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   UK Broker Upgrades / Downgrades 

  

   Key UK Corporate Snapshots Today 
 

Aeorema Communications Plc 
(AEO.L) 

Announced the acquisition of the entire issued share capital of Eventful Limited, a boutique events and 
incentive travel company, for a total consideration of up to £479,692 to be satisfied in cash and 
ordinary shares in the company, £100,000 of the cash consideration being a performance related 
earn-out.  

Alpha Financial Markets 
Consulting Plc (AFN.L) 

Announced that it has taken an appropriate action to mitigate the impact of COVID-19 in line with 
government advice. Its consultants regularly work remotely from clients' offices and its teams globally 
have transitioned well to a fully remote working approach, aligned to clients' working practices, with 
almost no effect on current year trading. Meanwhile, as the COVID-19 position continues to evolve, 
the Group is closely monitoring the overall situation, which, over time, will likely impact Alpha's new 
business win rate into the next financial year. The Group is taking sensible cost saving measures 
across the business given this period of uncertainty and has paused hiring across the group. The 
group has a strong £15 million cash position on its balance sheet and an undrawn revolving credit 
facility of £5 million.  

Angling Direct Plc (ANG.L) Announced that it notes the announcement by the UK Government regarding the closure of non-
essential retail stores and the restriction on non-essential travel. The company confirms that each of 
its retail stores are now closed until further notice. However, the company's distribution centre will 
continue to function and the company's online offering remains operational. The company notes the 
measures of support that have been put in place by the Government and expects to be a beneficiary 
of all that are applicable to the company.  

Anglo American Plc (AAL.L) Announced that it notes the statement made by the President of the Republic of South Africa on 23 
March in relation to a 21-day nationwide lockdown, to take effect at midnight on 26 March, in order to 
help curb the spread of COVID-19 in South Africa. The company will review the detailed regulations 
relating to this action that are being published, including in relation to exemptions for certain business 
activities, and will issue a further statement in due course.  

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

Upgrades 
      

NG. National Grid Plc Goldman Sachs Neutral Neutral 986 1054 

SSE SSE Plc Goldman Sachs Buy Buy 1488 1498 

UU. United Utilities Group Plc Goldman Sachs Neutral Neutral 986 1011 

Downgrades 
      AHT Ashtead Group Plc Deutsche Bank Hold Hold 2400 1400 

CNA Centrica Plc Goldman Sachs Neutral Neutral 74 47 

PNN Pennon Group Plc Goldman Sachs Neutral Neutral 1185 1182 

RCH Reach Plc Barclays Capital Equal weight Equal weight 170 97 

SVT Severn Trent Plc Goldman Sachs Sell Sell 2280 2264 

TRN Trainline Plc Barclays Capital Equal weight Equal weight 375 320 

Initiate/Reiterate 
 

     ADM Admiral Group Plc Peel Hunt Hold Hold 2230 2230 

BEZ Beazley Plc Peel Hunt Reduce Reduce 440 440 

GOCO Gocompare.Com Group Plc Peel Hunt Buy Buy 120 120 

RDSA Royal Dutch Shell 'A' RBC Capital Markets Outperform Outperform 1700 1700 

SDY Speedy Hire Plc Peel Hunt Buy Buy 60 60 

SPI Spire Healthcare Group Plc RBC Capital Markets Outperform Outperform 
  SSPG SSP Group Plc Goldman Sachs Neutral Neutral 
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 Applegreen Plc (APGN.L) Announced that the Group expects to release its preliminary 2019 results as scheduled on Friday, 27 

March 2020 and will provide a detailed briefing on its 2019 results and current trading at this time. 
Applegreen has traded strongly and in line with management expectations for the first 10 weeks of 
2020. However, footfall and volumes have been impacted in the last two weeks as governments and 
customers take increasing measures to contain the spread of the coronavirus. Currently, all of its 
stores remain open and it is working hard to protect the health and safety of its people as well as 
provide an essential service in the communities in which it operates.    

Aquis Exchange Plc (AQX.L) Announced that it intends to follow guidance from the FRC that all listed companies delay publishing 
corporate reports, including final audited financial statements, except where necessary to meet a legal 
or regulatory requirement. Whilst the board was in a position to announce the company's audited final 
results on 25 March 2020, in line with the FRC's request it will instead update the market with a date 
for the release of its audited financial statements as soon as practicable.  

Begbies Traynor Group Plc 
(BEG.L) 

Announced that it continues to closely monitor and act upon the information released by the 
authorities. Moreover, the company has enabled the majority of our employees to work remotely and 
securely as of last week, whilst continuing to provide advice and support to our clients in this 
challenging environment. Meanwhile, it intends to provide an update on Q4 trading following the 
group's year-end, 30 April 2020. 

