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   UK Broker Upgrades / Downgrades 

 

   Key UK Corporate Snapshots Today 
 

Aggregated Micro Power 
Holdings Plc (AMPH.L) 

Announced, in its full year results for the twelve months ended 31 March 2019, that revenues rose to 

£49.5 million from £43.2 million posted in the same period preceding year. The company’s loss before  

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

Upgrades       

CSP Countryside Properties Plc Deutsche Bank Buy Buy 353 371 

Downgrades       

CCL Carnival Plc Barclays Capital Equal weight Equal weight 4330 3800 

RB. Reckitt Benckiser Group Plc Deutsche Bank Buy Buy 7750 7500 

RBS Royal Bank of Scotland Group Plc Barclays Capital Overweight Equal weight 250 225 

Initiate/Reiterate       

AGR Assura Group Ltd Peel Hunt Hold Hold 62 62 

BLND British Land Co Plc Peel Hunt Hold Hold 575 575 

BOKU Boku Inc Peel Hunt Buy Buy 245 245 

BYG Big Yellow Group Plc Peel Hunt Hold Hold 1000 1000 

CLI CLS Holdings Plc Peel Hunt Buy Buy 275 275 

DLN Derwent London Plc Peel Hunt Hold Hold 3100 3100 

EZJ easyJet Plc BofA Merrill Lynch  Neutral  1200 

GPOR Great Portland Estates Plc Peel Hunt Hold Hold 715 715 

HMSO Hammerson Plc Peel Hunt Add Add 300 300 

HSTN Hansteen Holdings Plc Peel Hunt Add Add 110 110 

HTG Hunting Plc Barclays Capital Equal weight Equal weight 600 600 

HWG Harworth Group Plc Peel Hunt Buy Buy 146 146 

IAG 
International Consolidated Airlines 
Group SA BofA Merrill Lynch  Buy  660 

INTU Intu Properties Plc Peel Hunt Hold Hold 35 35 

IOM iomart Group Plc Peel Hunt Buy Buy 520 520 

LAND Land Securities Group Plc Peel Hunt Hold Hold 900 900 

LMP Londonmetric Property Plc Peel Hunt Add Add 230 230 

MCKS McKay Securities Plc Peel Hunt Add Add 260 260 

NRR NewRiver Retail Ltd Peel Hunt Buy Buy 200 200 

PFC Petrofac Ltd Barclays Capital Overweight Overweight 670 670 

RDI RDI Reit Plc Peel Hunt Add Add 120 120 

RGL Regional REIT Ltd Peel Hunt Buy Buy 125 125 

SAFE Safestore Holdings Plc Peel Hunt Hold Hold 625 625 

SMP St Modwen Properties Plc Peel Hunt Hold Hold 400 400 

SRE Sirius Real Estate Ltd Peel Hunt Buy Buy 75 75 

UAI U & I Group Plc Peel Hunt Buy Buy 200 200 

UTG Unite Group Plc Peel Hunt Buy Buy 1100 1100 

WG. John Wood Group Plc Barclays Capital Underweight Underweight 600 600 

WIZZ Wizz Air Holdings Plc BofA Merrill Lynch  Buy  4100 
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tax stood at £5.7 million, compared to a loss of £2.7 million reported in the previous year. The basic 

and diluted loss per share stood at 11.39p compared to loss of 6.22p reported in the previous year. 

The company’s cash and cash equivalents stood at £2.4 million (2018: £4.2 million).   

Amryt Pharma Plc (AMYT.L) Announced that the US Food and Drug Administration (FDA) has designated the investigation of 

AP101 (Oleogel-S10) for the treatment of Epidermolysis Bullosa (EB) as a Fast Track development 

program. The FDA has recognised that EB is a serious disease, and that there are no FDA-approved 

treatments for this condition. Additionally, the FDA has noted that the company has generated 

preliminary clinical data from an ongoing Phase 3 trial, which supports continued study. 

Anglo Asian Mining Plc (AAZ.L) Announced that representatives of the British Embassy in Azerbaijan recently visited the company's 

Gedabek gold, copper and silver mine. A presentation was made to the recently appointed British 

Ambassador to Azerbaijan, Mr. James Sharp. Following the presentation to the representatives of the 

British Embassy in Azerbaijan which included presenting the many corporate social responsibility 

projects in the local community and the company's contribution to the Azerbaijan economy, the 

delegation was given a tour of the Gedabek contract area mines (Gedabek open pit, Ugur open pit and  

Gadir underground mine) and processing facilities.  

