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   UK Broker Upgrades / Downgrades 

  

   Key UK Corporate Snapshots Today 
 

88 Energy Limited (88E.L) Announced that the Charlie-1 appraisal well has reached 3,500' depth and casing will now be run, as 

planned, in the 12.25" hole prior to commencing drilling the 8.5" production hole.   

Advanced Medical Solutions 
Group Plc (AMS.L) 

Announced, in its preliminary results for the year ended 31 December 2019, that revenues fell to 

£102,368 from £102,598 recorded in the same period last year. Profit after tax narrowed to £18,919 

from £22,487.  The diluted earnings per share stood at 8.27p down from 10.41p. The board proposed 

full year dividend of 1.55p per share.    

Anglo Asian Mining Plc (AAZ.L) Announced its revenue and production guidance for the year ended 31 December 2020 ("FY 2020"),  

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

Upgrades       

BAKK Bakkavor Group Plc HSBC Hold Buy   

DLN Derwent London Plc Peel Hunt Hold Add   

IHG InterContinental Hotels Group Plc RBC Capital Markets Underperform Sector Perform   

UTG Unite Group Plc Morgan Stanley Equal weight Overweight   

Downgrades       

CHAR Chariot Oil & Gas Ltd Peel Hunt Add Add 7 5 

CINE Cineworld Group Plc RBC Capital Markets Outperform Outperform 300 200 

CPI Capita Group Plc RBC Capital Markets Outperform Sector Perform   

ENOG Energean Oil & Gas Plc Peel Hunt Buy Buy 1124 1017 

GKP Gulf Keystone Petroleum Ltd Peel Hunt Buy Buy 345 302 

GLEN Glencore Plc RBC Capital Markets Outperform Sector Perform   

PHAR Pharos Energy Plc Peel Hunt Buy Buy 65 50 

PMO Premier Oil Plc Peel Hunt Buy Buy 125 50 

RKH Rockhopper Exploration Plc Peel Hunt Buy Buy 45 35 

RTN Restaurant Group Plc RBC Capital Markets Sector Performer 
Sector 

Performer 170 120 

SDX SDX Energy Inc Peel Hunt Buy Buy 32 30 

SQZ Serica Energy Plc Peel Hunt Buy Buy 124 112 

TLW Tullow Oil Plc Peel Hunt Hold Hold 45 20 

Initiate/Reiterate       

CLIN Clinigen Group Plc Liberum Capital Buy Buy 780 780 

DOM Domino's Pizza Group Plc RBC Capital Markets Outperform Outperform 350 350 

FLTR Filtrona Plc RBC Capital Markets Top pick Top pick 11000 11000 

GMR Gaming Realms Plc Peel Hunt Buy Buy 16 16 

IOG Independent Oil & Gas Plc Peel Hunt Buy Buy 32 32 

JDW JD Wetherspoon Plc RBC Capital Markets Underperform Underperform 1550 1550 

MAB Mitchells & Butlers Plc RBC Capital Markets Sector Performer 
Sector 

Performer 450 450 

SEY Sterling Energy Plc Peel Hunt Add Add 15 15 

WEN Wentworth Resources Plc Peel Hunt Buy Buy 48 48 

WTB Whitbread Plc RBC Capital Markets Underperform Underperform 3800 3800 
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that full year (FY) 2020 revenue will significantly increase to over $100 million at current metal prices. 

The group forecasted metal production for FY 2020 between 75,000 to 80,000 gold equivalent ounces 

("GEOs") compared to FY 2019 production of 81,399 GEOs. Also, the group projected production for 

FY 2020 between 65,000 to 67,000 ounces of gold (FY 2019: 70,098 ounces of gold produced) and 

between 2,200 to 2,400 tonnes of copper (FY 2019: 2,210 tonnes of copper produced). GEOs 

production will be reported in future using both budget and actual rates to aid comparison.   

