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   UK Broker Upgrades / Downgrades 

  

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

Upgrades       

DGE Diageo Plc RBC Capital Markets Sector Perform Outperform   

RMV Rightmove Plc Goldman Sachs Sell Neutral   

SRP Serco Group Plc JP Morgan Cazenove Neutral Overweight   

Downgrades       

AML 
Aston Martin Lagonda Global 
Holdings Plc Goldman Sachs Buy Neutral   

Initiate/Reiterate       

AGR Assura Group Ltd Peel Hunt Hold Hold 62 62 

BBOX Tritax Big Box REIT Plc Peel Hunt Hold Hold 150 150 

BLND British Land Co Plc Peel Hunt Hold Hold 575 575 

CAL Capital & Regional Plc Peel Hunt Hold Hold 28 28 

CLI CLS Holdings Plc Peel Hunt Buy Buy 275 275 

DLN Derwent London Plc Peel Hunt Hold Hold 3100 3100 

GPOR Great Portland Estates Plc Peel Hunt Hold Hold 715 715 

GRI Grainger Plc Peel Hunt Buy Buy 290 290 

HLCL Helical Bar Plc Peel Hunt Add Add 425 425 

HMSO Hammerson Plc Peel Hunt Add Add 300 300 

HSTN Hansteen Holdings Plc Peel Hunt Add Add 110 110 

HWG Harworth Group Plc Peel Hunt Buy Buy 146 146 

HYVE Hyve Group Plc Peel Hunt Add Add 90 90 

INTU Intu Properties Plc Peel Hunt Hold Hold 30 30 

LAND Land Securities Group Plc Peel Hunt Hold Hold 900 900 

MCKS McKay Securities Plc Peel Hunt Add Add 260 260 

NRR NewRiver Retail Ltd Peel Hunt Buy Buy 200 200 

NTG Northgate Plc Peel Hunt Buy Buy 450 450 

PHP Primary Health Properties Plc Peel Hunt Add Add 145 145 

PHP Primary Health Properties Plc Barclays Capital  Overweight  160 

RGL Regional REIT Ltd Peel Hunt Buy Buy 125 125 

SAFE Safestore Holdings Plc Peel Hunt Hold Hold 625 625 

SGRO Segro Plc Peel Hunt Hold Hold 735 735 

SHB Shaftesbury Plc Peel Hunt Hold Hold 900 900 

SMP St Modwen Properties Plc Peel Hunt Hold Hold 400 400 

SMWH WH Smith Plc Peel Hunt Buy Buy 3000 3000 

TOWN Town Centre Securities Plc Peel Hunt Buy Buy 215 215 

UAI U & I Group Plc Peel Hunt Buy Buy 200 200 

UTG Unite Group Plc Peel Hunt Buy Buy 1200 1200 

WHR Warehouse REIT Plc Peel Hunt Buy Buy 120 120 
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    Key UK Corporate Snapshots Today 

 

AstraZeneca Plc (AZN.L) Announced that it has agreed to sell the commercial rights to Seroquel (quetiapine fumarate 

immediate release) and Seroquel XR (quetiapine fumarate extended release) in the US and Canada to 

Cheplapharm Arzneimittel GmbH (Cheplapharm). Seroquel and Seroquel XR, used primarily to treat 

schizophrenia and bipolar disorder, have lost their compound patent protection in the US and Canada. 

Cheplapharm will make an upfront payment of $35 million to the company and may also make future 

sales-contingent payments of up to $6 million. Income arising from the upfront and future payments 

will be reported in its financial statements within Other Operating Income & Expense. 

Blackbird Plc (BIRD.L)  Announced that it has been chosen by Eleven Sports for the rapid editing and publishing of sports 

content to fans online. The contract is for two years. Eleven Sports, part of global sports investment 

and innovation group Aser Ventures, is one of a new breed of broadcaster who are redefining how 

global sport is packaged and delivered. The company will integrate Blackbird into its video 

infrastructure and use it to rapidly clip, edit and publish sports content seconds after live to its social 

channels and OTT platforms in Belgium and Portugal.  

Boohoo Group Plc (BOO.L) Announced, in its trading update, that since its half year end, trading has remained strong across its 

key brands with a record performance across the Black Friday weekend. Both warehouses have had a 

strong operational performance. Initial ranges have been very well received, and it continues to 

broaden product ranges as it progresses multi-brand strategy.   

Cineworld Group Plc (CINE.L) Announced, in its trading update for the period 1 January 2019 to 1 December 2019, that integration 

benefits from Regal greater than anticipated, with estimated run-rate synergies increased from $150 

million to $190 million and successful launch of Unlimited program in the US in July 2019 generating 

positive impact on cash flow and box office performance. Also, the company informed that the US 

refurbishment program progressing well with 20 new sites to be completed in the next 12 months and 

given weaker box office, partially offset by strong execution of synergies and revenue initiatives, 

trading for the full year is expected to be slightly below management's expectations.  

