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   UK Broker Upgrades / Downgrades 
  

 

   Key UK Corporate Snapshots Today 
 

21st Century Technology Plc 
(C21.L) 

Announced the appointment of WH Ireland Limited as Nominated Adviser and Broker with immediate 

effect.  

AFC Energy Plc (AFC.L) Announced, in its operational update for the year ending on 31 October 2019, that the Hydrogen 

powered 72kWh off-grid Electric Vehicle (EV) charging system is on target for commercial launch in 

December 2019. It has signed an agreement with an international Original Engineering Manufacturer  

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

Upgrades       

DRX Drax Group Plc HSBC Hold Buy   

Downgrades       

GFTU Grafton Group Plc Stifel Buy Hold   

HSTG Hastings Group Holdings Ltd JP Morgan Cazenove Overweight Neutral   

INF Informa Plc Goldman Sachs Neutral Sell   

Initiate/Reiterate       

888 888 Holdings Plc Peel Hunt Buy Buy 200 200 

BARC Barclays Plc Deutsche Bank Buy Buy 170 170 

BDEV Barratt Developments Plc Peel Hunt Hold Hold 650 650 

BKG Berkeley Group Holdings Plc Peel Hunt Add Add 4020 4020 

BOOT Henry Boot Plc Peel Hunt Buy Buy 300 300 

BWY Bellway Plc Peel Hunt Hold Hold 3550 3550 

CRST Crest Nicholson Holdings Plc Peel Hunt Hold Hold 360 360 

CSP Countryside Properties Plc Peel Hunt Buy Buy 375 375 

CTEC ConvaTec Group Plc Peel Hunt Buy Buy 280 280 

ESNT Essentra Plc Deutsche Bank Buy Buy 445 445 

GLE MJ Gleeson Group Plc Peel Hunt Hold Hold 800 800 

GLEN Glencore Plc Deutsche Bank Buy Buy 270 270 

GVC GVC Holdings Plc RBC Capital Markets  Outperform  1060 

HSBA HSBC Holdings Plc Deutsche Bank Sell Sell   

HWDN Howden Joinery Group Plc Peel Hunt Hold Hold 490 490 

IWG IWG Plc Peel Hunt Buy Buy 460 460 

MCS McCarthy & Stone Plc Peel Hunt Buy Buy 155 155 

PSN Persimmon Plc Peel Hunt Hold Hold 2025 2025 

RDW Redrow Plc Peel Hunt Buy Buy 665 665 

SPR CA Sperati Plc Peel Hunt Add Add 125 125 

SYNT Synthomer Plc Deutsche Bank Buy Buy 375 375 

TRN Trainline Plc Peel Hunt Hold Hold 430 430 

TW. Taylor Wimpey Plc Peel Hunt Hold Hold 165 165 

WJG Watkin Jones Plc Peel Hunt Buy Buy 265 265 

WMH William Hill Plc RBC Capital Markets  Sector Perform  220 

WPP WPP Plc Deutsche Bank Buy Buy 1090 1090 

28 October 2019 
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(OEM) to assess "Ammonia to Power" off-grid platform. Meanwhile, the electrode pairing 

demonstration, which commenced over 12 months ago, achieved milestone of 10,000 hours of 

continuous operation. The first batch of mass manufactured flow plates has been received from 

Advanced Plastics. 

Autins Group Plc (AUTG.L) Announced, in its update on trading for the year ended 30 September 2019, that the Board expects to 

report FY19 results in line with market expectations. The extensive management actions employed to 

reduce costs and increase operational efficiency have successfully delivered improved profit margins. 

The company is well placed with sufficient capacity to take advantage of the many opportunities in its 

pipeline to grow and diversify the business. Sales to customers outside of UK are progressing well and 

in this regard, the Board is pleased with the developments made by Neptune, the company’s 

lightweight, high performance material, in securing multiple new business client wins and with 

production levels ramping up towards the end of FY19, which has continued in the new financial year. 