AorTech International Plc (AOR.L) Announced that it has entered into a conditional agreement with David Richmond, a Non-Executive 

Director of the company, to acquire RUA Medical Devices Limited, an Ayrshire-based innovative and 

experienced implantable fabric specialist and full service contract medical device developer and 

manufacturer for a consideration of £2.5 million, which will be satisfied as to £1.0 million in cash and 

the balance by the allotment and issue of 1,500,000 new Ordinary Shares at £1 each, subject to, 

amongst other things, Shareholders' approval.  

B&M European Value Retail S.A. 
(BME.L) 

Announced that following the strategic review in relation to the Group's German business, which was 

announced in November 2019, it has exchanged contracts for the sale of J.A. Woll-Handels GmbH 

("Jawoll"). The sale is for the Group's entire 80% shareholding (the "Shares") in Jawoll to a purchasing 

consortium led by AC Curtis Salta GmbH, a company funded by Adiuva Capital. The purchaser 

consortium also includes Wiebke Stern, Sebastian Dorin, Alexander Dorin, STIWEC GmbH and Jalogy 

Beteiligungs GmbH. Completion of the transaction, which is conditional upon, among other things, 

German competition authority clearance being granted, is expected to occur within the next 28 days or 

by a long stop date of 1 June 2020. Subject to completion, the total consideration payable to the group 

for the transaction is €12,501,000 which is to be paid in cash. €2,501,000 is payable on completion of 

the transaction and €10,000,000 is payable on 31 December 2020 conditional on the on-going trading 

of Jawoll.   

Balfour Beatty Plc (BBY.L) Announced, in its final results for the year ended 31 December 2019, that group revenues rose to 

£7,313.0 million from £6,634.0 million recorded in the previous year. Profit after tax narrowed to 

£133.0 million from £135.0 million. The board is recommending a final dividend of 4.3p per share, 

giving a total recommended dividend for the year of 6.4p per share (2018: 4.8p).     

BBGI SICAV S.A. (BBGI.L) Announced that Winterflood Securities Limited has been appointed as joint corporate broker and joint 

financial adviser, alongside Jefferies International Limited, with immediate effect. 

Blackbird Plc (BIRD.L) Announced that it will showcase ultra-efficient video editing in the cloud Amazon Web Services (AWS) 

booth at NAB 2020. 

Breedon Group Plc (BREE.L) Announced, in its final results for the year ended 31 December 2019, that its reported revenue stood 

at £929.6 million, compared to £862.7 million in the preceding year. Operating profit stood at £107.0 

million, compared to £90.0 million in the previous year. Profit after tax was £78.0 million compared to 

£64.6 million in the prior year. The company’s diluted earnings per share was 4.6p, compared to 4.0p 

in the prior year.  

Brickability Group Plc (BRCK.L) Announced that it has acquired a leading company in its sector, U Plastics Limited (U Plastics), for 

total consideration of £6.0 million. Further, management will be retained as part of the acquisition.  

Dart Group Plc (DTG.L) Announced, in its trading update, that due to the continued success of our growing Leisure Travel 

business, the Board expects group profit before foreign exchange revaluation & taxation (excluding 

any impact of hedge ineffectiveness) for the financial year ending 31 March 2020 to be significantly 

ahead of current market expectations. However, future reductions of FY21 flying capacity will result in 

a proportion of the company's existing hedging contracts becoming ineffective, thereby impacting 

those profits.   

Duke Royalty Limited (DUKE.L) Announced that the board has approved an interim dividend of 0.75p (sterling) per share with the ex-

dividend date being 26 March 2020, the record date being 27 March 2020 and a payment date of 14 

April 2020. Separately, Justin Cochrane has stepped down from his position as a Non-Executive 

Director of the Company.   

Euromoney Institutional Investor 
Plc (ERM.L) 

Announced, in an update on the impact of coronavirus, that in FY19 subscription revenue was 60% of 

total revenue and revenue from events was 31% or £124 million. Moreover, the group has successfully 

run events with revenues of approximately £42 million in the five months ending February 2020. 

