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   UK Broker Upgrades / Downgrades 

  

   Key UK Corporate Snapshots Today 
 

Ashley House Plc (ASH.L) Announced, in its trading update for the eighteen-month period ended October 2019, that the company 

continued its revised strategy to focus on developing property schemes in the affordable housing 

market and health & wellbeing sector and good progress has been made with regard to the affordable 

housing strategy, with the company working with major institutional buyers of affordable homes and 

with landowners to build an attractive and viable pipeline of affordable housing schemes. Moreover, 

with the affordable housing pipeline being some months from contract, the company continues to seek 

financing to ensure it has the available resources to sustainably deliver these opportunities and to 

continue to meet its overall working capital requirements. The results for the period will be released by 

the end of March 2020.  

Berkeley Energia Limited (BKY.L) Announced, in its quarterly report of December 2019, that the company's focus continued to be on 

progressing the approvals required to commence construction of the Salamanca mine and bring it into 

production. It continued to engage with the relevant authorities in a collaborative manner in order to 

facilitate the timely resolution of the pending approvals required to commence construction of the  

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

Upgrades       

GSK GlaxoSmithKline Plc UBS Buy Buy 1900 1950 

INF Informa Plc Barclays Capital Overweight Overweight 920 960 

RCH Reach Plc Barclays Capital Equal weight Equal weight 95 125 

WIZZ Wizz Air Holdings Plc Deutsche Bank Buy Buy 4550 4900 

Downgrades       

BT.A BT Group Plc HSBC Buy Hold   

DGE Diageo Plc Deutsche Bank Hold Hold 3650 3250 

RDSB Royal Dutch Shell 'B' UBS Buy Buy 2700 2450 

Initiate/Reiterate       

ASHM Ashmore Group Plc UBS Neutral Neutral 527 527 

AVST Avast Plc Peel Hunt Sell Sell 405 405 

BDEV Barratt Developments Plc UBS Buy Buy 720 720 

BEZ Beazley Plc UBS Buy Buy 630 630 

BP. BP Plc UBS Buy Buy 570 570 

BT.A BT Group Plc Deutsche Bank Sell Sell 157 157 

BWY Bellway Plc UBS Buy Buy 3700 3700 

CPG Compass Group Plc UBS Buy Buy 2225 2225 

DTY Dignity Plc Peel Hunt Sell Sell 500 500 

MCRO Micro Focus International Plc UBS Buy Buy 1530 1530 

PRU Prudential Plc Deutsche Bank Hold Hold 1500 1500 

RDSB Royal Dutch Shell 'B' Berenberg Buy Buy 2800 2800 

RDW Redrow Plc UBS Buy Buy 820 820 

SNN Sanne Group Plc Berenberg Buy Buy 650 650 

STJ St James's Place Plc Deutsche Bank Hold Hold 1220 1220 

TPK Travis Perkins Plc Berenberg Hold Hold 1600 1600 

VOD Vodafone Group Plc UBS Buy Buy 200 200 
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mine. Initial results were received from the drilling program designed to test for critical battery and 

Electric Vehicle metals across the company's large ground holding in western Spain. Further, the 

uranium price remained relatively flat during the quarter as the market continues to await the report 

from the United States Nuclear Fuel Working Group established following the Section 232 trade 

investigation. 

Britvic Plc (BVIC.L) Announced, in its 1Q trading statement for the financial year ended 31 December 2019, that first 

quarter revenue stood at £369.8 million, which is an increase of 4.9% on the prior year. The quarter 

benefited from the inclusion of additional trading days following the previously announced move to 

monthly accounting. On a comparable days and constant currency basis, revenue increased by 2.6% 

and we remain confident of achieving market expectations for the year. Further, the company 

announced the signing of our first sustainability-linked revolving credit facility. The £400.0 million 

refinanced facility, which has a maturity date of 2025, includes a number of annual KPIs linked to the 

company’s sustainable business strategy.  

Clarkson Plc (CKN.L) Announced the appointment of Heike Truol as an independent Non-Executive Director with immediate 

effect. He will serve as a member of the audit and risk, nomination and remuneration committees.  

Coro Energy Plc (CORO.L) Announced that, following the successful drilling at the Duyung PSC, the Group is pursuing its strategy 

to grow through acquiring material, low risk assets with significant upside and will therefore no longer 

proceed with the acquisition of a 42.5% interest in the Bulu PSC, offshore Indonesia, the revised terms 

of which were  announced on 18 July 2019 (the Bulu Acquisition).   