Bonhill Group Plc (BONH.L) Announced, in its results for the year ended 31 December 2019, that revenues rose to £24.4 million 
from £7.9 million recorded in the same period last year. Loss after tax widened to £4.0 million from 
£1.8 million. The diluted loss per share stood at 8.96p down from 9.51p.   

Cake Box Holdings Plc (CBOX.L) Announced that it notes the statement issued by the UK Government in relation to COVID-19. In light 
of this statement and to protect the company’s staff, franchisees and customers and also to help 
relieve any further pressure on its NHS during this crisis, the Group confirms that it is informing all of 
its franchisees that the Group's franchise stores should be shut until government advice changes. It 
confirms that trading to date has been in line with its expectations for the financial year to 31 March 
2020. Given it is not currently possible to know how long the Group's franchise stores will remain 
closed for, the Group is unable to quantify the full impact of COVID-19 at this stage on its business. As 
well as lost revenue from the Group's franchise stores, there may also be an impact on the timing of 
new franchise store openings although the current pipeline remains strong.  

Diversified Gas & Oil Plc 
(DGOC.L) 

Announced that it has extended its five-year definitive asset retirement agreement with the state of 
Ohio by an additional five years, now covering asset retirement activities through the period ending 31 
December 2029.   

Dunelm Group Plc (DNLM.L) Announced, in its update, that in light of the rapidly changing developments regarding COVID-19, it is 
intending to temporarily close down all of its customer facing operations today in order to understand 
and comply with the new restrictions and guidelines. The group has access to £175 million of financing 
facilities through a committed RCF of £165 million (maturing in March 2023) and a £10 million 
overdraft. As at 21 March 2020, net cash position was £11 million, comprising a drawdown of £14 
million against our RCF facility and £25 million cash. For the first ten weeks of the third quarter (ended 
7 March 2020), total like-for-like (LFL) sales were up 6.5%. This was a good performance given the 
strong comparative from Q3 FY19 (+12.5% total LFL). Over the ten weeks, LFL stores were up +2.4% 
and Dunelm.com was up +31.9%. Total growth, including the benefit of new store openings, was 
7.9%. Prior to the recent downturn, the Group was performing well and in line with its expectations. 
The Board remains confident in the strategy over the longer term and believes Dunelm will continue to 
build on its market leading position.     

Ebiquity Plc (EBQ.L) Announced that following the request by the FCA, the preliminary results for Ebiquity will be delayed 
from the previously planned date of publication on Thursday 26th March 2020. Notification of a new 
publication date will follow when further guidance from the FCA and other regulatory authorities is 
available. Separately, the company announced that trading in the current year has started in line with 
the Board's expectations. However, the rapidly developing Covid-19 global outbreak is clearly creating 
uncertainty over the coming months for clients' businesses, which cover many sectors and 
geographies, as well as its own. The Board therefore believes it prudent at this stage to withdraw 
guidance on the Group's overall performance in 2020.   

Eddie Stobart Logistics Plc 
(ESL.L) 

Announced that due to effective planning, business is well placed to continue supporting all of its 
customers' needs, fulfilling all work as usual, while safeguarding the wellness of our employees. 
Moreover, it has implemented pragmatic measures to support our preparedness and ongoing ability to 
deliver services to customers to the same consistently high standards. 
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 essensys Plc (ESYS.L) Announced that it has decided to voluntarily comply with the recommendation from the Financial 

Reporting Council (FRC) to all listed companies to delay the publication of interim financial statements 
for at least two weeks. Moreover, the company stated that revenue rose 19.0% year-on-year, with 
recurring revenue up 29.0%, representing 85.0% of total revenue. Meanwhile, as planned and 
previously reported lower adjusted EBITDA than 1H19 reflects investment in sales and marketing, 
product development and geographic expansion to support long term growth.  

Eve Sleep Plc (EVE.L) Announced, in its FY19 results, that its total revenue stood at £23.85 million, compared to £34.82 
million in the preceding year. Loss after tax was £12.14 million, compared to £20.11 million. The 
company’s diluted loss per share was 4.92p, compared to 14.46p. 

Games Workshop Group Plc 
(GAW.L) 

Announced that trading for the group in the nine months to the end of February was in line with 
expectations. However, in March since the COVID-19 outbreak has spread more widely, the group's 
performance globally has been impacted. In response to official guidance announced today in both the 
UK and US, it will be temporarily closing globally all of its stores, headquarters, factory and 
warehouses with immediate effect. Where possible, staff will continue to work from home. 