Applegreen Plc (APGN.L) Announced that the acquisition of 23 on-highway service plazas in Connecticut, US by a consortium, 

of which it is a member, completed on 30 September 2019. The completion follows approval of the 

acquisition by the Connecticut Department of Transportation. The company now holds a 40% stake in 

JLIF Holdings (Project Service) US, Inc. and its 100% subsidiary, Project Service, LLC, which 

operates the CT Service Plazas. The remaining equity interests are held by its consortium partners, 

IST3 Investment Foundation, acting in respect of and on behalf of its investment group IST3 

Infrastruktur Global, and TD Greystone Asset Management on behalf of and as manager of the 

Greystone Infrastructure Fund (Global Master) L.P.    

Ariana Resources Plc (AAU.L) Announced that it will host a conference call for investors and analysts at 13:00 (U.K. local time) today. 

The call will be hosted by the company's Managing Director, Dr. Kerim Sener, who will discuss the 

interim results and provide a corporate update, followed by a question and answer session.  

AstraZeneca Plc (AZN.L) Announced that the US Food and Drug Administration (FDA) has issued a complete response letter 

regarding the New Drug Application (NDA) for PT010 (budesonide/glycopyrronium/formoterol 

fumarate), an inhaled triple-combination therapy and potential new medicine for patients with chronic 

obstructive pulmonary disease (COPD). The NDA submitted to the FDA by the company included data 

from the Phase III trial KRONOS. The Company will now work closely with the FDA regarding next 

steps, including submitting for review recent results from the second positive Phase III trial, ETHOS, 

which was not completed at the time the NDA was submitted.  

Boku Inc (BOKU.L) Announced important changes to its executive team. Stuart Neal, Chief Finance Officer ("CFO") will be 

moving internally to lead the new Identity division with the responsibility of growing revenue as its 

Chief Business Officer with effect from 1 October 2019. The Board is also pleased to announce the 

appointment of Keith Butcher as CFO with effect from 1 October 2019. Keith has been an Independent 

Non-Executive Director and Chairman of Boku's Audit Committee since 2017. Stuart will remain an 

executive member of the Board until a replacement Non-Executive Director has been appointed. A 

search for a suitable Independent Non-Executive Director to replace Keith is well advanced and an 

announcement on an appointment will be made in due course.  

Breedon Group Plc (BREE.L) Announced that the company has acquired Roadway Civil Engineering & Surfacing Ltd, an integrated 

asphalt production and contract surfacing business in North Wales, for a total consideration of up to 

£13.5 million. The total consideration, subject to completion adjustments, comprises £10.8 million 

payable in cash on completion, together with up to £2.7 million of deferred consideration payable in 

cash on performance over the next five years.     

British Land Co Plc (BLND.L) Announced that the creation of a new town centre at Canada Water in London passed a key milestone 

as Southwark Council Planning Committee resolved to grant planning permission for the company’s 

masterplan. The project will deliver around 2 million sq. ft. of workspace to accommodate around 

20,000 jobs, around 3,000 new homes, of which 35% will be affordable and around 1 million sq. ft. of 

retail, leisure, entertainment, education and community space. It will also create 12 acres of new open 

space, including a 3.5-acre park, a new town square, the first new high street in London for 100 years 

and 16 new streets.  
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 Crimson Tide Plc (TIDE.L) Announced that it has entered into a significant contract for its mpro5 solution with one of the country's 

leading retailers. The contracted revenue is for a minimum of £1.4 million over the 36-month term. The 

mpro5 platform will now be used in nearly 4,000 retail locations across the UK and Ireland alone, with 

international expansion potential. A previous, smaller contract with the client containing hardware had 

reached its term and is now included on a SaaS only basis within this new contract. 

Driver Group Plc (DRV.L) Announced the appointment of Elizabeth Jill Filkin to its Board as a Non-Executive Director with 

immediate effect. 

Egdon Resources Plc (EDR.L) Announced, in its production update for the year ended 31 July 2019, that its net production from the 

Ceres gas field and the Keddington and Fiskerton Airfield oil fields during FY2019 period was 66,364 

barrels of oil equivalent (boe), at an average of 182 boe per day (boepd) (FY2018 12,691 boe, 70 

boepd), in line with previously stated guidance. Production recommenced from the Ceres well in late 

October 2018 following installation of a new flow meter driving a significant increase in production over 

the previous financial year. It will provide production guidance for the financial year ending 31 July 

2020 (FY2020) with the preliminary results, but initial guidance for the first half of the financial year is 

nearly 170-180 boepd with Mercury gas backout volumes receivable by Ceres partners ceasing at the 

end of December 2019. 

