter ACABL reached a significant milestone as it reached an 

overall breakeven point, which means that the Group has now recouped its investment in start-up 

losses, giving a sixteen-month payback period. 

Ashmore Group Plc (ASHM.L) Announced, in an update to its assets under management (AuM) in respect of the quarter ended 30 
September 2020, that assets under management increased by $1.9 billion over the period, comprising 
positive investment performance of $2.7 billion and net outflows of $0.8 billion. The improving quarterly 
flow trend continued in this period and reflects diversified gross sales and a further decline in 
redemptions. The overlay / liquidity and equities themes delivered net inflows over the three months, 
while the net outflows were primarily in the blended debt theme and to a lesser extent in the external 
debt, local currency and corporate debt themes.    

ASOS Plc (ASOS.L) Announced, in its final results for the year ended 31 August 2020, that revenues rose to £3.3 billion 
from £2.7 billion recorded in the same period last year. Profit after tax widened to £113.3 million from 
£24.6 million. The diluted earnings per share stood at 125.6p up from 29.4p. 

Audioboom Group Plc (BOOM.L) Announced, in its trading update for the quarter ended 30 September 2020, that it reported Q3 2020 
revenue of approximately $6.5 million, up 15% on Q3 2019 (US$5.7 million) and up 19% on Q2 2020 
($5.4 million). Total revenue for the nine months to 30 September was $18.3 million, up 18% on the 
same period last year ($15.5 million). Year-on-year growth for the nine months to 30 September 
outpaced the predicted wider industry average by 73%. Adjusted EBITDA loss in Q3 of $0.4 million 
represents an improvement of 59% on Q3 2019 ($1.0 million loss). Year to date loss improved 32% to 
$1.6 million (nine months to 30 September 2020: $2.4 million loss). Total available premium 
advertising impressions for the nine months to 30 September 2020 up 8% to 1,235 million (2019: 
1,138 million). Access to capital of $3.8 million as at 30 September 2020, representing Group cash of 
$0.5 million and $3.3 million of the SPV loan facility remaining undrawn.  

Avast Plc (AVST.L) Announced that it has appointed Shane McNamee as Chief Privacy Officer. Moreover, McNamee will 
oversee Avast's global privacy strategy and drive the company's privacy-by-design strategy. 

Barratt Developments Plc 
(BDEV.L) 

Announced, in its trading update for the period from 1 July to 11 October 2020, that it is seeing 
continuing strong customer demand for our high quality new homes across the country. Its sales rate 
in the period was 0.871 net private reservations per active outlet per average week, up 20.8% on last 
year (2020: 0.72). It operated from an average of 340 (2020: 374) active outlets (including 8 JVs 
(2020: 8)) reflecting the delay to site commencements created by the impact of the lockdown period on 
our operations. In line with its expectations, it has launched 33 (2020: 26) new developments 
(including JVs), helping underpin the expected recovery of its completion volumes. In the period it 
delivered 4,032 (2020: 3,252) home completions (including JVs), up 24.0% on last year. Total forward 
sales (including JVs) as at 11 October 2020 were 15,135 homes (13 October 2019: 12,963 homes) at 
a value of £3,647.6 million (13 October 2019: £3,070.2 million).  

Brave Bison Group Plc (BBSN.L)  Announced that it has been appointed by Vodafone's youth-focused mobile network, VOXI, as their 
influencer marketing partner until the end of 2020. It received the brief through its recently acquired 
entertainment media brand, The Hook. The Hook is one of the leading youth-focused social publishers 
in the world, home of trending news, entertainment and original video with 9 million multi-platform 
followers.  

Bunzl Plc (BNZL.L) Announced its trading statement for the period since 30 June 2020. Bunzl's diversified and resilient 
business model has delivered strong overall growth over a challenging period, with Group revenue for 
the third quarter up 4.0% at actual exchange rates and 8.8% at constant exchange rates. Underlying 
revenue increased strongly by 8.0% at constant exchange rates reflecting the continued growth in the 
sale of Covid-19 related products, such as masks, sanitisers, gloves and disinfectants. Within the 
underlying revenue growth of 8.0%, sales of the top 8 Covid-19 related products, which are primarily 
own brand, contributed 17.5% of growth. This growth more than offset a 9.5% decline in revenue from 
other product sales. Larger orders of the top 8 Covid-19 related products, although lower than in the 
second quarter, were in line with expectations, with smaller orders also lower but remaining strong. 
However, given the performance year to date and the impact of recently announced acquisitions, the 
Company currently expects revenue in the second half of 2020 to grow strongly at constant exchange 
rates and anticipates a slightly higher second half operating profit margin compared to the prior year. 
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 Further to the announcement issued on 24 August 2020, the Company has recently completed the 

acquisition of Abco Kovex, a distributor of flexible packaging based in Ireland with revenue of €23 
million.    