Gateley (Holdings) Plc (GTLY.L) Announced that it is prudently managed for organic and diversified growth, with low levels of debt and 
a focus on long-term success for its stakeholders. Following a solid first half performance and further 
diversification by completing four earnings enhancing acquisitions, the improvements in the economic 
backdrop and Brexit clarity following the general election resulted in growing demand for its services in 
the second half of the financial year to 30 April 2020. Trading until the end of February was in line with 
the Board's expectations.  Activity has, understandably, reduced since 1 March 2020, as a result of the 
disruption caused by the COVID-19 pandemic to its clients and to its staff.  

Gooch & Housego Plc (GHH.L) Announced that as a result of COVID-19 related legal orders issued in the States of Ohio and 
California the company's facility in Cleveland, Ohio is now closed for a temporary period; this is in 
addition to its Fremont, California facility, whose temporary closure was announced on 17 March 2020. 
During this period staff from Cleveland and Fremont facilities who are able to homework will continue 
to do so. Work will continue on essential maintenance, inventory management and supplying the small 
number of customers that are within the exempt sectors. The legal order issued by the State of Ohio is 
effective through 6 April 2020, the order issued by the State of California is effective until further notice 
and we are awaiting further details on similar stay at home orders in Maryland and Massachusetts.  

Greencore Group Plc (GNC.L) Announced the appointment of Emma Hynes as Executive Director and Chief Financial Officer with 
effect from 19 May 2020. The appointment of Emma follows the announcement last month of Eoin 
Tonge's departure from the company in May 2020. 

International Public Partnerships 
Limited (INPP.L) 

Announced that, following their appointment to the Board of INPP on 10 January 2020, Sally-Ann 
David and Meriel Lenfestey have been appointed to each of the Audit & Risk Committee, Investment 
Committee, Management Engagement Committee and Nomination & Remuneration Committee.  

IQE Plc (IQE.L)  Announced that revenue of £140.00 million is in line with the November 2019 trading update guidance, 
with a 10.0% reduction year-on-year. The Photonics segment grew by 4.0% and the Wireless segment 
decreased by 23.0%.   

Jaywing Plc (JWNG.L) Announced that Mike Sprot has stepped down as a Director and Chief Financial Officer with 
immediate effect. Additionally, Ross Ferguson has been appointed as Interim Group Controller with 
immediate effect.   

JD Sports Fashion Plc (JD..L) Announced an update on the impact of COVID-19 on its business, along with the measures it is taking 
to actively manage the risks to its customers, colleagues and operations. As of now, essentially all of 
its stores are closed in UK, United States and Europe. In a typical week, at this time of the year, it 
would expect the stores which are closed to contribute substantially all of the Group's physical store 
sales. Whilst its trading websites continue to accept and fulfil orders and, whilst it has seen a resilient 
performance to date in most territories, this represents a comparatively small mitigation in terms of 
overall profit contribution. At this stage, given the current uncertainty and the potential for further 
government action where the company’s fascias are still able to trade, the Board does not believe it 
appropriate to provide financial guidance for the current financial year ending 30 January 2021.  

K3 Business Technology Group 
Plc (KBT.L) 

Announced that it will be delaying the publication of its preliminary results for the year ended 30 
November 2019. Meanwhile, the company expects results for the year to 30 November 2019 to be in 
line with guidance provided by the company on 22 October 2019 and further announced that net bank 
debt at 20 March stood at approximately £5.50 million.  
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 Kore Potash Plc (KP2.L) Announced, in its final results for the year ended 31 December 2019, that during the year ended 31 

December 2019, the group's total comprehensive loss was $7.3 million and the Group experienced net 
cash outflows from operating and investing activities of $8.9 million. Cash and cash equivalents 
totalled $7.6 million as at 31 December 2019. Group net assets increased in the year to $162.1 million 
from $154.6 million. This was primarily driven by exploration and evaluation expenditure for the year of 
$8.9 million. No dividends have been proposed or paid during the year ended 31 December 2019 
(2018: Nil).    

Learning Technologies Group Plc 
(LTG.L) 

Announced that it will comply with the recommendation from the Financial Reporting Council (FRC) to 
all listed companies to delay the publication of preliminary financial statements for at least two weeks, 
following a similar request from the FCA on 21 March 2020 relating to companies listed on the Main 
Market of the London Stock Exchange. The company stated that FY19 profit and cash performance 
was ahead of expectations, with revenue rising 39% to £130.1 million and adjusted EBIT increasing by 
58% to £41.0 million. It reported strong increase in recurring revenues, with excellent performance in 
Software & Platforms division including improved retention rate in PeopleFluent. Current financial year 
has started well and is in line with management expectations. The Board is adopting a prudent 
approach to shareholder distributions and will postpone the final dividend (proposed at 0.5p per share) 
until market conditions stabilise.  