Ferguson Plc (FERG.L) Announced, in its results for the year ended 31 July 2019, that revenues rose to $22 billion from $20 

billion posted in the same period preceding year. The company’s profit before tax stood at $1.3 billion, 

compared to a profit of $1.2 billion reported in the previous year. The basic earnings per share stood 

at 481.3c compared to earnings of 515.7c reported in the previous year. The company further stated 

that the board has proposed a final dividend of 145.1c per share, amounting to $332 million.     

Fisher (James) & Sons Plc (FSJ.L) Announced that Eoghan O'Lionaird has been appointed as the Chief Executive Officer (CEO) with 

effect from 1 October 2019. The company further confirmed that Nick Henry has stepped down as 

CEO and Executive Director with effect from 1 October but will remain employed by the company until 

31 March 2020 to ensure a smooth and effective transition of responsibility.  

Fulcrum Utility Services Limited 
(FCRM.L) 

Announced the departure of Chief Executive Martin Harrison, who is stepping down with immediate 

effect. Chairman Phil Holder will assume day to day responsibility for the business pending the 

appointment of a replacement for Martin.    

GAN Plc (GAN.L) Announced the release of quarterly key performance indicators for the third quarter of 2019, 

highlighting continued YoY growth reflecting high demand for Internet sports betting and Internet 

casino gaming in New Jersey and (launched during the third quarter) the State of Pennsylvania. Gross 

Operator Revenue increased 202.7% year-over-year and 47.3% quarter-over-quarter to $80.9 million. 

This change was driven by strong growth in real money regulated gambling in the US. Active Player-

Days at 5.4 million is an increase of 59% year-over-year and increase of 13.5% quarter over quarter. 

Greggs Plc (GRG.L) Announced, in its quarter trading update for the 13 weeks to 28 September 2019, that total sales rose 

by 12.4%, compared to an increase of 7.3% in the same period of the previous year and like-for-like 

sales in company-managed shops increased by 7.4%. Total sales have grown by 13.9% in the nine 

months to 28 September 2019 and like-for-like sales have increased by 9.4%. 2,000th shops were 

opened in August. The company indicated that its expectations for the full year remained unchanged.  

Infrastrata Plc (INFA.L) Announced that it has signed heads of terms to purchase the principal assets of Harland and Wolff 

Heavy Industries Limited and Harland and Wolff Group Plc from administrator BDO NI for a total 

consideration of £6 million. The assets comprise of a multi-purpose fabrication facility, quaysides and 

docking facilities in the port of Belfast, Northern Ireland, ideally suited for the energy infrastructure 

industry and the company's projects. Of the total consideration of £6 million, a non-refundable deposit 

of £500,000 in cash is due by 3 October 2019. The company is in advanced negotiations with a 

number of lenders to provide a long-term debt facility to provide the balance of the £5.5 million 

consideration.   

Iomart Group Plc (IOM.L) Announced, in its pre-close trading statement for the six months ended 30 September 2019, ahead of 

the announcement of its half yearly results, that overall revenue growth is in line with management 

expectations, with good visibility heading into the second half of the year. The previously flagged 

investment in and reorganisation of its commercial operations is now starting to deliver more new 

customer wins and a stronger pipeline of opportunities. In particular, it has seen an increased level of 

larger, more complex enterprise contract wins in the first half, whose revenue will start to be 

recognised in the second half of the year. The company’s on-premise IT brand, Cristie Data, has also 
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 delivered a strong performance in the half year, bringing new corporate customers into the company, 

with the potential to transition to higher margin managed cloud services revenue in the future.  

James Halstead Plc (JHD.L) Announced, in its preliminary results for the year ended 30 June 2019, that revenues rose to £253.0 

million from £249.5 million posted in the year. The company’s profit before tax stood at £48.3 million, 

compared to a profit of £46.7 million reported in the previous year. The basic earnings per share stood 

at 18.2p, compared to earnings of 17.7p reported in the previous year. The Board has recommended a 

final dividend of 10.0p per share. 