Collagen Solutions Plc (COS.L) Announced, in its interim results for the six months ended 30 September 2019, that revenues rose to 

£2.23 million from £1.95 million recorded in the same period last year. Loss after tax narrowed to 

£0.98 million compared to a loss of £1.05 million. Basic and diluted loss per share stood at 0.24p down 

from 0.32p.   

Coro Energy Plc (CORO.L) Announced that the Group has entered into a conditional sale and purchase agreement with Zenith 

Energy Ltd for the proposed disposal by Coro of its entire Italian Portfolio for a total consideration of 

£3.9 million. Separately, the company announced on 28 July 2019 that it had renegotiated the terms of 

the proposed acquisition by the company of a 42.5% interest in the Bulu production sharing contract, 

offshore East Java, which contains the Lengo gas field and that the Bulu Acquisition remained 

conditional, inter alia, upon a joint venture partner pre-emption waiver and regulatory government 

approvals by 2 December 2019.  

Diageo Plc (DGE.L) Announced that it will calculate the exchange adjustment included in the organic movement calculation 

by translating the current period results at the prior period weighted average exchange rates. 

Previously, Diageo had calculated the exchange adjustment included in the organic calculation by 

translating the prior period results at the current period exchange rates. This change in methodology 

will significantly simplify Diageo's internal reporting processes by more closely aligning its calculation 

of organic movements with its internal management reporting.   

Falanx Group Limited (FLX.L) Announced, in its interim results for the six months ended 30 September 2019, that revenues rose to 

£2.64 million from £2.18 million posted in the same period preceding year. The company’s loss before 

tax stood at £1.55 million, compared to a loss of £0.97 million reported in the previous year. The basic 

loss per share stood at 0.39p, compared to a loss of 0.37p reported in the previous year. 

Ferguson Plc (FERG.L) Announced, in its trading update for the 3 months to 31 October 2019, that the Group generated 

revenue of $5,208.00 million in the first quarter, 5.4% ahead of last year at constant exchange rates 

and 2.5% ahead on an organic basis. While gross margins were slightly lower at 29.7% in the quarter, 

operating costs were well controlled which led to a good overall trading performance. Underlying 

trading profit of $433.00 million was $20.00 million higher than last year. Net debt excluding leases at 

31 October 2019 was $1,381.00 million, after a cash outflow of $62.00 million relating to acquisitions, 

capital expenditure of $83.00 million and a better-than-expected working capital performance which is 
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 expected to unwind in the second quarter.  

Genedrive Plc (GDR.L) Announced that in its case-control clinical validation, the Antibiotic Induced Hearing Loss assay (the 

Genedrive MT-RNR1 ID kit) achieved a diagnostic sensitivity of 100.0% and specificity of 100.0% on a 

cohort of 303 samples. The assay was found to be unaffected by common bacteria and interfering 

substances that may be expected to be encountered in patients.    

Gooch & Housego Plc (GHH.L) Announced, in its preliminary results for the year ended 30 September 2019, that the revenue rose to 

£129.1 million from £124.9 million posted in the same period preceding year. The company’s profit 

before tax stood at £5.9 million, compared to profit of £10.1 million reported in the previous year. The 

earnings per share stood at 15.1p compared to earnings per share of 29.3p reported in the previous 

year. The company’s cash and equivalents stood at £17.5 million.  

Grainger Plc (GRI.L) Announced that the Group has declared a final dividend of 3.46p per share (gross) amounting to £21.2 

million which will be paid on 10 February 2020 to shareholders on the register at the close of business 

on 27 December 2019. Shareholders will again be offered the option to participate in a dividend re-

investment plan and the last day for election is 17 January 2020.  

Hargreaves Services Plc (HSP.L) Announced, in an update on trading ahead of reporting its interim results for the six months ended 30 

November 2019, that trading has been satisfactory and the Board anticipates reporting interim results 

in line with its expectations. Group Underlying Operating Profit for the first half is expected to be 

slightly ahead of that reported for the six months ended 30 November 2018. As expected, revenue will 

be lower than the comparative period primarily due to reduced levels of activity in Specialist 

Earthworks following the completion of site work on certain civils contracts. Net debt at the half-year 

end was £34.7 million, compared with £28.6 million at 30 November 2018. The net debt figure 

excludes the proceeds of the sale of Drakelands Restoration Limited, which was announced 

yesterday. As expected, the company has experienced an increase in working capital in the first half of 

the year. This is mainly due to higher coal inventory levels, where production output has been 

particularly efficient. The Board expects to report its interim results for the six months ended 30 

November 2019 on 29 January 2020.  