Litigation Capital Management 
Limited (LIT.L) 

Announced the final closure of the LCM Global Alternative Returns Fund. Further the final $10 million 
has now been subscribed by the asset management division of the large global investment bank which 
comprised one of the original cornerstone investors in the first closure. The subscription of that final 
$10 million commitment brings the Fund to a close at US$150 million.  

Minds + Machines Group Limited 
(MMX.L) 

Announced, in its final results for the year ended 31 December 2019, that revenues rose to $18.9 
million from $15.1 million posted in the preceding year. The company’s profit before tax stood at $4.9 
million, compared to a loss of $12.7 million reported in the previous year. The basic earnings per share 
stood at 0.51c, compared to a loss of 1.68c reported in the previous year.  

Mulberry Group Plc (MUL.L) Announced, in its business update in light of the ongoing and rapidly evolving situation regarding 
COVID-19, that the board has carefully considered the potential impact of COVID-19 on the 
company's trading performance, including running various scenarios as to the possible impact on 
sales, profits, and cash flows. Whilst the board remains confident in the strength of the Mulberry 
brand, recent trading in our stores, particularly in the UK, has been severely impacted by the COVID-
19 crisis. On 21 March 2020, the Board took the decision to close Mulberry stores in the UK until 
further notice. It notes the latest UK Government advice and is working on its implementation 
throughout the company's operations. In addition, the company is reviewing its international portfolio of 
stores on a case by case basis.  

Oriole Resources Plc (ORR.L) Announced, in its FY19 results, that its loss after tax was £1.66 million compared to £4.66 million. The 
company’s diluted loss per share was 0.22p, compared to 0.77p. 

Ovoca Bio Plc (OVB.L) Announced that it has entered into an agreement to acquire the remaining shareholding in IVIX LLC. 
("IVIX") (the "Acquisition") that the Company does not already control for a total cash consideration of 
approximately RUB354 million (approximately US$5.0 million). IVIX was the original developer of BP-
101, a novel medicinal treatment for premenopausal women with hypoactive sexual desire disorder 
(HSDD) a condition characterized by a distressing lack or loss of sexual desire in women. In 
September 2018, Ovoca completed the acquisition of a 50.02% participation interest of IVIX, a 
Russian incorporated biopharmaceutical company, for a cash consideration of approximately US$4.1 
million. As a result of the acquisition, Ovoca refocused its core business on biotechnology and 
particularly the continued development and commercialisation of BP-101. In March 2019, Ovoca 
exercised its right to acquire a further participation interest for approximately US$2 million, whereby 
the Company increased its holding to a 59.9% interest in the charter capital of IVIX.      

Pittards Plc (PTD.L) Announced, in its final results for the year ended 31 December 2019, that revenues dropped to £22.3 
million from £28.5 million recorded in the previous year. Profit after tax stood at £0.4 million compared 
to a loss of £1.9 million.  

Redrow Plc (RDW.L) Announced that its main priority is to safeguard the well-being of its workforce and customers. Sites 
currently remain open with strict precautions in place including enhanced levels of cleaning, additional 
hygiene facilities and social distancing. Meanwhile, trading has remained resilient in the first 12 weeks 
of the second half to 20 March 2020, with the value of net reservations up £121.00 million at £525.00 
million compared to last year. The weekly reservation rate per outlet has averaged 0.86 against 0.72 
last year over the same 12 weeks period. Its order book is very strong, currently standing at over 
£1.40 billion.  
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 Renalytix AI Plc (RENX.L) Announced that data from a study highlighting the health economic benefits associated with 

KidneyIntelX™ testing in diabetic kidney disease populations (DKD) will be presented at the National 
Kidney Foundation Spring Clinical Meeting being held in the United States. An abstract summarizing 
key results will be published in the peer reviewed journal, the American Journal of Kidney Disease.  

Rio Tinto Plc (RIO.L) Announced that the company will slow down some of its operations, as a result of separate actions by 
the Premier of Quebec and the President of South Africa to contain the spread of COVID-19. At 
Richards Bay Minerals (RBM) in South Africa, it will curtail production in compliance with a directive 
from the Government aimed at containing the spread of COVID-19. As a result, all mining operations 
at RBM will be halted by midnight on 26 March, for 21 days. In line with the President's directive, the 
company will make arrangements for the furnaces to be put on care and maintenance in order to avoid 
damage to their continuous operations. At this time, it is too early to speculate on when operations will 
resume or on 2020 production guidance. Resumption of the construction of the Zulti South project will 
be delayed.  