Cloudcall Group Plc (CALL.L) Announced the company's shares will cross-trade publicly on the OTCQX®Best Market (OTCQX 
Market), under the ticker "CLLLF", with trading commencing from today. The company’s ordinary 
shares of 20.0p each will continue to trade on the London Stock Exchanges AIM market under the 
symbol "CALL".  

Coats Group Plc (COA.L)  Announced the appointment of Jackie Callaway as Chief Financial Officer Designate and as an 
Executive Director, it confirms that Jackie Callaway will take up her roles on 1 December 2020.  

Comptoir Group Plc (COM.L) Announced, in its results for the six months ended 30 June 2020, that revenue for the period was 
down 61.4% on last year to £6.10 million. Also, the Board carried out a full impairment review at the 
half year and as a result, impairment of £2.60 million has been charged, based on judgement of future 
cash flow generation from each restaurant.   

Directa Plus Plc (DCTA.L) Announced an update on the integration and current trading of Setcar SA, the company's 51%-owned 
environmental remediation business acquired in November 2019. In the 10 months following the 
acquisition of Setcar, the business is delivering significantly improved results compared to previous 
years, despite the headwinds caused by the Covid-19 pandemic. Moreover, sales for the period 1 
January 2020 to 1 October 2020 increased to €3.0 million (equivalent previous period: €2.6 million), 
whilst 132 new contracts have been signed since 1 January 2020. Since the start of 2020, Setcar has 
participated in 77 tenders for new business, of which 32 were awarded to Setcar, with a further 9 still 
under evaluation by the potential customers. Further, its post-acquisition integration continues to 
progress well and the company continues to invest to reshape the Setcar business to ensure better 
growth opportunities.  

easyJet Plc (EZJ.L) Announced that following the announcement on 18 September 2020 of the appointment of Kenton 
Jarvis as Chief Financial Officer, Kenton will join the business and be appointed to the Board with 
effect from 3 February 2021. Andrew Findlay will step down as Chief Financial Officer and from the 
Board with effect from the same date. This will be followed by a short handover to ensure a smooth 
transition.  

Hipgnosis Songs Fund Limited 
(SONG.L) 

Announced the appointment of Grammy Award-winning songwriter, producer and legendary music 
executive, L.A. Reid, to the Investment Adviser's Advisory Board in addition to the acquisition of his 
esteemed catalogue by the Company. Hipgnosis has acquired 100% of L.A. Reid's Publishing 
interests and Writers Share of Income in his catalogue comprising 162 songs. L.A. Reid's songwriting 
and production successes include Boyz II Men's record-breaking mega-hit 'End of the Road', which 
topped the US singles chart for 13 consecutive weeks, won two Grammy Awards, and became 
Billboard's biggest song of 1992.  He also collaborated with Bobby Brown on his 12 million-selling 
album 'Don't Be Cruel', including the singles 'Every Little Step', 'Don't Be Cruel', 'Roni', and 'Rock 
Wit'Cha'. Following his work with Bobby Brown, L.A. Reid turned his talents to Whitney Houston, 
collaborating on her Number 1 hit single 'I'm Your Baby Tonight' and co-writing and producing 'Queen 
of the Night' for 'The Bodyguard' soundtrack album. 'The Bodyguard' reached Number 1 in 18 
countries, won the Grammy Award for "Album of the Year", and is the bestselling soundtrack of all 
time, having sold over 45 million copies worldwide. Following the death of Michael Jackson in 2009, 
L.A. Reid worked as Executive Producer with Timbaland, J-Roc, Rodney Jerkins, Stargate and John 
McClain to complete unreleased tracks set to new music. In 2014, the posthumous album 'Xscape' 
was released on Epic Records and debuted at Number 2 on the Billboard 200 and Number 1 on the 
Billboard's Top R&B/Hip-Hop Albums chart. Today, L.A. Reid is co-founder of Hitco Entertainment, a 
modern-era music company home to Saint JHN, whose global hit 'ROSES' reached Number 1 all over 
the world and was considered by many as the song of the summer in 2020, Jennifer Lopez, OutKast's 
Big Boi, The-Dream, Delacey, Yella Breezy and tik-tok sensation-Dixie D'Amelio.    