JD Sports Fashion Plc (JD..L) Announced an update following the Competition and Markets Authority's (CMA) review into JD's 

acquisition of Footasylum. Following the CMA's Phase 1 decision of 19 September 2019, JD has 

carefully considered the CMA's observations and its claims that the acquisition of Footasylum would 

give rise to a realistic prospect of a substantial lessening of competition. In light of the content of the 

CMA's full Phase 1 decision, JD has informed the CMA that it does not consider that there are any 

appropriate remedies that can be offered at this time to avoid a reference to Phase 2 being made. The 

CMA has therefore confirmed today that the transaction will be referred to a Phase 2 investigation. 

JD's commercial success rests on its global in-store and online offerings being compelling to both 

consumers and its brand partners. The acquisition of 70 Footasylum stores in the UK does not affect 

this commercial reality and does not adversely impact the competitive landscape. Consumers and 

brand owners can and do exercise choice across a wide range of large and sophisticated multi-

channel and online retailers, both in the UK and internationally, with the major brands increasingly 

selling their products direct to consumers through their own sales channels.  

Lansdowne Oil & Gas Plc 
(LOGP.L) 

Announced its commercial update in relation to Standard Exploration Licence (SEL) 1/11, which 

contains the Barryroe oil accumulation (the Barryroe Project). The Barryroe Project is operated by 

EXOLA DAC (EXOLA or the Operator, 40%), a wholly owned subsidiary of Providence Resources 

P.l.c (Providence), on behalf of its partners, APEC Energy Enterprises Limited (APEC) and 

Lansdowne Celtic Sea Limited (Lansdowne, 10%).  The area lies in c. 100 metre water depth in the 

North Celtic Sea Basin and is located 50 km off the south coast of Ireland.  

Manolete Partners Plc (MANO.L) Announced that Patrick Lineen has decided to retire at the end of December 2019, following the 

successful IPO of the company last year. Patrick would step down as Chief Financial Officer on 7 

October 2019 when he would be replaced as CFO by Mark Wrenford Tavener. Patrick would remain 

on the Board until 27 November 2019 and would then retire at the end of the year to ensure an orderly 

and smooth handover.  

Melrose Industries Plc (MRO.L)  Announced the appointment of Funmi Adegoke to its Board as an independent Non-Executive Director 

with effect from today, 1 October 2019.  

MXC Capital Limited (MXCP.L) Announced that it has made a £4.9 million investment (the Investment) into Channel Islands Media 

Group Limited (CIMG), its newly established joint venture with the Bailiwick Investment Limited (the 

"BIL"), a specialist fund which is administered and managed by Ravenscroft Limited, with whom it has 

an existing partnership. The Investment has enabled CIMG to complete the acquisition of The 

Guernsey Press Company Limited and its wholly owned subsidiary, Guernsey Distribution Limited 

(together, The Guernsey Press) (the Acquisition).  

NewRiver REIT Plc (NRR.L)  Announced that it has declared a second quarterly dividend of 5.4p per share in respect of the year 

ending 31 March 2020. This dividend will be paid as a Property Income Distribution (PID). The 

dividend payment date will be 15 November 2019 and the dividend will be paid to shareholders on the 

register at close of business on 18 October 2019. The ex-dividend date will be 17 October 2019.  

Next Fifteen Communications 
Group Plc (NFC.L) 

Announced, in its interim results for the six months ended 31 July 2019, that its net revenue stood at 

£118.72 million, compared to £106.78 million in the preceding year. Profit after tax was £1.58 million 

compared to £8.08 million. The company’s diluted earnings per share was 1.80p, compared to 9.40p. 

The company declared an interim dividend of 2.50p per share, compared to 2.16p in the comparable 

period. Further, the company announced the acquisition of the entire issued share capital of Creston 

Plc US Holdings Inc and its subsidiary, Health Unlimited LLC from Creston Overseas Holdings 

Limited. The initial consideration for the acquisition is approximately $27.70 million, of which 

approximately $21.00 million is to be satisfied in cash with the balance to be satisfied by the issue to 

the vendors of 979,970.00 new ordinary shares in the company.  

Oilex Limited (OEX.L) Announced that in establishing its corporate governance framework, the company has referred to the 

recommendations set out in the ASX Corporate Governance Council's Corporate Governance 
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 Principles and Recommendations 3rd edition. The company has followed each recommendation 

where the Board has considered the recommendation to be an appropriate benchmark for its 

corporate governance practices. Separately, the company announced that it has entered into an 

amendment agreement in regard to the exclusivity agreement with Koru Energy (KLW) Ltd as 

announced on 15 September 2019.   