Meanwhile, the company has made the decision to cancel 25 events with a revenue impact of £3m 

and postponed 55 events, with nine moving into FY21, with an additional FY20 revenue impact of £3 
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 million.  Additionally, Euromoney's financial position remains strong with net cash at the end of 

February 2020 of £12.2 million and unused committed facilities of £240 million.   

FDM Group Holdings Plc (FDM.L) Announced, in its results for the year ended 31 December 2019, that revenues rose to £271.5 million 

from £244.9 million posted in the same period preceding year. The company’s profit before tax stood 

at £52 million, compared to a profit of £48 million reported in the previous year. The basic earnings per 

share stood at 37.3p compared to earnings of 34.2p reported in the previous year. The company 

further stated that the board has proposed a final dividend of 18.5p per share. 

FirstGroup Plc (FGP.L) Announced, in its trading update for the period since the end of September 2019, that Group revenue 

rose 7.5% on a YTD basis and 6.0% on a constant currency basis. Trading trends in First Student, 

First Transit and First Bus was broadly similar to first half, with industry cost inflation and volatile 

passenger demand largely mitigated by management action and growth. Greyhound’s trading 

environment remains difficult, though this has been offset by a stronger First Rail financial 

performance following GWR’s successful introduction of new trains and a major timetable upgrade. 

The Group’s outlook for adjusted operating profit (pre-IFRS16) in constant currency for the year to 31 

March 2020 is in line with its expectations. Separately, the company stated that the Board has 

commenced formal process to sell the North American contract businesses First Student and First 

Transit, with significant interest expressed by a range of potential buyers. 

G4S Plc (GFS.L) Announced, in its final results for the year ended 31 December 2019, that its reported revenue stood 

at £507.0 million, compared to £487.0 million in the preceding year. Operating profit stood at £145.0 

million, compared to £277.0 million in the previous year. Loss after tax stood at £80.0 million 

compared to a profit of £89.0 million in the prior year. The company’s diluted loss per share was 5.9p, 

compared to earnings of 5.1p in the prior year.  

Galliford Try Holdings Plc 
(GFRD.L) 

Announced that its Scottish business Morrison Construction has been appointed by the Scottish 

Prison Service to build a new women's national facility, to replace Scotland's only female prison at 

Cornton Vale in Stirling. The £54.0 million contract will involve the redevelopment of the existing facility 

in a phased programme of demolition and new build.  

Gaming Realms plc (GMR.L) Announced that the launch of a three-year partnership agreement with Sky Betting & Gaming (SBG), 

one of the UK's leading mobile-led betting and gaming operators, providing real-money gaming and a 

diversified gaming product portfolio to customers in the UK, Ireland, and Europe. Gaming Realms' 

Slingo Rainbow Riches content is now available on SBG's Sky Vegas online casino, via Gaming 

Realms' agreement with Scientific Games' Digital Group. This will be followed by a further roll-out of 

Slingo Originals content across SBG's portfolio sites. Further, the company announced the launch of a 

three-year partnership agreement with Draftkings Inc., a US-based digital sports entertainment and 

gaming company known for its industry-leading daily fantasy sports and mobile sports betting 

platforms. Gaming Realms' Slingo Originals content is now available on the DraftKings' New Jersey 

site.  

Grafton Group Plc (GFTU.L) Announced that the 2019 Annual Report of the company has been published today and is available to 

view on the company's website. It has also been submitted to the National Storage Mechanism. 

Immotion Group Plc (IMMO.L) Announced, in its trading update, that it has signed contracts for a further 28 headsets, including its 

first partnership with Landry's, a leading U.S. leisure group, at their Downtown Aquarium site in 

Denver, U.S. Recent weekly trading patterns are in line with its expectations, and at this stage, the 

company has not seen any overall impact which it could attribute to the Covid19 virus. The company's 

portfolio of partners is geographically well spread with partners from Sydney to Seattle, Blackpool to 

Boston, and Dubai to Denver. However, it continues to monitor each partner site and its performance 

carefully. In regard to stock and the supply of motion platforms and headsets, it has secured sufficient 

VR headsets and motion platform seats to deploy all current and forthcoming installations. 