Just Eat Takeaway (JET.L) Announced, in its Q3 2020 trading update, that third quarter order growth accelerated to 46% 
compared with the prior quarter. Just Eat Takeaway.com has started an aggressive investment 
programme in the legacy Just Eat countries to strengthen its competitive positions, significantly 
increasing spending on marketing and sales. This programme has delivered accelerated growth while 
maintaining strong adjusted EBITDA. The integration of Just Eat and Takeaway.com is on track. 
During the quarter, Just-eat.fr was migrated to the Company's core European IT-platform, following the 
earlier migration of Eat.ch. Furthermore, all countries have now adopted the same branding, creating a 
single global brand identity.  
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 Kainos Group Plc (KNOS.L) Announced, in its trading update for the period from 1 April 2020 to date, that it expects results for the 

full year ending 31 March 2021 to be materially ahead of current consensus of revenue and 
significantly ahead of adjusted profit forecasts. Further, the company remains confident in its outlook 
for the financial year, which is underpinned by a robust pipeline and a significant contracted backlog. 
Moreover, the announcement of its results for the six months ending 30 September 2020 will be made 
on Monday 16 November 2020. 

Kore Potash Plc (KP2.L) Announced that it has received authorisation from the Government of the Republic of the Congo to 
commence the planned drilling programme for the Definitive Feasibility Study (DFS) for the Company's 
DX Project (DX).  

Kromek Group Plc (KMK.L)  Announced that it has commenced development of a new system to improve the pathological medical 
imaging techniques used during cancer surgery to distinguish between healthy and non-healthy tissue, 
a new application area for company’s technology. The three-year project, which has received grant 
funding from Innovate UK, is being conducted in partnership with Adaptix Ltd, the developer of a Flat 
Panel X-ray Source (FPS), and the University of Manchester.     

MJ Hudson Group Plc (MJH.L) Announced, in its results for the twelve months ended 30th June 2020, that Group underlying 
revenues grew by 22.0% to £20.30 million. On an organic basis, revenue grew by 4.0% compared with 
5.0% in 2019. The company’s second half coincided with start of the Covid-19 outbreak and whereas 
performance at the interim stage was 13.0%, organic growth in the second half was (4.0)%. Also, the 
company announced that it has acquired Bridge Group Limited, a funds service provider based in 
Ireland, conditional on regulatory approval. The vendors are Mr. David Dillon and Mr. Paul 
McNaughton, both experienced practitioners in the funds sector, directors and the principal co-
founders of the business. The acquisition will build on MJ Hudson's specialist funds operations in 
London, Luxembourg and Guernsey and adds a strategically important geography to the Group´s 
network. The transaction is expected to be accretive to earnings per share (EPS) from completion.  

Mosman Oil and Gas Limited 
(MSMN.L)  

Announced an update on drilling at the Falcon-1 well on the Champion Project in East Texas. The well 
has been drilled to Target Depth of circa 7,762 feet. Several Frio sandstones were intersected as 
expected and this has confirmed the geological model based on 3D seismic and nearby wells. The 
next step is to run the wireline logs. Mosman intends to report on the results once these logs have 
been evaluated.   

PageGroup Plc (PAGE.L)  Announced, in its trading update, that it continued to focus on protecting our people, whilst also 
protecting our trading platform. Gross profit from permanent recruitment declined 36.3% in reported 
rates and 34.2% in constant currencies, to £103.5 million. Gross profit from temporary recruitment 
declined 26.3% in reported rates and 25.1% in constant currencies, to £40.0 million. This resulted in a 
ratio of permanent to temporary recruitment of 72:28.   

Pearson Plc (PSON.L)  Announced, in its trading statement, that group sales declined by 14% largely reflecting the continuing 
impact of COVID-19 and test centre and school closures in Global Assessment and International, and 
expected declines in North American Courseware. Global Online Learning sales grew 14% due to 
41% enrolment growth in Virtual Schools for the academic year 2020/2021 and strong sales growth in 
Online Program Management (OPM) driven by undergraduate and international performance, partially 
offset by discontinued programs.   

Petards Group Plc (PEG.L) Announced that it has been awarded a contract to supply Porterbrook Maintenance Limited with 
Petards eyeTrain systems. The new contract, which is worth in excess of £1.30 million, is for the 
supply of Petards eyeTrain systems. These will be fitted to 19 Class 769 Flex trains, which are the 
UK's first tri-mode trains, capable of running on overhead and third rail electric lines as well as under 
their own diesel power. The trains will be operated by Great Western Railway and are expected to be 
introduced on services running between Reading and Gatwick during 2021. Deliveries are expected to 
be completed during the first quarter of 2021.  