It continues to successfully pursue work on new vehicle platforms with new and existing OEM 

customers, as part of its overall growth and diversification strategy.  

Benchmark Holdings Plc (BMK.L) Announced that it will receive $8.75 million from Empresas AquaChile S.A. (AquaChile), representing 

the second and final payment under the joint venture dissolution agreement. Payment is due within 5 

days of signing. As part of this agreement the company has completed the transfer of ownership of the 

Ensenada facility in Chile, which gives it the control of the salmon breeding operation previously 

belonging to the joint venture. The company has received the IP rights, genetics stock and biomass in 

the joint venture. 

BlueRock Diamonds Plc (BRD.L) Announced that it has sold the 20.72 carat diamond for USD236,000 (USD11,389/carat) in the 

October tender. This is the highest value achieved for the mine to date for a single stone; the previous 

record sale was the 24.8 carat stone sold in June 2019 for USD190,000 (USD7,862/carat). The full 

tender results and production numbers for the quarter will be announced in the Q4 update.   

Botswana Diamonds Plc (BOD.L) Announced that a Mining Permit covering the diamond bearing gravels and residual unprocessed 

stockpiles surrounding the iconic Marsfontein Mine has been granted to its associate Vutomi Mining 

Pty Ltd (Vutomi). 

Cairn Energy Plc (CNE.L) Announced that it has completed the first well in its drilling programme offshore Mexico. The 

exploration target of the Alom-1 well on Block 9 was to prove hydrocarbons in stacked Pleistocene 

targets. The objectives were found to be dry and the well will now be permanently plugged and 

abandoned. Further, data has been collected and preliminary analysis indicates that the well 

encountered over 500 metres (m) of high-quality water bearing sands across multiple targets. Also, the 

company announced an update on its proceedings against India under the UK-India Bilateral 

Investment Treaty. The Arbitral Tribunal has indicated that, whilst it is not yet able to commit to a 

specific award release date, it expects to be in a position to issue the Award in the summer of 2020.   

Catalyst Media Group Plc (CMX.L)       Announced that Sports Information Services (Holdings) Limited ("SIS") in which CMG has an 

approximate 20.54% interest, profit before tax for the year ended 31 March 2019, including operating 

profits for SIS Live and excluding profit on the sale of SIS Live, will now be £2.9 million.  SIS's cash 

balance is not impacted by the provision and as at 31 March 2019 was approximately £70 million. As 

previously announced, the Department for Digital, Culture, Media and Sport concluded the Triennial 

Review in 2018, announcing a reduction in Fixed Odds Betting Terminals ("FOBT") maximum stakes 

from £100 to £2. SIS has today declared a dividend of £5.0 million.  Upon receipt of its share of the 

SIS dividend, expected to be approximately £1.0 million, CMG will have approximately £1.37 million in 

cash and the Board of CMG intends to distribute the majority of its resulting funds to its shareholders 

via a dividend of approximately £1.05 million, equating to 5.0p per share.     

Cerillion Plc (CER.L) Announced, in its trading update for its financial year ended 30 September 2019, that the results for 

the year are expected to be in line with market expectations, with revenues rising by 8% to c. £18.7 

million (2018: £17.4 million) and adjusted EBITDA up by 14% to c. £4.5 million (2018: £3.9 million). 

The company's net cash position has grown strongly year-on-year and is expected to stand at c. £5.0 

million (2018: £2.5 million), which is ahead of market forecasts. As anticipated in the company's 

Interim Results in May, trading has been significantly second half weighted this year due to the timing 

of contract closures. The second half of the year saw the company sign three major contracts, with 

these new wins continuing the trend towards larger deal sizes. Over the year, major new contracts 

were secured from all the company's key international geographies, Europe, the Americas and Asia-

Pacific.  
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 Draper Esprit Plc (GROW.L) Announced, in an update on recent investments and developments in its portfolio, that core portfolio 

company RavenPack, a leading big data analytics provider for hedge funds and banks, has raised 

$10.0 million from technology advisory and investment firm GP Bullhound as the company seeks to 

expand sales of its analytics platform in Asia. RavenPack's platform uses alternative data by creating 

sentiment indicators derived from news and social media that plug systematically into financial trading 

applications. As a result of the valuation at which this latest funding round was completed, the fair 

value of the company's investment in RavenPack has increased NAV by £18.3 million to £33.9 million. 

