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   UK Broker Upgrades / Downgrades 

  

   Key UK Corporate Snapshots Today 
 

888 Holdings Plc (888.L) Announced that further to the announcement on 24 January 2019 that Itai Freiberger had resigned as 

CEO but would remain as a Director for a period of up to 12 months, the company now announced 

that Mr Frieberger has stepped down from the Board, with effect from today.   

Accesso Technology Group Plc 
(ACSO.L) 

Announced, in its update on trading for the financial year ended 31 December 2019, that full year 2019 

reported revenues are expected to be at, or marginally below, the lower end of the previous guidance, 

at between $117.00 million to $118.00 million. Adjusted reported EBITDA, excluding costs associated 

with the Formal Sale Process, is expected to be not less than $27.00 million, cash EBITDA of not less 

than $6.00 million and total development expenditure and capitalized development is expected to be in 

line with previous guidance at c.$33.00 million and c.64.0%, respectively. Net cash at the period end is 

expected to be c.$0.20 million. Also, the company announced its intention to appoint Mr. Steve Brown 

as the new Chief Executive Officer and a Director of the company. This appointment is expected to be 

effective from 27 January 2020, subject to completion of the customary Nominated Adviser diligence 

checks.  

Actual Experience Plc (ACT.L) Announced, in its preliminary results for the year ended 30 September 2019, that revenues rose to 

£1.9 million from £1.1 million recorded in the same period last year. Loss after tax narrowed to £5.9 

million from £7.2 million. The basic and diluted loss per share stood at 13.0p down from 16.0p. No 

dividend has been proposed for the year ended 30 September 2019.    

ADM Energy Plc (ADME.L) Announced, in its trading update for the year ended 31 December 2019, that the company holds a 5% 

equity investment in the Aje Field, part of the OML 113 licence offshore Nigeria. As previously stated, 

it had been anticipated that the project debt would be repaid after the 12th lifting in January 2020.  

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

Upgrades       

BA. BAE Systems Plc Berenberg Buy Buy 655 750 

FERG Ferguson Plc Deutsche Bank Buy Buy 7650 8400 

RSW Renishaw Plc Morgan Stanley Equal weight Overweight   

SGE Sage Group Plc Deutsche Bank Sell Sell 650 725 

Downgrades       

CPG Compass Group Plc HSBC Buy Hold   

MRW WM Morrison Supermarkets Plc Goldman Sachs Neutral Sell   

Initiate/Reiterate       

AML 
Aston Martin Lagonda Global 
Holdings Plc Citigroup  Buy  600 

ANTO Antofagasta Plc Deutsche Bank Sell Sell 840 840 

BHP BHP Group Plc BMO Capital Markets Market Perform Market Perform 1850 1850 

CINE Cineworld Group Plc Berenberg Buy Buy 300 300 

CRH CRH Plc UBS Buy Buy 3300 3300 

CRW Craneware Plc Peel Hunt Buy Buy 3000 3000 

FORT Forterra Plc Deutsche Bank Buy Buy 340 340 

HOTC Hotel Chocolat Group Plc Liberum Capital Hold Hold 440 440 

OCDO Ocado Group Plc Berenberg Buy Buy 1635 1635 

SHI SIG Plc UBS Sell Sell 73 73 

VANL Van Elle Holdings Plc Peel Hunt Hold Hold 55 55 
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However, the lower than expected oil prices, combined with the slight delay detailed above, has meant 

that the project debt is now expected to be repaid on the 14th lifting scheduled in May 2020. In 

addition, the company is embarking on a strategy to expand its portfolio of assets by investing in 

assets now being made available across Nigeria and West Africa. 

Anglo American Plc (AAL.L) Announced, in its production report for the fourth quarter ended 31 December 2019, that rough 

diamond production decreased by 15% to 7.8 million carats, driven by lower production levels in South 

Africa and Botswana. Botswana production decreased by 7% to 5.9 million carats. Orapa production 

decreased by 29%, caused by a delay in an infrastructure project and expected lower grades. 

Metallurgical coal production increased by 11% to 6.3 million tonnes due to the timing of longwall 

moves, as well as improved wash plant throughput and equipment efficiency.  

