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   UK Broker Upgrades / Downgrades 

  

   Key UK Corporate Snapshots Today 
 

4imprint Group Plc (FOUR.L) Announced, in its preliminary results for the 52 weeks ended 28 December 2019, that revenues rose 

to $860.8 million from $738.4 million recorded in the previous year. Profit after tax widened to $42.7 

million from $35.2 million. At the half year the Board declared an interim dividend per share of 25.00c, 

representing an increase of 20% over 2018.     

88 Energy Limited (88E.L) Announced that the Charlie-1 appraisal well commenced drilling at 0600 on the 2nd March 2020, 

Alaska time.  

Aggreko Plc (AGK.L) Announced, in its annual results for the twelve months ended 31 December 2019, that revenues 

declined to £1,613.0 million from £1,760.0 million recorded in the prior year. Profit after tax widened to 

£129.0 million from £125.0 million. The Directors are proposing a final dividend in respect of the 

financial year ended 31 December 2019 of 18.27p per share which will utilise an estimated £47 million 

of Shareholders' funds.    

Angle Plc (AGL.L) Announced that University Medical Centre Hamburg-Eppendorf has published results of new work 

undertaken in non-small cell lung cancer (NSCLC) to investigate the causes of brain metastasis 

utilising ANGLE's Parsortix system. This ground-breaking research has demonstrated that ALCAM 

(activated leukocyte cell adhesion molecule) has a key role in causing brain metastasis.  

Apax Global Alpha Limited 
(APAX.L) 

Announced, in its FY19 results, that its total income stood at €227.16 million, compared to €73.53 

million in the preceding year. Profit after tax was €210.93 million compared to €64.95 million. The 

company’s diluted earnings per share was 42.95c, compared to 13.22c. The company declared a final  

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

Upgrades       

BATS British American Tobacco Plc Credit Suisse Outperform Outperform 4035 4200 

GETB Getbusy Plc Liberum Capital Buy Buy 56 78 

RCH Reach Plc Peel Hunt Hold Add   

RMV Rightmove Plc Credit Suisse Neutral Neutral 650 660 

Downgrades       

BARC Barclays Plc Societe Generale Buy Hold   

Initiate/Reiterate       

AVON Avon Rubber Plc Jefferies International Buy Buy 2840 2840 

BOKU Boku Inc Peel Hunt Buy Buy 145 145 

CBOX Cake Box Holdings Plc Liberum Capital  Buy  250 

GROW Draper Esprit Plc Jefferies International Buy Buy 727 727 

HSX Hiscox Ltd Jefferies International Hold Hold 1229 1229 

IAG 
International Consolidated Airlines 
Group SA Credit Suisse Outperform Outperform 792 792 

IMI IMI Plc Credit Suisse Underperform Underperform 950 950 

RSA RSA Insurance Group Plc Jefferies International Buy Buy 617 617 

RTO Rentokil Initial Plc Jefferies International Buy Buy 620 620 

SGE Sage Group Plc Jefferies International Buy Buy 815 815 

SRP Serco Group Plc Jefferies International Buy Buy 185 185 

STEM SThree Plc Credit Suisse Neutral Neutral 355 355 

TSCO Tesco Plc Jefferies International Buy Buy 310 310 
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dividend of 5.59c per share, compared to 4.74c in the comparable period. 

Ashtead Group Plc (AHT.L) Announced, in its interim results for the nine months ended 31 January 2020, that revenues rose to 

£3.9 billion from £3.4 billion posted in the same period preceding year. The company’s profit before tax 

stood at £885.2 million, compared to a profit of £850.9 million reported in the previous year. The basic 

earnings per share stood at 144.1p, compared to earnings of 133.1p reported in the previous year. 

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

Announced that Alex Russo is to be appointed as an Executive Director and Chief Financial Officer 

(CFO) of the company and will join the company on a mutually agreed start date which will be no later 

than June 2021.  

Begbies Traynor Group Plc 
(BEG.L) 

Announced, in its trading update for its third quarter ended 31 January 2020, that the group has 

continued to trade well in the quarter with results showing strong growth in revenue and profit 

compared to the prior year. The recovery and financial advisory business continued to perform well, 

with a combination of organic growth and the positive contribution from our current year acquisitions. 

The insolvency market remains favourable with the number of corporate insolvencies in the calendar 

year 2019 having increased by 7.0% to 17,196 (2018: 16,105). The current year acquisitions have 

performed in line with its expectations and integration is proceeding well.  

Boku Inc (BOKU.L) Announced, in its trading update for the first two months of the current financial year, that total 

payment volumes (TPV) grew to $966.00 million, an increase of 30.0% compared to the same period 

last year. Monthly active users (MAU) are also continuing to increase month by month, with 18.20 

million MAUs in February 2020, an increase of 36.0% on February 2019. In addition, February 2020 

daily volumes showed an increase over January 2020 despite the increasing prevalence of Covid-19 

worldwide. Average TPV per day increased by 2.5% in February 2020 compared to January 2020 and 

daily average users were 4.0% higher in February 2020 than January 2020.  