Pollen, formerly known as Verve, an invite-only marketplace that allows people to bring their friends to 

the best experiences and share rewards, has raised $60.0 million in new finance, bringing the total 

capital raised to date to $100.0 million. The funding round was led by Northzone with the company 

participating alongside others including Sienna Capital, Backed and Kindred. The company led a $9.0 

million funding round into Sweepr, investing £2.7 million from the plc in the Dublin-based customer 

experience platform for the connected home, alongside support from Frontline, a seed investor. The 

funds will be used to facilitate expansion of its workforce to 75 employees in 2020 alongside 

expansion into North America and Europe.  

Edenville Energy Plc (EDL.L) Announced the appointment of Mr Alistair Muir as the company's new Chief Executive Officer with 

effect from 1 November 2019.   

Ferrexpo Plc (FXPO.L) Announced that Mr Kostyantin Zhevago has informed the Board of Ferrexpo of his decision to step 

aside, temporarily, from his position of Chief Executive Officer of the Group to focus on resolving 

certain matters in Ukraine relating to one of the businesses he owned until 2015. The Board has 

appointed Mr Chris Mawe, Chief Financial Officer, as Acting Chief Executive Officer of the Group. Mr 

Mawe will take over all executive responsibilities of Mr Kostyantin Zhevago in addition to his existing 

financial responsibilities.  

Haydale Graphene Industries Plc 
(HAYD.L) 

Announced that Ms Laura Redman-Thomas, Chief Financial Officer, has resigned as a director of the 

company to take up a new role. The company and Ms Redman-Thomas have agreed that 22 

November 2019 will be her last day. Ms Redman-Thomas will remain with the company during her 

notice period and to ensure an orderly handover. The Board is putting in place interim internal 

management changes to ensure appropriate leadership of the finance function and a search for Ms 

Redman-Thomas' replacement has begun. 

HSBC Holdings Plc (HSBA.L) Announced, in its 3Q19 results, that its total revenue stood at $13.36 billion, compared to $13.80 

billion in the preceding year. Profit after tax was $3.80 billion compared to $4.52 billion. The 

company’s diluted earnings per share was $0.15, compared to $0.19. Further, the company 

announced that there will be an audio webcast presentation and conference call today for investors 

and analysts. The speakers will be Noel Quinn, Group Chief Executive, and Ewen Stevenson, Group 

Chief Financial Officer.  

Ingenta Plc (ING.L)     Announced that it has secured 2 further new deals for its Commercial software platform. The sales are 

for customers based in the UK and US comprising both the Ingenta Order to Cash and Contract, 

Rights and Royalties solutions. The combined implementation and licence deals are valued at £425K 

with total annual recurring fees of approximately £40K. 

IXICO Plc (IXI.L) Announced the signing of three new biopharma contracts and the appointment of new Chief Business 

Officer. The company has signed a start-up agreement with a new client for a new multi-study 

programme in Progressive Supranuclear Palsy (PSP), with an initial value of £0.4 million, over 12 

months. It has also signed a £0.35 million three-year expansion of an existing study to add a 

significant patient cohort in China. Moreover, a £0.45 million two-year new client contract has been 

signed to support a Phase IV study for a US biotech client, exploring a new application for a marketed 

drug for mental health. Separately, the company announced the appointment of Lammert Albers as 

the Chief Business Officer. 