Animalcare Group Plc (ANCR.L) Announced, in its unaudited trading update for the financial year ended 31 December 2019, that 

earnings for the company were in line with market expectations. Revenue stood at £71.1 million, a 

decline of 1.5%. Whilst new product launched accounted for £1.8 million additional sales, revenue was 

impacted by the previously reported supply challenges by £1.7 million and the decline in use of 

antibiotics in production animals of £1 million, as expected. 

ASOS Plc (ASC.L) Announced, in its trading update for the four months ended 31 December 2019, that Group revenue 

rose by 20.0% to £1,106.0 million with a good performance across all regions, reflecting a record 

Black Friday and strong customer engagement activity throughout the period. Total orders grew by 

20.0% to 27.7 million supported by robust operational performance through peak period at all our 

distribution centres Strong customer momentum: visits +23% YoY and 1.4 million increase in active 

customers during period. Gross margin -170bps reflecting US duty and investment in customer 

acquisition as planned. Good initial progress made against our FY20 priorities. The company is on 

track with its plans for FY20, outlook remains unchanged.  

Avacta Group Plc (AVCT.L) Announced, in its trading update, that revenues for the period, which include the initial milestone 

payment from LG Chem, have grown 100% to £5.5 million from £2.76 million (12 months ended 31 

July 2018) and are ahead of market expectations. Importantly revenues from the Affimer® diagnostics 

business have grown by 130% as more customer evaluations of the Affimer® platform are underway. 

The group's order intake and sales pipeline into 2020 are the strongest to date. The cash position at 

31 December 2019 was £8.7 million (31 July 2018: £5.2 million), also ahead of market forecasts, 

following completion of the placing in November 2019. The Group is focusing its resources on its 

partnered programmes and on taking its first pre|CISION pro-drug, AVA6000, into the clinic in the 

second half of 2020. The group intends to announce its audited results for the 17 months ended 31 

December 2019 in late March 2020.  

Avingtrans Plc (AVG.L) Announced, in its trading update, that it has continued to perform well in the first half of the financial 

year and is trading in line with market expectations. The order and prospect pipeline remain robust. 

The group will publish its results for the six months ended 30 November 2019 on Wednesday 26 

February 2020. The management team will be hosting a presentation for analysts on the day of results 

at 9:30am at the offices of Newgate Communications, Sky Light City Tower, 50 Basinghall Street, 

London EC2V 5DE.  

Computacenter Plc (CCC.L) Announced, in its pre-closing trading statement for the year ended 31 December 2019, that total 

revenue for the group grew by 16.0% and by 17.0% in constant currency. Excluding the effect of 

recent acquisitions, particularly the US and the Netherlands businesses purchased in 2018, organic 

revenue grew by 3.0% and by 4.0% in constant currency. At the end of the year, group cash and cash 

equivalents were ahead of the board's expectations. The company expects to publish its final results 

for the year ended 31 December 2019 on 12 March 2020.  

Countryside Properties Plc 
(CSP.L) 

Announced, in its trading update for the 3-week period from 1 October 2019 to 31 December 2019, 

that its trading was strong throughout the quarter, with the net reservation rate up 29.0% at 0.81 (Q1 

2019: 0.63) driven by a strong market along with the quality of open outlets. This resulted in a 46.0% 

increase in the private forward order book on the prior year to £314 million (Q1 2019: £215 million). 

Demand for affordable and PRS homes has also remained robust and overall, its total forward order 

book is up 65.0% to £1,565 million, a record level for the quarter. The company is active on a total of 

142 sites (Q1 2019: 129 sites) of which 60 are open selling outlets (Q1 2019: 54).  

CPL Resources Plc (CPS.L) Announced, in its results for the half year ended 31 December 2019, that revenues rose to €291 

million from €278 million posted in the same period preceding year. The company’s profit before tax 

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 

 
 stood at €13 million, compared to a profit of €11 million reported in the previous year. The earnings per 

share stood at 42.9c compared to earnings of 34.9c reported in the previous year. The company 

further stated that the board has approved an interim dividend of 10.0c per share.  

Craneware Plc (CRW.L) Announced, in its trading update for the six months ended 31 December 2019, that the Group has 

delivered a strong new sales performance in the first half of the financial year, with new sales over 

30% ahead of H1 FY19 along with good levels of Trisus sales activity, and a strong performance from 

the company's core product, Chargemaster Toolkit. The Group expects to report revenue for H1 FY20 

at similar levels to the comparator period (H1 FY19: $35.8 million), in line with management 

expectations. Moreover, the Company will announce results for the six months ended 31 December 

2019 on 3 March 2020. 