President Energy Plc (PPC.L) Announced an update in relation to its drilling operations at the Estancia Vieja and Las Bases fields, 
Rio Negro, Argentina. The exploration well EVN-x1 at the Estancia Vieja field, Rio Negro Province, 
has now been spudded. As previously announced, the intended target is an undrilled and undrained 
structure within the larger Estancia Vieja field where the P50 success case for this well is oil of 40m3/d 
(250 bopd) and gas of 60,000m3/d (350 boepd) and where the structure as a whole could contain 
between 5-14 Mmbbls of oil in place and between 11-26 Bcf of gas. In the event of success, it would 
open the possibility of some 6 follow on wells of which 5 would likely target gas and the other oil. 
There are no current reserves booked for any part of this structure. The cost of the well is estimated at 
$2.5 million with approximately 28 days to drill down to the 2,000 metres target depth. A further 
announcement will be made once target depth is reached and logging of the well has taken place, 
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 estimated to be by the end of November. President Energy Plc is pleased to announce that Peter 

Levine (Chairman) and Rob Shepherd (Group FD) will provide a live presentation on unaudited Interim 
results for H1 2020 via the Investor Meet Company platform on Monday 26th October 2020 at 
11:00am.  

Ramsdens Holdings Plc (RFX.L) Announced a pre-close trading update covering the six months ended 30 September 2020. The Board 
is pleased to report that the Group traded profitably during the Period and, as a result, anticipates 
reporting profit before tax of approximately £9 million in its next audited accounts covering the 18-
month period from 1 April 2019 to 30 September 2020. The Group's balance sheet and liquidity 
remains strong with cash of approximately £16 million at the Period end and an undrawn revolving 
credit facility of £10 million. In line with government guidance and in order to protect Ramsdens' 
colleagues, customers and the communities where the Group operates, all Ramsdens stores were 
closed on 24 March 2020. A significant proportion of staff were furloughed whilst the Group's stores 
were closed.  The Group claimed under the Coronavirus Job Retention Scheme to protect jobs and 
topped up employees' pay to 100% of their normal salaries. Store closures and ongoing restrictions to 
international travel resulted in a significant reduction in revenue during the Period. Following the re-
opening of the Group's stores, foreign currency commission has been approximately 30% of the 
comparable prior year level. Whilst the long-term strategy of opening new stores remains paused, the 
Group continues to invest in relocating stores to higher footfall locations which is aiding the Group's 
retail performance whilst maintaining a very disciplined control over rent costs.     

Randall & Quilter Investment 
Holdings Limited (RQIH.L) 

Announced, in its interim results for the six months ended 30 June 2020, that total income rose to 
£338.4 million from £114.9 million recorded in the same period a year ago. Profit after tax narrowed to 
£0.7 million from £32.6 million. The Board has recommended an interim distribution to shareholders of 
3.8p per share in cash.   

Savannah Resources Plc (SAV.L) Announced the appointment of Farview Solutions as Strategic Adviser to Savannah to help guide the 
development path for the Mutamba Mineral Sands Project in Mozambique ('Mutamba' or the 'Project') 
and recommend associated strategic opportunities for the Company. Farview Solutions provide 
strategic advice and advisory services to the mineral sands, titanium pigment and industrial minerals 
industries. Bruce Griffin, the owner of Farview Solutions, will be primarily responsible for advising 
Savannah in relation to Mutamba.  

SIMEC Atlantis Energy Limited 
(SAE.L) 

Announced that it has appointed Duncan Black as a Non-Executive Director with immediate effect and 
Stephen Hodges as Special Adviser to the Atlantis Board of Directors. Additionally, Ian Wakelin has 
now stepped down from his non-executive Board position. 

Smartspace Software Plc 
(SMRT.L) 

Announced that two of its group businesses, Anders + Kern (A+K) and Space Connect have signed 
agreements with Australian workplace software provider XY Sense. Also, A+K launched its new 
website. 