IP Group Plc (IPO.L) Announced, in its final results for the year ended 31 December 2019, that operating loss narrowed to 

£76.4 million from £291.9 million posted in the preceding year. The company’s loss before tax stood at 

£78.8 million, compared to a loss of £293.7 million reported in the previous year. The basic loss per 

share stood at 7.1p, compared to a loss of 27.7p reported in the previous year. Separately, the 

company announced that Jonathan Brooks is retiring from his position as a Non-Executive Director. 

Mattioli Woods Plc (MTW.L) Announced that it has entered into a binding agreement to acquire 100% of the issued share capital of 

Hurley Partners Limited (Hurley), the private client adviser and asset management business with 

offices in London, Surrey and Manchester, from its shareholders, with total consideration of up to 
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 £25.6 million comprising upfront consideration of £10.6 million in cash and £7.0 million in new ordinary 

shares in Mattioli Woods (Consideration Shares), plus contingent consideration of up to £8.0 million 

payable in cash in the two years following completion, dependant on Hurley meeting and 

outperforming forecast earnings.  

Morses Club Plc (MCL.L) Announced, in its trading update for the 53-week period ended 29 February 2020, that the 

performance of the Home Collect Credit (HCC) division during the period has been very strong in a 

sector that continues to face headwinds and is expected to maintain like-for-like profitability. Total 

credit issued of £174.2 million was slightly lower at 2.4% year-on-year. Total HCC customer numbers 

are marginally lower at 224,000. The gross loan book has reduced slightly by 2.4%. Impairments are 

anticipated to be at the lower end of the company’s normal range.  

OptiBiotix Health Plc (OPTI.L) Announced that its wholly owned subsidiary ProBiotix Health Ltd. ("ProBiotix"), has signed a new 

global manufacturing and supply agreement with Sacco S.r.l. ("Sacco") that modifies and extends their 

existing relationship through to the end of 2023. Under the terms of the agreement, Sacco will 

manufacture LPLDL® for ProBiotix under a global non-exclusive licence for the dietary supplement 

and food and dairy markets; and an exclusive licence for the drug and biotherapeutic market.    

Oracle Power Plc (ORCP.L) Announced that a letter from Ministry of Energy for the Government of Sindh to Chairman of the CPEC 

Authority confirms continued and strong support for the development of Thar Block VI, in which Oracle 

Power holds a 100% interest through its subsidiary, Sindh Carbon Energy Ltd ('SCEL'). Confirmation 

of approval for the issuance of the Letter of Intent ('LOI') by the Private Power and Infrastructure Board 

('PPIB’) on application and due process being adhered. Oracle, on behalf of the Consortium, will 

shortly submit the final LOI application documents to the PPIB.   

Panoply Holdings Plc (TPX.L) Announced the acquisition of the entire issued share capital of Ameo Professional Services Ltd 

(Ameo), a consultancy specialising in delivering business change, with a strong focus on the public 

sector. The company will pay an effective purchase price of £7.0 million for the acquisition, to be 

satisfied though the payment of £2.2 million cash and the issue of 5,853,658 new ordinary shares in 

the company. In addition, Ameo has cash in excess of normalised working capital requirements and so 

an additional cash payment of £1.3 million will also be paid to the vendors at completion in excess of 

the £7.0 million. 

Plant Health Care Plc (PHC.L) Announced that it has successfully submitted its application to the regulatory agencies in Brazil for 

approval to commercialize the Company's first peptide product, PHC279, for the control of Asian 

soybean rust. The company expects to be in a position to launch the product soon after regulatory 

licences have been obtained.  Low cost production methods are progressing to scale-up and will be in 

place before launch. 

Quilter Plc (QLT.L) Announced, in its preliminary results for the year ended 31 December 2019, that revenue rose to £7.8 

billion from loss of £1.7 billion recorded last year. Profit after tax narrowed to £146 million from £488 

million. Diluted earnings per share stood at 7.8p down from 26.5p. Separately, the company has 

launched an Odd-lot Offer, pursuant to which shareholders holding fewer than 100 ordinary shares in 

Quilter (the Odd-lot Holders) will be offered the opportunity to sell their shares at a 5% premium to the 

market price. Separately, the company announced that Cathy Turner and Suresh Kana will not seek 

re-election at the Company's Annual General Meeting and will step down from the Board with effect 

from the end of the AGM.  