Diversified Gas & Oil Plc 
(DGOC.L) 

Announced that its lenders, led by KeyBank National Association, have completed the semi-annual 

redetermination of its senior secured credit facility and affirmed a $650.00 million borrowing base 

following DGO's successful $200.00 million securitisation financing completed and announced in 

November 2019. The company is also pleased to welcome Credit Suisse, Goldman Sachs and 

Morgan Stanley to the lending syndicate, increasing the syndicate to 17 banks. 

ECSC Group Plc (ECSC.L) Announced, in its trading update for the year ending 31 December 2019, that revenue grew 10.0% to 

circa £5.9 million. Managed services recurring revenue growth in excess of 25.0%. Cash generative in 

the second half, with an adjusted EBITDA profit in 2H of circa £0.2 million. Year-end cash balance 

stood at £0.35 million, with an unutilised bank facility of £0.5 million, and debtors of £1.0 million. 2019 

new client acquisitions rose 24.0% to 118, with 17.0% generated from the partner programme. R&D 

investment circa 13.0% of revenue.  

EMIS Group Plc (EMIS.L) Announced, in its trading update, that trading for the year was in line with the Board's expectations, 

with growth in both revenue and adjusted operating profit maintained at similar levels to the half year. 

As previously indicated, the group continues to invest in the development of its next generation EMIS-

X software platform. The group also completed its reorganisation in the second half of the year, while 

undertaking further productivity and process improvements. The group has a strong balance sheet 

with net cash of £31.1 million as at 31 December 2019 (31 December 2018: £15.6 million). The group 

intends to announce its results for the year ended 31 December 2019 on 18 March 2020. 

Epwin Group Plc (EPWN.L) Announced, in its trading update for the year ended 31 December 2019, that the board anticipates that 

the Group's underlying operating profit and adjusted profit before tax for the year ended 31 December 

2019 will be within the range of market expectations (on a pre IFRS16 basis).  Net debt is expected to 

be £16.4 million representing approximately 0.6x underlying EBITDA (pre IFRS16). The Group 

continued to make significant progress to plan with its site consolidation and rationalisation 

programme, in particular at the Telford site.  

Gear4music (Holdings) Plc 
(G4M.L) 

Announced, in its trading update for the two months to 31 December 2019, that gross margin 

improved by 260bps to 26.5% and gross profit increased by £1.20 million from £6.80 million to £8.00 

million. Also, logistics and IT infrastructure performed well during peak trading and FY20 profits are 

expected to be at least in line with Board expectations.   

Gfinity Plc (GFIN.L) Announced, in its trading update, that trading through the first half of the financial year has continued 

broadly in line with management's expectations. Gfinity expects to report H1 revenue of circa £3.5 

million, which is lower than the same period last year (H1 2019: £4.4 million). Over the past year, 

Gfinity's leadership team has refocused the business on a Strategic Client Management model, which 

has helped to establish a robust pipeline of new opportunities. The Group continues to improve its 

revenue mix and margin as it shifts the profile of its work towards own community revenues, strategic 

programme consulting and higher margin content creation, which supplement the end-to-end esports 

programmes the Group continues to deliver for its major partners. The Board now expects revenue for 

the year to 30 June 2020 to be broadly in line with the 2019 financial year, but with significantly 

improved margins compared with current market expectations. The Group remains well positioned to 

benefit from existing and future opportunities in this growing marketplace.   

Hunting Plc (HTG.L) Announced that Group Finance Director, Peter Rose, has notified the Board of his intention to retire as 

a Director and step down from the Board at the conclusion of the Company's Annual General Meeting 

on Wednesday 15 April 2020. Moreover, current Managing Director of the European, Middle East and 

African operations, Bruce Ferguson, will succeed him as Group Finance Director and will be appointed 

to the Board on Wednesday 15 April 2020, subject to shareholder approval.    
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 Hyve Group Plc (HYVE.L) Announced, in its trading update, that the Group has made a good start to the year with its 

performance in the period in line with management expectations. For the quarter ended 31 December 

2019, revenues were up 7.0% on a like-for-like basis reflecting strong trading from the events that 

have received investment, in particular Africa Oil Week and Yugagro. The benefits of strengthening 

and diversifying the company’s portfolio can also be seen from the continued growth in its forward 

bookings, which are £187.00 million, up 3.0% on a like-for-like basis.   