EQTEC Plc (EQT.L) Announced that the company has agreed on an extension for the Billingham Energy Project MOU, 

covering the proposed 25MW waste gasification and power plant, and has opened discussions with 

potential co-developers and funders. Moreover, the company has hired a new business development 

executive in Spain, who is focusing primarily on the agri-food and industrial sectors in the 

Mediterranean. Also, an exclusivity agreement has been signed for the proposed 1.18MW Biomasse 

31 Project in France.  

Ferrexpo Plc (FXPO.L) Announced that a Ukrainian court has placed a restriction covering 50.3% of the shares in Ferrexpo 

Poltava Mining (FPM) held by Ferrexpo AG Switzerland, the sole shareholder in FPM. Ferrexpo AG 

has appealed this court order. The restriction does not affect ownership of the shares but prohibits 

their transfer. The Group believes this restriction is temporary and is in connection with ongoing 

matters in Ukraine involving Kostyantin Zhevago and one of the businesses he owned until 2015. The 

Board of company believes that an appeal should be successful given the advice received that the 

order has no proper or reasonable basis under Ukrainian law. 

GAN Plc (GAN.L) Announced, in its trading update, that trading for FY19 is expected to be ahead of market expectations 

with year-over-year revenue growth in the range of between 115.0% and 120.0% and year-over-year 

EBITDA margin in the range of between 30.0% and 35.0%. GAN ended FY19 with a strong, debt-free 

balance sheet and positive cash flow for the year. Separately, the company announced that it has 

agreed to supply its Simulated Gaming software to the Snoqualmie Indian Tribe, with new services 

anticipated to launch to customers in 1H20. 

Global Petroleum Limited (GBP.L) Announced, in its quarterly report for the period ending 31 December 2019, that it has continued to 

carry out interpretation of the existing data in PEL 0094, culminating in a prospective resource 

estimate being calculated and released and further contacts were made with counterparties in relation 

to a potential farm-out of PEL 0094 and PEL 0029 in Namibia. Meanwhile, in Italy, during the reporting 

period the town of Margherita di Savoia appealed to the Council of State against the Rome Tribunal 

judgments previously made against it, no hearing date has been set for these latest appeals.    

Hargreaves Lansdown Plc (HL..L) Announced, in its interim results for the six-month period ended 31 December 2019, that revenues 

rose to £257.9 million from £236.4 million posted in the same period preceding year. The company’s 

profit before tax stood at £171.1 million, compared to a profit of £153.4 million reported in the previous 

year. The basic earnings per share stood at 29.3p compared to earnings of 26.1p reported in the 

previous year. The company further stated that the board has declared an interim dividend of 11.2p 

per share. 

Infrastrata Plc (INFA.L) Announced that Deborah Saw has been appointed as a Non-Executive Director of the company with 

effect from 01 February 2020.  
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 Investec Plc (INVP.L) Announced that Ninety One's expected intention to undertake an initial public offering (IPO) and the 

expected publication of a registration document has been submitted for approval to the FCA. Pending 

a decision to proceed with Ninety One's intention to IPO, Ninety One Plc would apply for: (i) the 

admission of the Ninety One Plc shares to the premium listing segment of the Official List of the FCA 

and to trading on the Main Market of the LSE; and (ii) the secondary inward listing and admission to 

trading of the Ninety One Plc shares on the Main Board of the JSE, and Ninety One Limited, would 

apply for the primary listing and admission to trading of the Ninety One Limited shares on the Main 

Board of the JSE.  

M&C Saatchi Plc (SAA.L) Announced that it has commenced an investigation following the accounting adjustments announced 

by the company, most recently on 4 December 2019, and following the completion of an independent 

forensic review commissioned by the Board.   

Northbridge Industrial Services 
Plc (NBI.L) 

Announced, in its trading statement for the year ended 31 December 2019, that trading during the 

second half of 2019 continued to achieve the improved performance that was experienced in the first 

six months of the year and remains in line with the Group's forecasts, which show a considerable 

improvement on 2018. Moreover, the positive impact of consistent revenue generation enabled its 

operational gearing to benefit Group cash flow, resulting in trading EBITDA continuing to increase. 

Further, the company expects good progress during 2020, and look forward to a profitable future. Its 

results for the year ended 31 December 2019 will be released on 07 April 2020. 

Novacyt S.A. Plc (NCYT.L) Announced that it has launched a new molecular test for novel coronavirus (2019-nCoV) which has 

been developed as a direct response to the recent outbreak of the respiratory virus in China.   

Nucleus Financial Group Plc 
(NUC.L) 

Announced, in its 4Q19 Assets under administration (AUA) update, that the company continues to 

grow AUA, which stood at £16.1 billion as at 31 December 2019, up 2.8% over the previous quarter 

and 16.3% year-on-year. Meanwhile, the results for the year ending 31 December 2019 will be 

announced on Tuesday 24 March 2020. 

