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   UK Broker Upgrades / Downgrades 

  

   Key UK Corporate Snapshots Today 
 

4d Pharma Plc (DDDD.L) Announced an update on the previously reported  interim data from an ongoing phase I/II clinical trial, 
in collaboration with MSD, a tradename of Merck & Co., Inc., Kenilworth, NJ, USA, to evaluate the 
company’s lead oncology candidate, MRx0518, in combination with MSD's anti-PD-1 therapy 
KEYTRUDA® (pembrolizumab), in patients with advanced malignancies who have previously 
responded and whose disease has then progressed on PD-1/PD-L1 inhibitors. The additional data has 
been presented to delegates of Chardan's virtual 2nd Annual Microbiome Medicines Summit, on 16 
March 2020. The data was presented by the company’s CEO, Duncan Peyton, and CSO, Alex 
Stevenson. The presentation provides additional detail on headline interim results from the phase I/II 
clinical trial announced on November 6, 2019. The trial is being conducted, and data compiled at MD 
Anderson, University of Texas, US.  

Anglo American Plc (AAL.L) Announced the temporary withdrawal of the majority of employees and contractors from its Quellaveco 
copper project in Peru, following the Government of Peru's announcement of a 15-day national 
quarantine to curb the spread of COVID-19. Construction work on the project will therefore be 
significantly slowed, with only critical areas of the project continuing as normal, until such time as 
workers can return safely.  

Antofagasta Plc (ANTO.L) Announced, in its preliminary results for the year ended 31 December 2019, that revenues rose to 
$4.9 billion from $4.7 billion posted in the same period preceding year. The company’s profit before tax 
stood at $1.34 billion, compared to a profit of $1.25 billion reported in the previous year. The basic 
earnings per share stood at 50.9c compared to earnings of 51.5c reported in the previous year. The 
company further stated that the board has recommended a final dividend of 23.4c per share.  

AstraZeneca Plc (AZN.L) Announced that high-level results from the final analysis of the Phase III CASPIAN trial showed the 
company’s Imfinzi (durvalumab) in combination with a choice of standard-of-care (SoC) 
chemotherapies confirmed a sustained, clinically meaningful overall survival (OS) benefit for patients 
with extensive-stage small cell lung cancer (ES-SCLC) treated in the 1st-line setting. 

Aviva Plc (AV..L) Announced that based on the closing market position on 13 March 2020, the company’s solvency 
cover ratio is estimated at approximately 175%, after allowing for payment of proposed final dividend. 
The estimate does not allow for any increase in insurance claims or changes in experience or 
assumptions that may arise from Covid-19. It has expanded its hedging and ALM activity on equities, 
interest rates and credit spreads.  

Bakkavor Group Plc (BAKK.L) Announced that it has successfully concluded a planned refinancing of its core group bank facilities, 
agreeing new term loan and revolving credit facilities totalling £455 million.  

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

Upgrades 
      

RB. Reckitt Benckiser Group Plc Goldman Sachs Neutral Neutral 5800 6000 

ULVR Unilever Plc Goldman Sachs Buy Buy 4900 5000 

Downgrades 

      AZN AstraZeneca Plc Barclays Capital Overweight Overweight 8500 8000 

BBY Balfour Beatty Plc Liberum Capital Buy Buy 400 320 

EQN Equiniti Group Plc Liberum Capital Buy Buy 275 265 

GSK GlaxoSmithKline Plc Barclays Capital Underweight Underweight 1550 1450 

HMSO Hammerson Plc Deutsche Bank Buy Buy 300 200 

Initiate/Reiterate 
 

     DTY Dignity Plc Peel Hunt Sell Sell 300 300 

TATE Tate & Lyle Plc Goldman Sachs Buy Buy 820 820 

17 March 2020 
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 Bango Plc (BGO.L) Announced, in its final results for the year ended 31 December 2019, that revenues rose to £9.3 

million from £6.6 million posted in the preceding year. The company’s loss before tax narrowed to £3.1 
million, from £3.6 million reported in the previous year. The basic loss per share stood at 3.3p, 
compared to a loss of 4.1p reported in the previous year. Separately, the company announced it has 
launched carrier billing payment services for Hatch, the monthly subscription based 5G games 
streaming platform. Following an initial launch with a leading mobile operator in the USA, customers 
can now subscribe to Hatch Premium Gaming by conveniently paying on their monthly phone bill.  