STM Group Plc (STM.L) Announced an updates on trading in relation to new business generation for the remainder of the year. 
As previously reported, the economic backdrop created by Covid-19 has caused delays in securing 
new business, as many individuals and businesses defer significant financial decisions.  Traditionally 
though, the last quarter of the year has seen solid new business growth for STM, and this was 
certainly the expectation for 2020, particularly for its workplace pensions solution, as well as its new 
flexible annuity product. Despite its options workplace pensions solution business currently achieving 
a 50% revenue uplift year-on-year, it is now expected to fall short of its overall revenue target by circa 
£0.32 million, as a direct result of lower than expected new business for September and anticipated 
shortfalls in the remaining three months. In a similar vein, we have previously highlighted that the 
pipeline of flexible annuity new business continues to grow, but that conversion rates into applications 
remains frustratingly slow. In addition, its costs base does not materially change month on month, 
giving us the solid base for future earnings growth, as and when its new business revenues 
accelerate. There remain a number of specific initiatives and opportunities that remain in play for 2020 
and into 2021, which have the ability to clawback some of the 2020 new business shortfall, however 
there is not sufficient certainty on their delivery to include them within our new 2020 business 
expectations.  

Strix Group Plc (KETL.L) Announced that it has received approval from the Council of Ministers in Italy to proceed with the 
acquisition of LAICA S.p.A. Accordingly the acquisition is expected to complete in approximately one 
week.  

Synthomer Plc (SYNT.L) Announced, in its update on trading for the third quarter ended 30 September 2020, that the Group 
remains highly cash generative and now expects proforma leverage to reduce to circa 2.0x net debt to 
EBITDA by December 2020. As a result of the Group's strong trading performance and cash 
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 generation, the Board has decided to reinstate the interim dividend which was suspended in April. The 

Board has declared an interim dividend of 3.00p per share payable on 10 November 2020 to 
shareholders on the register at close of business on 23 October 2020. The Board has also fully 
reinstated its existing dividend policy and intends to pay a final dividend in line with its capital policy. 

System1 Group Plc (SYS1.L) Announced, in its update on trading for the six months to end-September 2020, that overall, the first 
half of the current year saw a marked reduction in sales compared to the prior year, due partly to the 
impact of Covid-19 on the business of many of its clients. The downturn was particularly pronounced 
in the US, against a very strong 1H 2019/20, while the UK and Asia Pacific produced double-digit 
revenue growth. Both Turnover and Gross Profit for the half year are expected to be some 25.0% 
below the comparable 2019/20 period. Group pre-tax profits (excluding any impairment charges) are 
expected to be some £0.60 million in 1H, approximately £0.80 million lower than in the comparable 
period.  

Touchstone Exploration Plc 
(TXP.L) 

Announced that it has completed drilling the Chinook-1 exploration well on the Ortoire exploration 
block, onshore in the Republic of Trinidad and Tobago (Touchstone 80% working interest operator, 
Heritage Petroleum Company Limited 20% working interest) and the well encountered significant 
hydrocarbon accumulations based on wireline log data. 

UK Oil & Gas Plc (UKOG.L) Announced that further to its 23 July release, it has now successfully executed the participation 
agreement and the joint operating agreement with Aladdin Middle East Ltd for its 50.0% interest in the 
305 km² Turkish Resan Licence and the respective oil appraisal and exploration programme.  

Union Jack Oil Plc (UJO.L) Announced a further 30.0% acquisition of PEDL241, containing the conventional, drill-ready, North 
Kelsey Prospect, the alignment of the company’s equity interests in that licence with Egdon Resources 
U.K Limited and to jointly pursue a farmout for the drilling of the North Kelsey-1 exploration well.   

Walker Greenbank Plc (WGB.L) Announced, in its interim results for the six-month period ended 31 July 2020, that the company 
achieved an adjusted underlying profit before tax of £0.40 million in the first half despite a decrease in 
revenues of £17.10 million. This is a good result in the difficult circumstances, reflecting improvements 
in cost control and efficiencies, as well as government support instigated in the lockdown period. The 
reduction in gross profit, resulting from the decrease in revenues, was offset by a reduction in 
distribution expenses of £3.40 million and in administrative costs of £4.90 million, a total reduction in 
operating costs of £8.30 million. The staff cost reductions in cost of sales, distribution and overheads 
included the benefit of £3.20 million received in government support. Statutory loss before tax of £0.90 
million included non-underlying charges of £0.90 million.  

Water Intelligence Plc (WATR.L)  Announced a trading update for year-to-date through the end of the third quarter. The company had a 
very strong third quarter building on its already strong 1H20 results. Revenue accelerated and profit 
before taxes are on track to exceed expectations for full year 2020.  The company also has a strong 
corporate development pipeline for 4Q and 2021.  
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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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