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   UK Broker Upgrades / Downgrades 

  

   Key UK Corporate Snapshots Today 
 

Attis Oil and Gas Limited 
(AOGL.L) 

Announced that Russell Lamming resigned as a Non-Executive Director of the company with 

immediate effect following the company's announcement, that it has entered into a binding 

Memorandum of Understanding with a North American focussed oil and gas company in relation to the 

potential acquisition of that company. Mr Lamming will be voting his 5.5% shareholding in favour of, 

the proposed transaction. 

BlueRock Diamonds Plc (BRD.L) Announced that the company is hosting a shareholder conference call on 29 January 2020 at 7.00pm 

(BST) in line with its commitment to maintaining positive engagement with its shareholders. The 

management team will strive to answer as many questions as possible during the call, however, it 

should be noted that no material new information regarding the company will be provided during the 

call.  

Columbus Energy Resources Plc 
(CERP.L)  

Announced it has now completed the interpretation of the cased hole logging for the Lower Cruse 

portion of the Saffron well. The interpretation for the Upper Cruse and Middle Cruse (the tertiary and 

secondary targets) are expected shortly. The company is currently focussing on its primary target, the 

Lower Cruse as, per Ministry requirements, any testing and production must first be from the deepest 

possible stratigraphic level. The company has submitted to the Ministry a well test program to  

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

Upgrades       

ASC ASOS Plc RBC Capital Markets Outperform Outperform 3900 4100 

AVV Aveva Group Plc Goldman Sachs Neutral Neutral 4700 5200 

FORT Forterra Plc Peel Hunt Add Add 325 360 

JUP Jupiter Fund Management Plc Credit Suisse Underperform Underperform 320 340 

MCRO Micro Focus International Plc Goldman Sachs Neutral Neutral 1000 1200 

NETW Network International Holdings Plc Goldman Sachs Buy Buy 665 790 

PAGE Pagegroup Plc Credit Suisse Outperform Outperform 450 500 

RAT Rathbone Brothers Plc RBC Capital Markets Sector Perform Outperform   

SGE Sage Group Plc Goldman Sachs Neutral Neutral 650 710 

Downgrades       

FIN Finablr Plc Goldman Sachs Buy Buy 220 215 

PSON Pearson Plc Deutsche Bank Hold Hold 600 500 

RMV Rightmove Plc Morgan Stanley Equal weight Underweight   

SLA Standard Life Aberdeen Plc Citigroup Buy Neutral   

TRN Trainline Plc Panmure Gordon Buy Hold   

TTG TT electronics Plc Jefferies International Buy Hold   

Initiate/Reiterate       

AAL Anglo American Plc Deutsche Bank Buy Buy 2400 2400 

ASHM Ashmore Group Plc Citigroup  Neutral  560 

ASHM Ashmore Group Plc Credit Suisse Underperform Underperform 480 480 

BRBY Burberry Group Plc Credit Suisse Outperform Outperform 2650 2650 

HL. Hargreaves Lansdown Plc Credit Suisse Underperform Underperform 1650 1650 

ICP Intermediate Capital Group Plc Citigroup  Buy  1966 

III 3i Group Plc Citigroup  Neutral  1225 
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perforate and test the well. The company expects this testing to occur, subject to Ministry approval, in 

February 2020.   

Getech Group Plc (GTC.L) Announced, in its financial update ahead of the announcement of its results for the year ended 31 

December 2019, that Getech increased its new forward sales by 41.0%, expanded its orderbook by 

48.0% and the Group's cash balance closed the year at c£3.60 million. Also, based on early unaudited 

management accounts, revenue for the 12 months to 31 December 2019 is expected to total c£6.00 

million. The audited results for 2019 are expected to be released in April 2020.   

Hyve Group Plc (HYVE.L) Announced in the results of Annual General Meeting that all the resolutions were duly passed by 

shareholders.  

Inland Homes Plc (INL.L)  Announced that it has signed a contract with Octavia Housing ("Octavia"), a leading provider of 

affordable housing, for the development of Afrex House, in Alperton, north-west London. The 

development of this former light industrial site into 31 one, two and three-bedroom apartments will 

support the broader regeneration of the Alperton area, with the site falling within the wider Alperton 

Growth Area and one of the Greater London Authority's allocated Housing Zones. 

Marston's Plc (MARS.L)  Announced, in its trading update, that total managed and franchise like-for-like sales growth for the 

period increased 1.0%, reflecting continued growth in drinks sales offset by weaker food sales. 

Trading over the Christmas fortnight was strong, with like-for-like sales growth of 4.5%. Volumes are 

slightly behind last year reflecting a weaker performance in the Off-Trade in December, particularly 

with lager sales. Costs have generally been in line with the guidance provided at the preliminary 

results in November.   