Best of the Best Plc (BOTB.L) Announced, in its trading update, that the company has experienced a strong start to the second half 
of the financial year and the Board is pleased to report that this momentum has continued. The Board 
has continued to drive investment across all marketing channels and this increased spend has led to a 
rise in customer engagement and new customer acquisition. As such, the company is pleased to 
advise that it is currently trading ahead of market guidance, as updated on 30 January 2020, in 
respect of both full year revenue and profit.  

Blackbird (BIRD.L) Announced that it has launched its Virtual pre-NAB 2020 focused on enabling live or file-based remote 
video editing for enterprises. Enterprises responding to the global threat of Coronavirus that need to 
enable remote or home editing for all or part of their content creation teams are invited to book an 
online demonstration of Blackbird on either 25 or 26 March 2020. There will also be a selection of 
group masterclasses available.  

British American Tobacco Plc 
(BATS.L) 

Announced that the May 2020 Dividend will be payable on 13 May 2020 to shareholders registered on 
either the UK main register or the South Africa branch register on 27 March 2020 (the record date). 
South Africa Dividends Tax (at a rate of 20%), equivalent to 211.6 SA cents per ordinary share, will be 
withheld from the gross May 2020 Dividend paid to shareholders on the South Africa branch register, 
unless a shareholder qualifies for an exemption. After Dividends Tax has been withheld, the net 
dividend will be 846.4 SA cents per ordinary share. The May 2020 Dividend is regarded as a 'foreign 
dividend' for the purposes of the South Africa Dividends Tax. For the purposes of South Africa 
Dividends Tax reporting, the source of income for the payment of the May 2020 Dividend is the United 
Kingdom. 

Centrica Plc (CNA.L) Announced that its Chairman, Charles Berry, who has been on medical leave since the 12 February 
2020, has resigned with immediate effect. Charles' decision follows advice from doctors to reduce his 
workload. The company confirms the appointment of Scott Wheway as its Chairman, effective 
immediately. Scott has been a Non-Executive Director since 2016 and acting Chairman since 12 
February 2020. It also announced that Chris O'Shea, currently Group Chief Financial Officer (CFO), 
will become Interim Group Chief Executive (CEO) while the search for a permanent CEO continues. 
Iain Conn will step down as CEO and from the Board with immediate effect. He will remain available 
until the Annual General Meeting on 11 May 2020, as anticipated, to support the handover but the day 
to day leadership of the company will pass to Chris. 

City Pub Group Plc (CPC.L) Announced that for the first 11 weeks to 15 March 2020, total turnover is up 11% against the same 
period last year. LFL sales for the same period were down 4.5%.  Recent trading has been impacted 
by COVID-19 and its wider effects, particularly on sport, and certain sites have witnessed noticeable 
reductions in trade as a result. However, other of our more prominent local community pubs have 
been more resilient. 

Compass Group Plc (CPG.L) Announced a trading update in light of the rapidly changing situation regarding COVID-19, in which it 
reported that its organic revenue growth for the five months ending 29 February 2020 was 6% as 
measures to contain the virus in Asia Pacific region did not materially impact the business. However, 
the acceleration of containment measures adopted by governments and clients in Continental Europe 
and North America have affected company’s expectations for the Half Year.  The vast majority of 
Sports & Leisure and Education business in these regions has been closed, and its business & 
industry volumes are being severely impacted. The company is implementing significant mitigation 
plans to manage costs, and at this stage expect the drop-through impact of the lost revenue to be 
between 25%-30% across the business.  

ContourGlobal Plc (GLO.L) Announced, in its full year results for the year ended 31 December 2019, that revenues rose to 
$1,330.2 million from $1,253.0 million recorded in the same period last year. Profit after tax widened to 
$23.1 million from $10.4 million. The diluted earnings per share stood at $0.04 up from $0.02. 
Separately, the board has it has approved a quarterly dividend, for the three months ended 31 
December 2019, of USD3.6901 cents per share, equivalent to $24.75 million and will be paid on 9 
April 2020.  

https://www.guardianstockbrokers.com/start-trading-now


 

 

Broker Upgrades and Downgrades &  

Key UK Corporate Snapshots 

www.guardianstockbrokers.com 

  

 

3 
 

Click here to open an account 

 
 Crossword Cybersecurity Plc 

(CCS.L) 
Announced that Barron McCann, the IT Services company, will use Rizikon Assurance to automate 
their supplier onboarding process. This announcement comes off the back of the launch of the second 
version of Rizikon Assurance in September 2019. 