Sabre Insurance Group Plc 
(SBRE.L) 

Announced that, at the request of the Financial Conduct Authority to observe a moratorium on the 
publication of results statements for at least two weeks, it is deferring the publication of its results for 
the year ended 31 December 2019 which were due for release today. The company now anticipates 
announcing its full year results in the week commencing 6 April 2020. 

Smart Metering Systems Plc 
(SMS.L) 

Announced that it is taking mitigating steps to safeguard the welfare of its employees and clients as a 
result of Covid-19. With immediate effect, the Group has temporarily stopped all non-essential field 
work which includes the installation of smart meters until further notice. It will continue to provide full 
emergency field support and related activities and will maintain its extensive IT infrastructure which 
supports its existing meter and data asset base and the index-linked annual recurring revenues 
(ILARR) generated by these assets. The Group has closed all its offices and warehouses, except for 
activities required to support emergency field activity and IT infrastructure which cannot be conducted 
remotely, with a majority of the workforce continuing to work and support customers from home.  

Springfield Properties Plc (SPR.L) Announced, in an update regarding COVID-19, that the health and safety of its employees, customers 
and the communities in which the group operates is of paramount importance to the board and 
management team. In response to the COVID-19 outbreak, the company has been following 
government guidelines and advice and has implemented a number of measures to protect the 
wellbeing of its employees and other stakeholders whilst ensuring business continuity as far as 
possible.  

Tekcapital Plc (TEK.L) Announced that portfolio company Salarius Ltd., has received an order from its distribution partner to 
launch sales of its new SaltMe!® full flavour-low sodium snacks in 71 stores in May 2020.  

The Barkby Group Plc (BARK.L) Announced that Douglas Benzie is appointed as the Group's Board of Directors as Chief Financial 
Officer with immediate effect.   

TP Group Plc (TPG.L) Announced that its subsidiary Sapienza Consulting has been awarded an extension to its framework 
contract with the European Space Agency. The framework agreement would run until the end of 
December 2022.  

TP ICAP Plc (TCAP.L) Announced that, for personal reasons, it is Ms Lorraine Trainer's intention not to seek re-election as a 
Director of the company at its next Annual General Meeting to be held on 13 May 2020 ("AGM") and 
she will consequently be stepping down from the Board of the company after that meeting. On 27 
September 2019, the company announced that Ms Angela Knight CBE would not be seeking re-
election as a Director of the company at the AGM. However, in light of Ms Trainer's decision, TP ICAP 
is now pleased to announce that Ms Knight has agreed to remain on the Board and will therefore seek 
re-election as a Director of the company at the AGM. Ms Knight will remain the company's Senior 
Independent Director and will also assume the Chair of the Remuneration Committee, of which she 
has been a member for some years, with effect from 13 May 2020. It is expected that Ms Knight will 
remain on the Board at the latest until the 2021 Annual General Meeting.     

TruFin Plc (TRU.L) Announced, in an update on trading for the year ended 31 December 2019, that combined gross 
revenues from continuing operations were £7.3 million for 2019 (£4.4 million in 2018, representing 
66.0% growth). Loss before tax from continuing operations was £11.8 million for 2019 (£9.8 million in 
2018). The company’s cash or cash equivalents stood at £4.6 million. 13.9 million loan is payable by 
Distribution Finance Capital Ltd. This loan is due to be repaid, in tranches, by the end of December 
2020 (£5.0 million was repaid in December 2019). 

Velocys Plc (VLS.L) Announced, in an update on the measures it is taking to manage the risk presented by the 
Coronavirus pandemic, that the health and safety of its employees, customers, partners and suppliers, 
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 is the board's top priority. The company is regularly reviewing working practices in the light of the latest 

information and safeguarding recommendations as the COVID-19 situation evolves. The company has 
the necessary technology platforms to support efficient working among teams over a wide 
geographical spread, which are well adapted to the present circumstances. All our employees are now 
able to efficiently work from home and we have a dedicated COVID-19 response team in place.  

YouGov Plc (YOU.L) Announced, in its trading update for the six months to 31 January 2020, that revenue growth edged up 
by 16% to £76.9 million (HY 2019: £66.5 million), with underlying business growth of 15%. Cash 
balances stood at £27.2 million (31 January 2019: £25.0 million). Adjusted profit before tax increased 
by 27% to £12.1 million (HY 2019: £9.5 million). The company reported no material impact to its 
business to-date from the COVID-19 global outbreak, however it is too early to estimate what impact it 
may have on client budgets over the coming months     
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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. 68% 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 ind icator 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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