ICG Enterprise Trust Plc (ICGT.L) Announced, in its quarterly update for the three months to 31 October 2019, that NAV per share stood 

at 1,140.40p. The company recorded continued positive underlying performance across the portfolio, 

with its investment portfolio valued at £782.60 million. Cash balance stood at £33.10 million. Further, 

the company announced that Non-Executive Director Jane Tufnell has been appointed Chair-

designate of the company. She will succeed Jeremy Tigue, who, as previously announced, will step 

down from the Board at the 2020 AGM. 

Ilika Plc (IKA.L) Announced, in its unaudited half yearly report for the six months ended 31 October 2019, that 

revenues rose to £1.5 million from £1.0 million recorded in the same period a year ago. Loss after tax 

widened to £1.4 million from £1.3 million.     

ITM Power Plc (ITM.L) Announced the incorporation of ITM Linde Electrolysis GmbH (ITM Linde), a joint venture company 

between ITM Power and Linde as announced in October. ITM Linde will focus on providing global 

green gas solutions using ITM Power's modular PEM electrolysis technology and Linde's world class 

EPC expertise to deliver turnkey solutions to customers.  

John Laing Group Plc (JLG.L) Announced that Olivier Brousse, has tendered his resignation from the position of Chief Executive 

Officer of the company in order to take up a senior position at Veolia Group.   

KEFI Minerals Plc (KEFI.L) Announced that the initial drilling programme at the company's Hawiah prospect in Saudi Arabia has 

demonstrated the continuous presence of massive sulphides directly below 4km of the gossanous 

Hawiah ridgeline. Drilling to date has confirmed that Volcanic Massive Sulphide style of mineralisation 

is the source of the extensive and exceptionally strong geophysical anomalies under the ridgeline and 

that the mineralisation contains copper, zinc, gold and silver. Further drilling has already commenced 

to define an initial mineral resource estimate.  

MTI Wireless Edge Limited 
(MWE.L) 

Announced that it will continue the programme to conduct market purchases of ordinary shares of par 

value 0.01 Israeli Shekels. The Share Repurchase Programme, which was commenced on 28 January 

2019, was originally put in place until no later than 26 July 2019 and subsequently extended until 26 

January 2020.  At a recent meeting, the board of directors of the company decided to extend the 

Share Repurchase Programme until 26 July 2020. The Board also announced that the company's 

annual general meeting will be held at 15.00 (London time) on 10 March 2020 at the offices of Allenby 

Capital Limited, 5 St Helen's Place, London, EC3A 6AB.   

Pantheon Resources Plc 
(PANR.L) 

Announced a receipt of an Independent Expert Report and Resource Statement from the International 

Petroleum Consultants Lee Keeling & Associates, Inc. (LKA) on its 100% owned Greater Alkaid 

Project. LKA has great expertise in horizontal multistage reservoir development. The report confirms a 

contingent resource of 76.5 million barrels of recoverable oil. Additionally, LKA modelled a Phase 1 

field development, based upon 24 wells at 2.25 MMBO per well, and a further 20 wells with the EUR 

risked at 50%, equating to 1.125 MMBO per well.  

PayPoint Plc (PAY.L) Announced, in its trading update for the three months ended 31 December 2019, that underlying group 

net revenue increased by £1.30 million to £32.70 million. Service fee grew strongly by 32.8% to £3.50 

million, driven by the roll out of PayPoint One to 16,223 sites at 31 December 2019 and a 3.3% 

improvement in the average weekly service fee. UK parcel volumes increased by 12.6% to 7.60 

million, reflecting a solid performance over the peak period and the benefit of new parcel partnerships. 

Further, UK bill payments net revenue increased by 2.2%, driven by strong growth in MultiPay and 

improvement in net revenue per transaction offsetting a 1.1% decline in transactions. 