Midatech Pharma Plc (MTPH.L) Announced the closing of its previously announced registered direct offering of 3,000,000 of its 

American Depositary Shares (ADSs) (each ADS representing 20 of the company's ordinary shares 

(the New Ordinary Shares)) at a purchase price of $1.00 per ADS (equivalent to 3.9p per New 

Ordinary Share. Additionally, in a concurrent private placement, the company issued to the Investor 

unregistered warrants to purchase up to 3,000,000 ADSs (Warrant ADSs). The net proceeds to the 

company from the offering are expected to be approximately $2.5 million (£2.0 million), after deducting 

the placement agent's fees and other estimated offering expenses. It intends to use the proceeds from 

the offering to fund its development programmes, including clinical trials for its product candidates, 
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 investment in capital equipment for the commercial production of its Q-Octreotide product, MTD201, 

for working capital and for general corporate purposes.  

Pan African Resources Plc 
(PAF.L) 

Announced that the company’s 2019 annual general meeting (AGM) will be held at the offices of 

Fladgate LLP, 16 Great Queen Street, London WC2B 5DG on 28 November 2019. 

Rockfire Resources Plc (ROCK.L) Announced the completion of RC drilling at the 100%-owned Plateau Gold Deposit (Queensland, 

Australia). The key observations from the drilling program were A 215m deep hole (BPL025) 

successfully encountered an extensive sulphide zone within a large-scale chargeable IP anomaly and 

the broad sulphide zone in BPL025 occurs between 74m and 215m downhole (141m length). Also, the 

141m interval averages 5-10% sulphides (max 25%) and BPL025 ended in sulphide mineralisation as 

well as all drill holes encountered either fresh or weathered sulphides and samples have been 

delivered to the lab for analysis.  

Safestay Plc (SSTY.L) Announced that it has exchanged contracts to acquire the prime boutique hostel AthenStyle for €1.5 

million. the company informed that the completion of the purchase is scheduled for 15 January 2020.  

Scholium Group Plc (SCHO.L)    Announced, in its trading update, that the group has made a small profit during the period, which 

represents a considerable improvement compared with the loss incurred during the six months ended 

30 September 2018. The group's trading has continued the progress made in the second half of the 

financial year ended 31 March 2019. Scholium Trading has made a reduced contribution in this first 

half, due to a lower opening stock which was the result of a strong performance in the second half of 

the last financial year. The directors anticipate that the results for the six months ended 30 September 

2019 will be released on 29 November 2019. 

SolGold Plc (SOLG.L) Announced recent results from the ongoing comprehensive comminution (crushing and grinding) and 

metallurgical test work programme for the Alpala project. The company recorded extremely low 

content of deleterious elements in concentrate, measured at only trace levels. Variability testing of the 

20 samples has included extensive comminution testing with SMC, Bond Abrasion Index, and Bond 

Ball Mill Work Index testing. Bond rod mill work index tests were also conducted on selected samples, 

where sufficient material was available. Also, the Board of SolGold announced significant 

improvements in copper and gold recoveries from metallurgical testing at Alpala. Improved recoveries 

in metallurgical tests across all valuable minerals indicates a major value uplift for Alpala. The current 

metallurgical test programme has expanded on that conducted during the PEA and has produced 

substantial improvements in copper, gold and silver recovery and in copper concentrate grade. These 

results are supported by both locked cycle and leach diagnostic tests.  

Sosandar Plc (SOS.L)         Announced, in its trading update covering the six month period ended 30 September 2019, that the 

company expects to report revenue of £2.82 million for the period, a 53% increase against the same 

period in the prior year, reflecting progress made during the year so far, with Q2 up 84% and 

September up 112% against the same periods in the prior year. Record monthly revenues were 

delivered in September, which has been surpassed by October which is tracking over 100% up on the 

prior year and 44% up on this September. Given the strong current trading and the very positive 

results achieved so far, the Board has taken the strategic decision to accelerate the growth of the 

business by investing further in TV advertising. Accordingly, marketing expenditure for the current 

financial year is expected to be higher than previously planned. The company will announce its interim 

results on 27 November 2019. 