Image Scan Holdings Plc (IGE.L) Announced, in its preliminary results for the year ended 30 September 2019, that revenues declined to 

£2.4 million from £3.5 million recorded in the previous year. Loss after tax widened to £0.4 million from 

£0.2 million.   

Inmarsat Plc (ISAT.L) Announced regarding evidence being provided to a law firm representing certain contesting 

shareholders, that it has received confirmation from the same law firm that the contesting shareholders 

no longer intend to raise objections to the scheme being sanctioned at the Court Hearing.   

KEFI Minerals Plc (KEFI.L)  Announced encouraging assay results from the drilling programme at the Company's Hawiah 

Exploration Licence in Saudi Arabia. Drilling has so far targeted the southern 1.5km section of the 

previously reported 5km long outcropping gossanous ridge and coincident geophysical anomalies. 

These further encouraging results confirm that Volcanic Massive Sulphide ("VMS") mineralisation is 

the source and that the mineralisation is comprised of copper, gold, silver and zinc. The VMS 

mineralisation is proving to be continuous both along strike and down dip, consistently intersected 

along the currently drill tested 1.5km long southern portion of the Hawiah ridge. In all instances, the 

sulphide mineralisation encountered is composed dominantly of pyrite with veins and disseminations 

of chalcopyrite (a principal ore for copper). Holes HWD 006 to HWD 008 were drilled to test for the 

presence of supergene enriched gold in the upper weathered portion of the ridgeline (oxidised zones). 

The remainder of the 2,500 metre scout diamond drilling programme will continue to test three key 

target zones.  

MARLOWE Plc (MRL.L) Announced, in its unaudited results for the six months ended 30 September 2019, that revenues rose 

to £89.3 million from £56.4 million recorded in the same period last year. Loss after tax stood at £0.1 

million, compared to a profit of £0.6 million. The diluted earnings per share decreased to 0.1p from 

1.6p. The company has not declared any dividends in respect of the current or prior period. 

Separately, the company announced that it has acquired Law At Work (Holdings) Limited, trading as 

Law At Work (LAW), for an initial consideration of £6.3 million.  

Mercia Asset Management Plc 
(MERC.L) 

Announced that it has entered into a conditional agreement to acquire the venture capital trust (VCT) 

fund management business of NVM Private Equity LLP (NVM and the NVM VCT Business) for a total 

maximum consideration of up to £25.0 million, comprising a combination of cash and new ordinary 
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 shares in the capital of the company. The company also announced its intention to conduct an 

accelerated bookbuild (the Bookbuild) to raise gross proceeds of £30.0 million (the Placing), at a price 

of 25 pence per new ordinary share (the Placing Price) to fund the initial cash consideration and to 

provide further balance sheet growth capital.   

MXC Capital Limited (MXCP.L) Announced, in its audited final results for the year ended 31 August 2019, that revenues rose to £3.2 

million from £1.1 million posted in the same period preceding year. The company’s profit before tax 

stood at £9.7 million, compared to a loss of £7.9 million reported in the previous year. The basic 

earnings per share stood at 14.60p compared to loss of 11.25p reported in the previous year. The 

company’s cash and cash equivalents stood at £21.5 million (2018: £12.4 million). 

NewRiver REIT Plc (NRR.L) Announced the acquisition of community pub company Bravo Inns Limited (Bravo Inns) for £17.9 

million, representing an EBITDA multiple of 6.8x. The transaction is expected to generate annualised 

outlet EBITDA of £2.6 million, equating to a yield on cost of 14%, which excludes £0.3 million of 

synergies expected to be realised through the transfer of Bravo Inns to the Hawthorn Leisure platform. 

The transaction will be accretive to Underlying Funds From Operations and will further increase 

dividend cover, which is the company's key priority. Bravo Inns owns 44 wet-led community pubs, 

predominantly located in North West England. The Bravo Inns management have established a high-

quality, well-managed and well-invested operator managed portfolio which complements Hawthorn 

Leisure's existing 660 community pub portfolio.  

Oxford Metrics Plc (OMG.L) Announced, in its preliminary results for the financial year ended 30 September 2019, that revenues 

rose to £35.4 million from £31.7 million posted in the same period preceding year. The company’s 

profit before tax stood at £4.7 million, compared to a profit of £4.6 million reported in the previous year. 

The basic earnings per share stood at 3.34p compared to earnings of 2.84p reported in the previous 

year. The company further stated that the board has proposed a final dividend of 1.80p per share.     

Ramsdens Holdings Plc (RFX.L) Announced, in its interim results for the six months ended 30 September 2019, that revenues rose to 

£32.5 million from £25.1 million posted in the same period preceding year. The company’s profit 

before tax stood at £6.2 million, compared to a profit of £5.0 million reported in the previous year. The 

basic earnings per share stood at 15.9p, compared to earnings of 13.0p reported in the previous year. 