Polypipe Group Plc (PLP.L) Announced the acquisition of the Alderburgh Group of companies, a leading designer, manufacturer 

and installer of plastic injection moulded stormwater attenuation tanks, structural waterproofing and 

geocellular membranes, gas barrier and ventilation materials, supplying the UK, Irish and 

Scandinavian markets, for a total cash consideration of £14.0 million on a cash and debt free, 

normalised working capital basis.  

Primorus Investments Plc 
(PRIM.L) 

Announced an update on its investment in the SaaS (Software as a Service) end-to-end workforce 

software vendor Engage Technology Partners that it received an update from Engage. The company 

has invested a total of £1.5 million in Engage in several tranches of equity and one of convertible debt. 

As previously reported, significant platform revenue increase and on track with annual revenue 

forecasts. Strong cash burn reduction, on track to reach a 60.0% reduction by the end of October 2019 

and probably over 70.0% by year end.  

Providence Resources Plc 
(PVR.L)  

Announced provided the corporate update which includes a commercial update in relation to Standard 

Exploration Licence (SEL) 1/11, which contains the Barryroe oil accumulation (the Barryroe Project) 

and a licence update in relation to Frontier Exploration Licence (FEL) 2/14, which contains the Diablo 

prospect.    

Renew Holdings Plc (RNWH.L) Announced, in its trading update for the financial year ended 30 September 2019, that the company 

expects to report results for the year in line with market expectations and reflecting the full year 

contribution of the acquisition of QTS. In Engineering Services, it has strengthened position in all of 

market sectors and expect to report good organic growth and a strong order book. In rail, the company 

has commenced operations in the first year of the new control period (CP6) where it is pleased to 

report that activity levels are in line with forecasts. It reported net debt between £10 million-£11 million.  

Sainsbury(J) Plc (SBRY.L) Announced the changes to positions on the Plc Board and Operating Board. John Rogers, CEO of the 

company Argos, is leaving the business to become Chief Financial Officer of WPP PLC. John will 

leave the business on 31st October 2019. Argos's retail and logistics teams will report into Simon 

Roberts, Retail and Operations Director and Argos's commercial team will report into Paul Mills-Hicks, 

Commercial Director. There are no additional changes to the Operating Board as a result of this move.  

Savannah Petroleum Plc (SAVP.L) Announced, in an update in relation to the Seven Energy Transaction, that final long-form 

documentation has been signed by Frontier Oil Limited (Frontier), Seven Uquo Gas Limited (SUGL) 

and Accugas Limited (Accugas) in relation to the restructuring of economic ownership interests at the 

Uquo marginal field and the operatorship of the Uquo gas central processing facility (the Uquo CPF), 

in line with the company's RNS dated 20 September 2018 (the Frontier Transaction).  The Frontier 

Transaction will result in SUGL assuming responsibility for all operations (including production) of the 

gas project at the Uquo marginal field (including, inter alia, control of gas-related capital investment 

projects, design and implementation of operations and production plans, as well as day to day gas 

operations at the Uquo gas field) and will retain 100% of the revenue from gas sales. Frontier will 

control all oil related activities in the Uquo Field and retain 100% of revenue from oil sales. 

Operatorship of the Uquo CPF will be transferred to Accugas. Following completion of the Frontier 

Transaction, the Enlarged Group will have effective operational control of the Uquo gas supply chain.  

Science in Sport Plc (SIS.L) Announced that Non-Executive Director Raymond Duignan has indicated his intention to step down 

from the Board in due course, pending the appointment of a new non-executive director. The 

recruitment process for the appointment of the new Non-Executive Director is underway and further 

announcements will be made as appropriate.  

Shanta Gold Limited (SHG.L) Announced positive surface exploration drilling results from its ongoing exploration programmes within 

its existing mining licences at the New Luika Gold Mine (NLGM) in South Western Tanzania. Following 

a detailed review of the exploration portfolio over the last 12 months, new targets within the existing 

mining licences at NLGM were identified. Two such high-potential targets include Bauhinia Creek (BC) 

North and Elizabeth Hill (EH) North. Exploration drilling at BC North and EH North has intersected 

encouraging mineralisation with sizeable widths, suggesting significant potential for additional 

resources to add to the mine plan.  
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 WPP Plc (WPP.L)  Announced the appointment of John Rogers as Chief Financial Officer. John is currently Chief 

Executive Officer of Sainsbury's Argos, where he has overseen the digital transformation of one of the 

UK's leading technology-driven businesses.  
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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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