Pan African Resources Plc 
(PAF.L) 

Announced, in its trading statement for the six months ended 31 December 2019, that during the 

current reporting period, the average ZAR:USD exchange rate was R14.70:1 (2018: R14.19:1), and 

the closing ZAR:USD exchange rate was R14.08:1 (2018: R14.36:1). The H1-on-H1 change in the 

average and closing exchange rates of 3.6% and (1.9%), respectively, must be taken into account for 

the purposes of translating and comparing H1-on-H1 results. The weighted average number of shares 

in issue remained unchanged at 1,928.3 million shares (2018: 1,928.3 million shares).   

Polymetal International Plc 
(POLY.L) 

Announced that following completion of the Board Chair succession process, Ian Cockerill replaced 

Ollie Oliveira as the Chair of Nomination Committee. Mr Cockerill also joined Safety and Sustainability 

Committee to strengthen the emphasis Polymetal puts on its safety and sustainability efforts. Tracey 

Kerr stepped down from the Nomination Committee and joined the Remuneration Committee. Victor 

Flores joined the Audit and Risk Committee. 

Salt Lake Potash Limited (SO4.L) Announced, in its quarterly report for the period ending 31 December 2019, that construction of 

evaporation ponds and trench infrastructure commenced in November 2019 with over 400ha of brine 

evaporation pond area nearing completion and 35km of brine abstraction trenches planned to 

complete. Further, 225ha of brine evaporation ponds have been commissioned and were in operation 

as at 31 December 2019 and producing harvest salts for plant will be commissioned in 4Q20. Also, 

+12,000m of brine transfer piping has been installed with transfer pumping capacity of 600L/s to 

operate the brine evaporation ponds. 

Scancell Holdings Plc (SCLP.L) Announced, in its interim results for the six months ended 31 October 2019, that operating loss 

narrowed to £3.09 million from £3.68 million reported in the same period last year. The company’s loss 

before tax stood at £3.08 million compared to a loss of £3.67 million reported in the previous year. The 

basic loss per share stood at 0.56p compared to loss of 0.84p in the previous year. The company’s 

cash and cash equivalents stood at £5.79 million (2018: £7.58 million).   

Science in Sport Plc (SIS.L) Announced the appointment of Roger Mather as an independent Non-Executive Director and chair of 

the Audit Committee with immediate effect. Further, the existing Non-Executive Director, Tim Wright 

will become chair of the company's Remuneration Committee.  

Senior Plc (SNR.L) Announced, in its market and trading update, that while the 737 MAX return to service and Boeing's 

production restart dates are not yet clear, the Group has been having ongoing dialogue with its 

customers. It is now evident that the 737 MAX build-rate and pace of production ramp up will be below 
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 the Board's assumptions at the time of its trading update on 7 November 2019, prior to Boeing's 

decision to temporarily halt production. Also, for the full year 2019, subject to audit, Group revenue is 

expected to be in line with expectations and adjusted earnings per share are now expected to be 

ahead of the Board's previous expectations due to one-off benefits from lower central costs and a 

reduction in the effective tax rate. The Group continues to generate healthy cash flows and the overall 

financial position remains strong. 

Shaftesbury Plc (SHB.L) Announced, in its trading update for the period 01 October 2019 to 30 January 2020, that it reported 

high footfall and good trading throughout the festive period. Also, it recorded stable occupier demand 

for all uses and in each of its villages and £8.0 million of leasing transactions concluded at or above 

September 2019 ERVs during three months to 31 December 2019. Moreover, EPRA vacancy as at 31 

December 2019 was 3.6% of portfolio ERV (Sept 2019: 3.7%), while high levels of refurbishment and 

repurposing schemes continued, extending to 211,000 sq. ft. and representing 10.3% of portfolio ERV 

at 31 December 2019. Furthermore, the company entered into an agreement to let 32,000 sq. ft. of 

space to American fitness and lifestyle brand, Equinox, representing almost half of the scheme's 

66,000 sq. ft. of commercial space. It is expected the space will be handed over to Equinox for fitting 

out by the end of 2020.  

Smart Metering Systems Plc 
(SMS.L) 

Announced, in its trading update for the year ended 31 December 2019, that the group's continued 

investment throughout the year saw the total number of metering and data assets under management 

increase by approximately 19.0% to 3.7million by 31 December 2019 (3.1million at 31 December 

2018). This figure includes a portfolio of 1.2 million domestic smart meters. Total ILARR increased by 

20.0% to £90.1 million as at 31 December 2019. Meter recurring revenue grew by 23.0% to £77.8 

million, while data recurring revenue was £12.3 million. Recurring meter revenue from smart meters 

was £38.0 million, from traditional domestic meters £18.6 million, and I&C meters £21.2 million.  