Redx Pharma Plc (REDX.L) Announced, in its final results for the year ended 30 September 2019, that its reported revenue stood 

at £3.1 million, compared to £0.1 million in the preceding year. Operating loss stood at £6.2 million, 

compared to a loss of £10.2 million in the previous year. Loss after tax was £4.3 million compared to a 

loss of £8.8 million in the prior year. The company’s diluted loss per share was 3.4p, compared to loss 

of 7.0p in the prior year.  

Somero Enterprises Plc (SOM.L) Announced, in its annual results for the twelve months ended 31 December 2019, that revenues fell to 

$89.3 million from $94.0 million recorded last year. Profit before tax narrowed to $27.0 million from 

$29.1 million. Diluted earnings per share stood at 0.37c down from 0.38c.   

Spirax-Sarco Engineering Plc 
(SPX.L) 

Announced, in its final results for the year ended 31 December 2019, that revenues rose to £1,242.4 

million from £1,153.3 million posted in the preceding year. The company’s profit before tax stood at 

£236.8 million, compared to a profit of £288.8 million reported in the previous year. The basic earnings 

per share stood at 226.2p, compared to earnings of 303.1p reported in the previous year. The Board 

has declared a final dividend of 78.0p per share. Separately, the company announced that Kevin 
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 Boyd, Chief Financial Officer and Executive Director, intends to retire from the Group before the end of 

2020, following an orderly handover of his duties to a successor. 

Springfield Properties Plc (SPR.L) Announced that it has signed an agreement totalling £18.2 million with West of Scotland Housing 

Association (WSHA) for the development of 114 affordable homes and two commercial units in 

Dalmarnock, Glasgow. This development is part of the Clyde Gateway project, Scotland's largest 

regeneration programme and will be jointly funded by Glasgow City Council and private finance 

provided by WSHA Lenders. With planning consent already in place, the group expects to commence 

construction in March 2020 and to complete handovers by the end of its 2021/22 financial year. Under 

this agreement, the group will deliver 114 homes for WSHA, comprising one- to five-bedroom social 

rented and mid-market rent homes. The plans also include two commercial units and provision of play 

areas.  

Touchstone Exploration Inc. 
(TXP.L) 

Announced an update on the production testing of the Cascadura-1ST1 liquids rich gas discovery on 

the Ortoire exploration block, onshore Trinidad and Tobago. Production testing of the Cascadura-1ST1 

well was performed in two stages. Stage one included the lowermost 162 feet of pay in the Herrera 

formation, and the second stage included 345 feet of pay in the upper part of the same horizon. 

Pressure recorders from the first stage of testing have been recovered, and the recorders for the 

second stage are expected to be recovered in the next month. Flowback testing of the second stage of 

production testing has been completed, and unless otherwise noted, all production volumes 

referenced herein are stated in gross figures. Stage two flow testing supports an initial production 

range between 7,750 and 9,700 barrels of oil equivalent per day (boe/d), including an estimated 40 to 

50 million cubic feet per day (MMcf/d) of natural gas and an estimated 1,100 to 1,400 barrels per day 

(bbls/d) of natural gas liquids, significantly exceeding pre-drill expectations. 

Tracsis Plc (TRCS.L) Announced that it has acquired the entire issued share capital of iBlocks Limited. This acquisition 

strategically aligns with its objective of strengthening its rail product portfolio in areas where the 

company can offer a unique market proposition, gain access to strategically important partnerships 

and leverage the cross-selling opportunities that exist across our Rail Technology division.  

Victoria Oil & Gas Plc (VOG.L) Announced that it has appointed Mr. Roy Kelly to the Board of Directors of the company as Chief 

Executive Officer, with effect from 23 March 2020. 
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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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