Braveheart Investment Group Plc 
(BRH.L) 

Announced that it has launched its new look website, which now includes comprehensive information 

about its strategic investments. Also, Braveheart has provided a further £60,000 investment to Kirkstall 

in the form of a convertible loan, to provide working capital. Under the terms of the loan, if converted 

into equity, Braveheart's shareholding would increase from 64.5% to 80.0%.   

Craneware Plc (CRW.L) Announced, in its interim results for the six months ended 31 December 2019, that revenues came in 

at $35.9 million. Profit after tax widened to $7.9 million from $7.7 million. Diluted earnings per share 

stood at $0.29 per share up from $0.28 per share. Interim dividend increased 5% to 11.5p per share.    

Destiny Pharma Plc (DEST.L) Announced a clinical development and business update for the year ended 31 December 2019. The 

company's ongoing Phase 2b clinical trial of its lead asset, XF-73 nasal gel, is testing XF-73 as a novel 

drug for the prevention of post-surgical infections caused by Staphylococcus aureus (SA), including 

the superbug variant methicillin-resistant S. aureus. The U.S., EU and WHO surgical guidelines are 

recommending this type of treatment to tackle nasal SA/MRSA bacterial carriage in all high risk 

surgeries and the company forecast peak U.S. sales of $1 billion driven by the appropriate use of XF-

73 in millions of eligible surgical procedures. The Phase 2b trial remains on track to complete patient 

recruitment in mid-2020 despite slower than planned recruitment over the last three months. To date, 

the company has opened 15 of the targeted 23 hospital clinical trial sites in the U.S. and Europe to 

enable the recruitment of 200 open-heart surgery patients as required under the Investigational New 

Drug Application opened in 2019. 

Direct Line Insurance Group Plc 
(DLG.L) 

Announced, in its FY19 results, that its gross written premium stood at £3.20 billion, compared to 

£3.21 billion in the preceding year. Profit after tax was £419.90 million compared to £472.00 million. 

The company’s diluted earnings per share was 29.20p, compared to 32.90p. The company declared a 

total dividend of 21.60p per share, compared to 21.00p in the comparable period. Further, the 

company announced that Mike Biggs, Chairman has informed the Board of his intention to step down 

in 2020 following the appointment of a successor.  

DX (Group) Plc (DX..L) Announced, in its interim results for the six months ended 28 December 2019, that revenues rose to 

£170.1 million from £157.0 million posted in the same period preceding year. The company’s loss 

before tax stood at £1.9 million, compared to a loss of £5.3 million reported in the previous year. The 

basic loss per share stood at 0.4p, compared to a loss of 1.0p reported in the previous year. 

Separately, the company announced the appointment of Liberum Capital Limited (Liberum) as its Joint 

Broker with immediate effect. finnCap will continue to act as the company's Nominated Adviser & Joint 

Broker. 
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 EQTEC Plc (EQT.L)  Announced the signing of a Memorandum of Understanding ("MOU"), covering the key terms of the 

proposed cooperation for the engineering design and installation of the first advanced gasification 

plant in Greece. Under the MOU, it is intended that EQTEC will provide, inter alia, its gasification 

technology to the Initial Plant as nominated subcontractor to ewerGy.  The feedstock for this plant will 

be densified straw, corn and cotton stalk residues, which can be sourced locally from farmers in the 

region. Commissioning of the Initial Plant is expected to take place during Q1 2021. Under the MOU, 

subject to the performance of the Initial Plant, the parties have also committed to the development of a 

second 1MWe plant (together with the Initial Plant, the "Project"), owned by an affiliated party of 

Agrigas in another location in Greece, which is currently in the planning approval process.    

Fresnillo Plc (FRES.L) Announced, in its results for the year ended 31 December 2019, that revenues rose to $2.2 billion from 

$2.1 billion recorded last year. Profit after tax narrowed to $205.8 million from $349.9 million. Basic 

and diluted earnings per share stood at $0.28 down from $0.48.   

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

at £12.7 million, compared to £10.9 million in the preceding year. Operating loss stood at £12.9 million, 

compared to a loss of £11.5 million in the previous year. Loss after tax was £1.2 million compared to a 

loss of £1.0 million in the prior year. The company’s diluted loss per share was 2.5p, compared to a 

loss of 2.1p in the prior year.  

Go-Ahead Group Plc (GOG.L) Announced the appointment of Peel Hunt LLP as its joint corporate broker with immediate effect. Peel 

Hunt will work alongside existing joint corporate broker, Investec Bank plc. 