SSE Plc (SSE.L) Announced, in its trading statement for third financial quarter ending 31 December 2019, that it 

continues to expect adjusted Earnings Per Share (EPS) for FY 2019/20 to be in the range of 83p to 

88p. Moreover, the company remains committed to its dividend plan for the five years to March 2023 

and, in line with that, expects to recommend a FY2019/20 dividend of 80p per share.  

Staffline Group Plc (STAF.L) Announced that on 17 September 2019, Ed Barker notified the Board of his intention to retire as a 

Non-Executive Director and Chairman of the company's Audit Committee. The Board's process for 

finding a successor is now well advanced and a short list of candidates has been identified. It has now 

been agreed that Ed will step down with effect from today, 31 January 2020.  

Sylvania Platinum Limited (SLP.L) Announced, in an update on second quarter report to 31 December 2019, that Sylvania Dump 

Operations (SDO) declared 19,206 4E PGM ounces in 2Q (Q1: 20,797 4E PGM ounces) bringing the 

1H FY2020 declared ounces to 40,003 ounces, a new half year record. Net revenue stood at $27.9 

million for 2Q (1Q: $31.2 million). SDO and group cash costs decreased 7.0% to ZAR7,485/ounce 

($510/ounce) and ZAR7,808/ounce ($532/ounce) respectively. Cash balance stood at $33.8 million 

(1Q: $26.6 million) after dividends and provisional income tax paid during the quarter.  

TalkTalk Telecom Group Plc 
(TALK.L) 

Announced, in its 3Q20 trading update, that revenues contracted by 0.8% to £383 million from £386 

million year on year with increased Fibre penetration and Data growth offset by the industry-wide 

decline in Voice revenue. Separately, the Ethernet base grew by 1.7k, with 36% of orders for higher 

ARPU 1Gb lines.   

Thor Mining Plc (THR.L) Announced, in its quarterly report October to December 2019, that during the June 2019 quarter, the 

company advised of successful gold recovery from Kapunda core, in addition to copper recovery, 

using a CSIRO developed thiosulphate product, instead of, the more normal, cyanide. During the 

September quarter, the company advised that Enviro Copper Limited, on behalf of Environmental 

Metals Recovery, had completed a Mineral Resource Estimate on several of the deposits at Moonta, 

based on substantial historical drilling.  The results of this study were an Inferred Resource estimate of 

66.1 million tonnes (MT) grading 0.17% copper (Cu), containing 114,000 tonnes of contained copper, 

at a cutoff grade of 0.05%Cu. Further, Tungsten prices recovered during the early part of the 

December quarter and have held those gains into January 2020.  

Ultimate Sports Group Plc 
(USG.L) 

Announced, an update on its strategy and its intention to change its name to Catena Group Plc. The 

company indicated that it is in advanced discussions in relation to a potential investment into an 

artificial intelligence company which provides machine learning solutions to asset managers and other 

financial services companies. These discussions are currently on a non-binding basis and there is no 
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 guarantee they will result in a transaction. The Group will provide further updates as and when 

appropriate. Further, to reflect the new strategic focus, the group is proposing to change its name to 

Catena Group Plc.  

Vast Resources Plc (VAST.L) Announced the Tranche 1 drawdown process of the Atlas Capital Markets Ltd adjoined with Atlas 

Special Opportunities LLC facility under the Bond Issue Deed announced on 24 October 2019 has 

been completed and that confirmation of payment has now been received. The par value of the Bond 

is $7,101,947 providing net cash proceeds before costs of $6,391,752. As part of the transaction, the 

company has executed a tripartite intercreditor agreement with Mercuria Energy Trading SA and Atlas.  

Yew Grove REIT Plc (YEW.L) Announced that it has agreed a €9.9 million increase to its three-year floating rate loan facility with 

Allied Irish Banks Plc bringing the total Facility to €39.0 million. Additionally, it is in place until 

December 2021, secured on certain of Yew Grove's properties, and interest is charged on a margin 

over three-month Euribor. 

YouGov Plc (YOU.L) Announced, in its trading update for the six months ending 31 January 2020, that half year trading is 

anticipated to be in line with the Board's expectations for the current financial year and remains 

confident of achieving its full year targets in line with the second five-year growth plan. The company’s 

revenue growth for the period was primarily driven by Data Products, with the US and UK markets 

performing particularly well. Also, good margins were maintained within the Custom Research division 

and the Group continued to focus on investment in technology, platforms, support functions and key 

markets, to support scaling. Additionally, the Group's recent acquisition of SMG Insight, now YouGov 

Sport, delivered strong results ahead of plan. The company will publish results for the six months 

ended 31 January 2020 on 24 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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