Dechra Pharmaceuticals Plc 
((DPH.L) 

Announced that it has agreed terms to acquire the worldwide rights to the Mirataz® product portfolio 
from Kindred Biosciences Incorporated for a total consideration of $43.0 million (£35.0 million) and a 
royalty on future sales. The acquisition will be financed from the group's existing cash and borrowing 
facilities. Completion is expected before the end of June 2020 following the satisfaction of a number of 
completion deliverables.  

Dixons Carphone Plc (DC..L) Announced that it is joining up its UK Mobile operations with the wider business as customers change 
how they buy mobile devices, connectivity and technology overall. Meanwhile, the company will close 
its 531 standalone Carphone Warehouse stores in the UK and focus on selling mobile devices and 
connectivity through its shop-in-shops in 305 big Currys PCWorld stores and online. On the other 
hand, the group has not yet seen a material impact from COVID-19 and it expects its adjusted profit 
before tax to be around £210 million in FY19-20. 

Eagle Eye Solutions Group Plc 
(EYE.L) 

Announced, in its interim results for the six months ended 31 December 2019, that revenues rose to 
£10.1 million from £8.0 million recorded in the same period a year ago. Loss after tax narrowed to £0.8 
million from £1.6 million.  

e-therapeutics Plc (ETX.L) Announced, in its results for the year ended 31 January 2020, that revenues rose to £456,000 from 
£44,000 recorded in the same period last year. Loss after tax narrowed to £2.3 million from £3.9 
million. The diluted loss per share stood at 0.87p up from 1.49p. 

Ethernity Networks Limited 
(ENET.L) 

Announced that the company introduced its ENET-D, an add-on Ethernet controller technology to its 
ACE-NIC100 SmartNIC that efficiently processes millions of data flows and offers performance 
acceleration for networking and security appliances. ENET-D can be combined with company’s ENET 
flow processor and run on its cost-optimized and affordable ACE-NIC100 FPGA SmartNIC to deliver a 
complete Router-on-a-NIC with integrated Ethernet controller. It is capable of connecting to multiple 
virtual machines, containers, or virtual networking functions. 

FastForward Innovations Limited 
(FFWD.L) 

Announced that it has a 1.18% interest in the issued stock of Portage. Additionally, Intensity 
therapeutics announced the dosing of its first patient with a combination of its drug INT230-6 and 
Merck's Ketruda. Sentien CEO Brian Miller presented Phase 1b clinical data of SBI-101 in acute renal 
injury at the 2019 Cell and Gene Meeting. Moreover, further progress on preclinical work and progress 
made in furthering projects from the other subsidiary's towards the clinic. 

Finablr Plc (FIN.L) Announced that with respect to company’s present liquidity situation and ongoing discussions with its 
lending banks, the Board of Finablr has engaged an accounting firm to undertake rapid contingency 
planning for a potential insolvency appointment with a view to maximizing value in the Group. 

Galliford Try Holdings Plc 
(GFRD.L) 

Announced that its building business has secured contracts worth £65 million and a major framework 
place in the education sector. The business has signed a £38 million contract with Northumberland 
County Council to build a new education campus in Hexham for the Hadrian Learning Trust. The 
project will co-locate Hexham Middle School and Queen Elizabeth High School on the existing high 
school site, including the creation of new sports facilities, open to the community. In addition, Galliford 
Try has secured a place on the University of Birmingham's Main Contractor Construction Framework 
in the £2.5 million-£10 million and £10 million+ lots. The framework is set to run for the next 10 years, 
with both value bands carrying an estimated pipeline value of £700 million over the period. 

Good Energy Group Plc (GOOD.L) Announced, in its preliminary results for the year ended 31 December 2019, that its reported revenue 
stood at £124.3 million, compared to £116.9 million in the preceding year. Operating profit stood at 
£6.4 million, compared to £6.6 million in the previous year. Profit after tax was £1.2 million compared 
to £1.6 million in the prior year. The company’s diluted earnings per share was 1.5p, compared to 5.5p 
in the prior year.  