Norman Broadbent Plc (NBB.L) Announced, in its trading update for the twelve months ended 31 December 2019, that group 

revenues increased 22.0% YoY to £11.5 million, compared to £9.4 million in the previous year. Group 

Net Fee Income increased 15.0% YoY to £7.6 million (2018 £6.6 million). Group returns to full year 

profit for 2019. The company report good 2H results bettering 1H.  

OnTheMarket Plc (OTMP.L) Announced that it has signed a listing agreement with another of the UK's leading house builders, 

Bellway Plc.    

Pan African Resources Plc 
(PAF.L) 

Announced, in its operational update for the six months ended 31 December 2019, that Pan African is 

on track to deliver the full-year production guidance of 185,000oz. Group gold sales increased by 

14.7% to 92,941oz. Additionally, the Evander 8 Shaft Pillar project development is progressing 

according as per the plan, with steady-state production planned from March 2020.   

Pantheon International Plc (PIN.L) Announced, in its performance update as at 31 December 2019, that an unaudited net asset value 

(NAV) per share at 31 December 2019 stood at 2,749.3p, reflecting a decrease of 49.9p (-1.8%), 

compared to the NAV per share as at 30 November 2019. Foreign exchange movements (-60.1p, -

2.2%) and expenses and taxes (-3.7p, -0.1%) exceeded valuation gains (+8.5p, +0.3%) and 

investment income (+5.4p, +0.2%). As at 31 December 2019, its private equity assets stood at 

£1,420.0 million, whilst net available cash balances were £133.0 million. The Asset Linked Note 

outstanding as at 31 December 2019 amounted to £66.0 million. Undrawn commitments to 

investments stood at £493.0 million as at 31 December 2019, calculated using exchange rates at that 

date. The company’s multi-currency revolving credit facilities comprise a $163.0 million facility and a 

€59.8 million facility, which remained undrawn as at the month end.  

RBG Holdings Plc (RBGP.L) Announced, in its trading update for the twelve months ended 31 December 2019, that the group 

expects to report financial results in line with market expectations and which are significantly ahead of 

the 2018 results. The group continued to deliver healthy revenue growth during 2019, aided by 

contribution from Dispute Resolution, litigation finance and the Convex acquisition. The company's 

balance sheet remains strong. In line with the group's dividend policy, the company intends to pay an 

interim dividend for the six months to 31 December 2019 of 3 pence per share. Separately, the 

company announced the appointment of Keith Hamill OBE as the new Chairman of the Group, with 

immediate effect, replacing Stephen Davidson.  

RTC Group Plc (RTC.L) Announced, in its trading update for its financial year ended 31 December 2019, that trading is in line 

with current market expectations. The company expects to announce its preliminary results on or 

around 24 February 2019.  
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 Smith & Nephew Plc (SN..L) Announced that it has acquired California-based Tusker Medical, Inc., the developer of the Tula 

System, an in-office solution for tympanostomy tubes (commonly known as ear tubes). The acquisition 

supports Smith+Nephew's strategy to invest in innovative technologies that address unmet clinical 

needs. The transaction was financed from existing cash and debt facilities. The commercial terms 

have not been disclosed.   

Tekcapital Plc (TEK.L) Announced that its 97.5% owned portfolio company, Salarius Limited, has secured an agreement with 

a national food ingredient broker, Hanks Brokerage, to assist in the sale of Microsalt to snack food 

companies in the southwestern United States.   

Virgin Money UK Plc (VMUK.L) Announced that Jim Pettigrew will retire as Chairman by September 2021 when he will have served 9 

years on the Board. The company has therefore initiated a search process to allow time to identify his 

successor and enable an orderly handover. 

Warehouse REIT Plc (WHR.L) Announced that it has entered into a new five-year £220 million debt facility, to replace the existing 

HSBC facility totalling £210 million. The refinancing, which comprises a £157 million term loan and a 

£63 million Revolving Credit Facility, has been agreed with a club of lenders consisting of HSBC, 

Barclays, Bank of Ireland and Royal Bank of Canada. The facility is at a margin of 2% per annum 

above LIBOR, representing a 14bpts saving compared to the previous blended rate.  The new facility 

provides a five-year term and includes an option to extend the duration by a further two years, subject 

to lender consent. The current HSBC facility expires, in part, in March 2020 and the majority in 

November 2022. This new facility not only extends the term and reduces the margin, but also 

increases Warehouse REIT's total debt facilities from £210 million to £220 million, together with an 

accordion of a further £80 million whilst maintaining the LTV covenant of 55%.   

Wey Education Plc (WEY.L) Announced that it has appointed Doctor Sara de Freitas as Executive Director of Education with 

immediate effect.  
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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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