Phoenix Copper Plc (PXC.L) Announced the results of ongoing exploration at the Company's Red Star silver deposit, adjacent to 

the company's Empire copper deposit in Idaho, USA, stating that Red Star vein now measured along 

320m - open at both ends and Surface sampling results returned similar values to those from the 

outcrop that forms the current  maiden NI 43-101 Resource. Additionally, two veins have been 

exposed to the southeast with all of the new vein exposures are situated on the patented Empire 

property. Objective to continue to update the Red Star Resource in preparation for construction and 

production which is expected in 2021.    
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 Polymetal International Plc 

(POLY.L) 
Announced, in its production results for the fourth quarter ended December 31, 2019, that gold 

equivalent production stood at 383 Koz, 15% below Q4 2018 production from continuing operations, 

mainly as a result of limited throughput at the POX plant in the reporting quarter due to scheduled 

downtime which was part of the POX-2 project activities. Revenue increased by 1% to $643 million as 

lower volumes were offset by increasing prices. The company reiterates its current production 

guidance of 1.6 Moz of gold equivalent for each of FY20 and FY21. 

PPHE Hotel Group Limited 
(PPH.L) 

Announced, in its trading update, that like-for-like group room revenues for the year grew by 6.3% to 

£249 million (2018: £234 million). The group expects to deliver full year results in-line with Board 

expectations following a solid performance through the final quarter. The trading benefits from the 

£100 million plus multi-year investment and repositioning programme are starting to come through, 

following the launch of Holmes Hotel London in May, and the reopening of Park Plaza Vondelpark, 

Amsterdam and Park Plaza Utrecht in October. The group is scheduled to release its audited full year 

results on 27 February 2020.   

PureTech Health Plc (PRTC.L)  Announced that it has sold 2.1 million shares of its affiliate Karuna Therapeutics ("Karuna," Nasdaq: 

KRTX) for a cash consideration of approximately $200 million to Goldman Sachs & Co. LLC (the 

"Transaction"). PureTech intends to use the proceeds from the Transaction to fund its operations and 

growth for the foreseeable future and to further expand and advance its clinical stage, wholly owned 

pipeline.  

Red Emperor Resources NL 
(RMP.L) 

Announced, in its quarterly activities and cashflow report for the period ended 31 December 2019, that 

the company entered into a binding Letter of Intent with Pilot Energy Limited and Key Petroleum 

Limited (together, the Joint Venture partners) in order to secure an option to acquire a 70% operated 

interest in the offshore Perth Basin exploration permit, WA-481-P. The company’s cash balance stood 

at AUD5.1 million at the end of the quarter. 

Smartspace Software Plc 
(SMRT.L) 

Announced, in its trading statement for the financial year ending 31 January 2020, that the Group 

expects to report revenues at a similar level to FY19. Separately, the business, SwipedOn continues 

to perform strongly, further improving the SmartSpace's SaaS metrics. The integration of Space 

Connect, the Group's recent acquisition, is progressing well and providing new business opportunities 

for SmartSpace. Group cash at 31 December 2019 was £3.2 million. 

Strix Group Plc (KETL.L) Announced, in its trading update for the year ended 31 December 2019, that the company Strix 

delivered a solid performance across the group during 2019 despite continuing global volatility driven 

by Brexit and USA/China trade tensions. The board expects to report adjusted profit after tax in line 

with market expectations. As a result of strong cash generation and an improvement in cash outflows, 

the group will report a better than expected net debt figure of £26.3 million. The company has 

maintained its share in the Regulated market which demonstrated marginal growth. Further the group 

will be announcing its results for the year ended 31 December 2019 on 18 March 2020.  

Syncona Plc (SYNC.L) Announced the pricing of its underwritten public offering in the United States of 7,250,000 American 

Depositary Shares (ADSs) representing 7,250,000 ordinary shares, at a public offering price of $11.00 

per ADS, for total gross proceeds of approximately $80.0 million. Autolus also granted the 

underwriters a 30-day option to purchase up to an additional 1,087,500 ADSs at the public offering 

price, less underwriting discounts and commissions. Syncona has agreed to invest $15.0 million 

(£11.4 million) in the offering. Following the offering, Syncona retains a stake of approximately 28.3% 

in Autolus (amounting to 15,955,734 ordinary shares) which was valued at £151.4 million at close of 

business on 22 January 2020.   

Unite Group Plc (UTG.L) Announced that it has received resolution to grant planning permission for its 416-bed student 

accommodation development in Bristol city centre, incorporating the conversion of the former 

Georgian hospital building into 62 rented residential homes.  

Vivo Energy Plc (VVO.L) Announced the appointment of Numis Securities Limited ("Numis") as the Group's joint corporate 

broker with immediate effect alongside J.P. Morgan Cazenove. 
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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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