Highland Gold Mining Limited 
(HGM.L) 

Announced that its wholly-owned subsidiary AO Mnogovershinnoye ("MNV") has received an 
exploration licence for the Krasnaya Gorka deposit, a greenfield site located in the Nikolaevsk district 
of Russia's Khabarovsk region. The licence was issued for a period of seven years by the Far Eastern 
District Department for Subsoil Use. According to the licence, Krasnaya Gorka contains Russian-
standard P2 category prognosticated resources of gold, silver, lead, zinc, copper and molybdenum 
that will need to be confirmed and updated by Highland Gold's geologists. The Company will prepare 
an exploration programme over the course of this year and carry out preliminary preparations for the 
work, which is expected to commence in 2021. 
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 Itaconix Plc (ITX.L) Announced, in an update on funding and business plan, that the company has continued to trade in 

line with the board's expectations and has a strong order book for its ingredients used in consumer 
detergent and cleaning products which has not been materially impacted by Covid-19. The company 
commenced a process in early March to raise equity funding to support this order book and fund 
working capital needs to continue advancing revenues of the company's growing portfolio of bio-based 
ingredients for consumer products. Due to current market turbulence, discussions in the UK and the 
US to procure funding continue. There can be no assurance at this time, however, of additional 
funding nor of the terms and price of such funding. 

Kape Technologies Plc (KAPE.L) Announced, in its final results for the year ended 31 December 2019, that revenues rose to $66 million 
from $52 million posted in the same period preceding year. The company’s profit before tax stood at 
$2.8 million, compared to a profit of $3.3 million reported in the previous year. The basic earnings per 
share stood at 1.7c compared to earnings of 1.5c reported in the previous year. The company’s cash 
and cash equivalents stood at $8.2 million (2018: $40 million). 

Litigation Capital Management 
Limited (LIT.L) 

Announced, in its interim results for the six months ended 31 December 2019, that revenues rose to 
$24.1 million from $11.7 million recorded in the same period last year. Profit after tax widened to $4.8 
million from $0.8 million. The diluted earnings per share stood at 4.3c up from 1.3c.  

M&C Saatchi Plc (SAA.L) Announced the appointment of two new Non-Executive Directors. Lisa Gordon and Louise Jackson 
will join the Board with immediate effect. This follows the recent Non-Executive appointments of 
Gareth Davis as Deputy Chairman and Colin Jones as Chairman of the Board's Audit Committee. The 
Board intends to appoint one additional Non-Executive Director and will make a further announcement 
in due course. 

Mondi Plc (MNDI.L) Announced the appointment of Philip Yea as a Non-Executive Director of the company with effect from 
1 April 2020 and Chair with effect from the conclusion of the Annual General Meeting scheduled for 7 
May 2020 (AGM). Philip will replace David Williams who will step down from the board of the company 
at the conclusion of the AGM. 

Osirium Technologies Plc (OSI.L) Announced a contract win with a major regional UK Ambulance Service. The new client has 
purchased a 60-month term license for 250 devices for the Osirium PAM platform including the 
Privileged Access Management, Privileged Task Management and Privileged Session Management 
modules. Consultancy and training from Osirium Professional Services are included in the contract. 

PCI-PAL Plc (PCIP.L) Announced that it has secured a minimum two-year contract to provide its PCI Pal Agent Assist 
solution to a major U.K. government agency.  The contract includes an option for the Customer to 
extend for a further two years. The contract, which was won following an extensive review of available 
competitive solutions in the market by the customer, has an Annual Contract Value ("ACV1") of 
£565,500.  The first year's licencing will be invoiced when agreed delivery milestones are met, which is 
expected to be in H1 FY21. 

Polypipe Group Plc (PLP.L) Announced, in its audited results for the year ended 31 December 2019, that revenues rose to £447.6 
million from £433.2 million recorded in the previous year. Profit after tax widened to £49.6 million from 
£49.1 million. The final dividend of 8.1p per share is being recommended for payment on 28 May 2020 
to shareholders on the register at the close of business on 24 April 2020.   

Real Estate Investors Plc (RLE.L) Announced, in its final results for the year ended 31 December 2019, that revenues rose to £16.6 
million from £15.6 million recorded in the previous year. Net profit narrowed to £3.7 million from £8.3 
million. The Board proposed a final dividend of 1.0p per share. 