Sutton Harbour Group Plc (SUH.L) Announced that it has appointed Corey Benjamin Beinhaker, age 50, as an Executive Director in the 

role of Chief Operating Officer with immediate effect. The appointment concludes the search 

undertaken during the past year which was led by other board members, Graham Miller and Sean 

Swales, and supported with an external recruitment consultant, to add another Executive Director and 

return the board to a total of five Directors.   

The Restaurant Group Plc (RTN.L) Announced the appointment of Alison Digges and Zoe Morgan as Non-Executive Directors. They will 

join the Board on 1st January 2020. The company also announced that Simon Cloke, Non-Executive 

Director, will be retiring from the Board on 26th February 2020.  

Wameja Limited (WJA.L) Announced that it has today remitted €1,784,071 to HomeSend SCRL under the loan facility 

agreement announced on 16 May 2019. The funds were provided following the second drawdown 

request issued by HomeSend SCRL for a total of €5,000,000, in aggregate, from the company and 

Mastercard. This is approximately a 70% increase to the funds currently utilised by HomeSend for 

funding the pre-payment timing gaps in its settlement model. The drawdown is required to support the 
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 increase in gross value flows anticipated to occur as a number of implementations of various sizes 

commence commercial transactions this quarter on the HomeSend global payment hub. In addition, 

the parties have agreed to reduce the term of the loan facility by 9 months, to 31 March 2020. Either 

party may give three months' notice of its desire to extend the term of the loan facility and the parties 

must negotiate the extension of the term in good faith, but there is no obligation to agree to an 

extension of the term beyond 31 March 2020.  

Water Intelligence Plc (WATR.L) Announced, in its trading update, that results for 2019 through Q3 are ahead of market expectations 

for revenue and comfortably in-line with expectations for profits before taxes. Water Intelligence 

revenues grew strongly by 34% to $24.7 million (3Q 2018: $18.5 million; FY 2018: $25.5 million). Net 

Cash (Cash minus Borrowings) stood at $2.7 million during the period. 
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CFD and Spread betting Risk Warning 

All trading involves risk. Spread bets and CFDs are complex instruments and come with a high risk of losing money rapidly due to leverage. 76% of retail 
investor accounts lose money when trading spread bets and CFDs with this provider. You should consider whether you understand how spread bets 
and CFDs work, and whether you can afford to take the high risk of losing your money. Professional clients can lose more than they deposit.  

 

Shares Risk Warning  

The value of stocks and shares, and the income from them, can fall as well as rise and you may not get back the full amount you originally invested. Past 
performance is not necessarily a guide to future performance. 

  

If you are unsure about dealing in shares and other equity investments, you should contact your financial adviser as these types of investments 
may not be suitable for everyone. 

  

Disclaimer 

Any research has been produced by an independent third party provider. Further details can be provided on request.   

Any report has been prepared using information available from public sources, which are believed to be reliable as at the date of this report. However, 
Guardian Stockbrokers, its employees and its independent third party provider make no representation as to the accuracy or completeness of this report. This 
report should therefore not be relied on as accurate or complete. The facts and opinions on this report are subject to change without notice. Guardian 
Stockbrokers, its employees and its independent third party provider have no obligation to modify or update this report in the event that any information on this 
report becomes inaccurate. 

  

Any report is prepared for informational purpose only, with no recommendation or solicitation to buy or to sell. The background of any individual or other 
investor has not been considered in providing this report. Individuals and other investors should seek independent financial advice which considers their 
specific risks, objectives and specific constraints, and make their own informed decisions. Individuals and other investors should note that investing in shares 
carries a degree of risk and the value of investments can go up or down.  Past performance is not a reliable indicator of future performance. Investments 
should be made with regard to an investor’s total portfolio. Guardian Stockbrokers, its independent third party provider and its employees make no 
representation or guarantee with regard to any investment noted on this report, and shall therefore not be liable with regard to any loss. 

Risk Warning & Disclaimer 
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