The Board has approved an interim dividend of 2.7p per share. 

Randall & Quilter Investment 
Holdings Limited (RQIH.L) 

Announced Mark Langridge will be stepping down as a Director of the company with effect from 13 

December 2019. Mr Langridge will continue in an executive role advising on claims and reinsurance 

matters for legacy companies within the group on a part time basis and will continue as a Director of a 

number of group subsidiary companies for the foreseeable future.  

Renalytix AI Plc (RENX.L) Announced that the Centers for Medicare and Medicaid Services (CMS) has released the Final 2020 

Clinical Laboratory Fee Schedule (CLFS) and has set a national price for the company's KidneyIntelX 

test. Under the 2020 fee schedule, the price for KidneyIntelX with a unique reimbursement code 

(0105U) is set at $950 and becomes effective on 1 January 2020. This price will remain in effect for a 

three-year term from January 2020 until December 2022. 

Solid State Plc (SOLI.L) Announced, in its interim results for the six months ended 30 September 2019, that revenues rose to 

£33.6 million from £23.6 million reported in the same period last year. The company’s profit before tax 

stood at £2.3 million compared to a profit of £1.3 million reported in the previous year. The basic 

earnings per share stood at 25.0p compared to earnings of 14.0p in the previous year. The company’s 

board declared an interim dividend of 5.25p per share, payable on 14 February 2020 to shareholders 

on the register as at 24 January 2020. The company’s cash and cash equivalents stood at £1.3 million 

(2018: £1.8 million).  

Star Phoenix Group (STA.L) Announced that it has changed its name to Star Phoenix Group Ltd. Trading in the company's shares 

on AIM would commence under the new name Star Phoenix Group Ltd and the new TIDM code 'STA' 

with effect from 8.00 a.m. today.  

Tekmar Group Plc (TGP.L) Announced, in its interim results for the six months ended 30 September 2019, that revenues rose to 

£17.1 million from £7.1 million reported in the same period last year. The company’s profit before tax 

stood at £0.8 million compared to a loss of £2.6 million reported in the previous year. The basic 

earnings per share stood at 1.43p compared to a loss of 4.90p in the previous year. The company’s 

cash and cash equivalents stood at £3.9 million (2018: £7.6 million).  
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 ULS Technology Plc (ULS.L) Announced, in its half yearly results for the six months to 30 September 2019, that revenues dropped 

to £14.5 million from £15.8 million recorded in the same period a year ago. Profit after tax widened to 

£2.0 million from £1.9 million. The board announced that it would pay an interim dividend of 1.25p per 

share; this is a 4% increase on the dividend paid for the six months to 30 September 2018.  

Vela Technologies Plc (VELA.L) Announced that the Board noted the commentary on WeShop Limited (WeShop) in the announcement 

made by Two Shields Investments Plc (Two Shields) and an interview with James Sowerby, CEO of 

WeShop, on Vox Markets, that the board has been considering how to re-focus its investing activities 

within the company's Investing Policy and has determined that this is an appropriate time to consider 

the partial or full sale of its holding in WeShop and would be interested in discussing the disposal of 

any or all of its WeShop Shares with any interested parties at a minimum price of 550 pence per 

WeShop share. The company currently holds 71,429 shares in WeShop representing approximately 

1.4% of WeShop's share capital. The company originally subscribed for £100,000 in May 2014 as part 

of a £1 million seed funding round.  

WANdisco Plc (WAND.L) Announced that it has signed contracts valued at around $1.00 million. The contract renewals are with 

a large US financial institution in partnership with the Oracle Big Data Appliance, and with a global hi-

tech company. Both companies are existing WANdisco customers and the contracts include renewal 

and expansion of usage for WANdisco's Fusion technology.   

Wizz Air Holdings Plc (WIZZ.L) Announced passenger and CO2 emission statistics for November 2019. During the period, number of 

passengers increased 23.9% to 2,974,812 from 2,400,337 in November 2018 and load factor jumped 

to 92.8% to 91.2%. During the rolling 12 months ended 30 November 2019, number of passengers 

increased 17.2% to 39,142,398 from 33,401,909 in November 2018 and load factor climbed to 93.6% 

to 92.3%. Additionally, at 57.2 grams, CO2 emissions in grams per passenger/km for the month of 

November were 3.5% lower than in the same month last year.     

YOLO Leisure & Technology Plc 
(YOLO.L) 

Announced, in its audited final results for the year ended 30 September 2019, that the revenue fell to 

£0.014 million from £0.20 million posted in the same period preceding year. The company’s loss 

before tax stood at £0.731 million, compared to loss of £1.105 million reported in the previous year. 

The basic loss per share stood at 1.40p compared to loss per share of 2.50p reported in the previous 

year. The company’s cash and equivalents stood at £0.242 million.  
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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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