Seeing Machines Limited (SEE.L) Announced an update as global markets react to the rapidly evolving circumstances around the 
spread of COVID-19. There is an underlying and unstoppable movement for improved safety across 
all industry verticals and transport sectors, globally. Seeing Machines' driver monitoring system 
technology benefits significantly from this and expects to continue to do so in the medium and long 
term. The immediate global impact from COVID-19 is unprecedented and, as governments across the 
world make a number of significant decisions on a day-to-day basis and implement a range of 
precautionary measures, many of which impinge on the movement of people and goods, this presents 
an obvious challenge to the transport sectors which Seeing Machines' technology and products serve. 
Accordingly, despite the otherwise positive momentum across all transport sectors and significant 
confirmed order books for both the Fleet and Automotive divisions, the short to medium-term outlook is 
uncertain and it is possible that the Company will be impacted by these conditions. 

Shield Therapeutics Plc (STX.L) Announced an update and clarification relating to the AEGIS-H2H clinical trial, the data from which 
was primarily designed to be used in health economic analyses, pricing and reimbursement 
applications as well as marketing purposes. Based on a range of positive clinical trials Feraccru ® 
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 /Accrufer ® is approved for the treatment of iron deficiency in adults with or without anaemia in the 

USA, the European Union and Switzerland. Commercial partners including Norgine BV and Beijing 
Aosaikang Pharmaceutical Co. Ltd have licensed the rights to Feraccru ® /Accrufer ® in the European 
Union, Australia, New Zealand and China and a partnering process for the commercial rights to 
Feraccru ® /Accrufer ® in the USA is also currently being conducted with the company continuing to 
work diligently towards the appointment of a suitable commercial partner.  

Smart Metering Systems Plc 
(SMS.L) 

Announced, in its final results for the year ended 31 December 2019, that revenues rose to £114.3 
million from £98.5 million posted in the period preceding year. The company’s profit before tax stood at 
£5.5 million, compared to a profit of £5.3 million reported in the previous year. The basic earnings per 
share stood at 3.56p, compared to earnings of 3.97p reported in the previous year. Separately, the 
company announced that it has signed a partnership agreement with the Columbia Threadneedle 
Sustainable Infrastructure Fund (ESIF) to develop its pipeline of carbon reduction (CaRe) asset 
opportunities.  

Softcat Plc (SCT.L) Announced, in its half year results for the six months ended 31 January 2020, that revenues rose to 
£524.1 million from £434.0 million recorded in the same period a year ago. Profit after tax widened to 
£33.0 million from £27.5 million. The Board has declared an interim dividend of 5.4p per share (2019: 
4.5p), amounting in total to £10.7 million.      

Staffline Group Plc (STAF.L) Announced the appointment of Albert Ellis, as Non-executive Director of the company, with immediate 
effect. Following his appointment, he will be a member of the Audit, Remuneration and Nominations 
Committees. 

Tasty Plc (TAST.L) Announced, in its preliminary results for the 52 weeks ended 29 December 2019, that revenues 
dropped to £44.6 million from £47.3 million recorded in the previous year. Loss after tax narrowed to 
£0.3 million from £11.6 million. No final dividend has been proposed by the Directors (2018 - £nil). 

The Brighton Pier Group Plc 
(PIER.L) 

Announced, in its interim results for the 26 weeks ended 29 December 2019, that revenues rose to 
£17.3 million from £16.5 million recorded in the same period last year. Profit after tax widened to £1.4 
million from £1.2 million. The diluted earnings per share stood at 3.9p up from 3.4p. 

TI Fluid Systems Plc (TIFS.L) Announced, in its final results for the 12 months ended 31 December 2019, that revenues dropped to 
€3,411.1 million from €3,472.8 million recorded in the previous year. Profit after tax widened to €144.6 
million from €140.1 million. The Board has decided to recommend a final dividend of €5.94 cents per 
share, amounting to €30.9 million.     

Tritax Big Box REIT Plc (BBOX.L) Announced, in its final results for the year ended 31 December 2019, that its reported net rental 
revenue stood at £144.4 million, compared to £133.9 million in the preceding year. Operating profit 
stood at £180.4 million, compared to £276.7 million in the previous year. Profit after tax was £141.2 
million compared to £252.6 million in the prior year. The company’s diluted earnings per share was 
8.4p, compared to 17.5p in the prior year.  
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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 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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