Greggs Plc (GRG.L) Announced, in its preliminary results for the 52 weeks ended 28 December 2019, that revenues rose 

to £1,167.9 million from £1,029.3 million recorded in the previous year. Profit after tax widened to 

£87.0 million from £65.7 million. In line with its progressive ordinary dividend policy, the Board intends 

to recommend at the Annual General Meeting a final dividend of 33.0p per share (2018: 25.0p), giving 

a total ordinary dividend for the year of 44.9p (2018: 35.7p), an increase of 25.8%.   

Haydale Graphene Industries Plc 
(HAYD.L) 

Announced that, following its contract announcement on 18 September 2018, it will now collaborate 

with the English Institute for Sport (EIS) and the Welsh Centre for Printing and Coating (WCPC) to 

deliver a range of advanced wearable technology sport apparel for elite athletes. The initial prototype 

testing has been completed in live performance sessions with elite athletes with very successful 

results for wearability through its unique coating systems. Alongside supply chain partners, a range of 

garments are being manufactured in higher quantities for further use in elite sport settings, focusing on 

efforts to develop flexible and miniaturised electronics. This enhances product feel as well as reducing 

weight, allowing for optimised athlete performance. 

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

at £409.3 million, compared to £391.4 million in the preceding year. Operating profit stood at £84.0 

million, compared to £96.0 million in the previous year. Profit after tax was £66.5 million compared to 

£76.4 million in the prior year. The company’s diluted earnings per share was 16.1p, compared to 

18.6p in the prior year.  

Intertek Group Plc (ITRK.L) Announced, in its final results for the year ended 31 December 2019, that revenues rose to £2,987.0 

million from £2,801.2 million posted in the preceding year. The company’s profit before tax stood at 

£445.1 million, compared to a profit of £404.5 million reported in the previous year. The basic earnings 

per share stood at 194.5p, compared to earnings of 176.8p reported in the previous year. The Board 

has recommended a final dividend of 71.6p per share. 

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

at £2,653.0 million, compared to £2,402.1 million in the preceding year. Operating profit stood at 

£287.9 million, compared to £124.9 million in the previous year. Profit after tax was £78.2 million 

compared to £79.9 million in the prior year. The company’s diluted earnings per share was 49.6p, 

compared to 11.6p in the prior year. Separately, the firm announced that it purchased a total of 

500,000 Ordinary Shares of 1.0p each in the company at 346.1p per share.  The Ordinary Shares will 

be held in treasury.  

John Laing Group Plc (JLG.L) Announced, in its results for the year ended 31 December 2019, that profit after tax narrowed to £100 

million from £296 million. Diluted earnings per share stood at 20.2p down from 62.4p. The board 

proposed final dividend 7.66p per share including special dividend 3.98p per share.   
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 Live Company Group Plc 

(LVCG.L) 
Announced, in its BRICKLIVE update that it has Achieved strong growth in the first 2 months of the 

year with £3.2 million contracted revenue secured for 2020 and £1.1 million contracted revenue 

secured for 2021. Additionally, 29 BRICKLIVE events already planned for 2020 and 18 themed tours 

in circulation with a further 3 under construction.   

Microsaic Systems Plc (MSYS.L) Announced the appointment of WH Ireland Limited as Joint Broker with immediate effect, alongside 

N+1Singer as Nominated Adviser and Joint Broker. 

Northamber Plc (NAR.L) Announced, in its interim report for the six months to 31 December 2019, that revenues rose to £26.3 

million from £24.2 million recorded in the same period previous year. Profit after tax stood at £8.3 

million compared to a loss of £0.4 million. The board has proposed an interim dividend of 0.3p, at a 

total cost of £82,070.   

Physiomics Plc (PYC.L) Announced, in its interim results for the six months ended 31 December 2019, that total income fell to 

£0.34 million from £0.37 million posted in the same period preceding year. The company’s loss before 

tax stood at £0.12 million, compared to a loss of £0.11 million reported in the previous year. The basic 

and diluted loss per share stood at 0.11p, compared to a loss of 0.09p reported in the previous year. 

Separately, the company announced that it has been awarded two further contracts of undisclosed 

value with its existing client Bicycle Therapeutics (Bicycle), building on the two projects announced in 

2019. The projects will involve pharmacokinetic and pharmacodynamic analysis of a number of Bicycle 

compounds and build on work completed by the company previously. Both projects are expected to be 

completed in the next six months. 

President Energy Plc (PPC.L) Announced that it has commissioned the previously announced new 16km section of gas pipeline 

section between its Puesto Prado and Las Bases facilities in Rio Negro province, together with the 

associated infrastructure which have been placed into operation thereby enabling a significantly 

greater volume of gas to flow through the entire length of the company's 70km pipeline to market. 

Current net gas production is now being ramped with gas flowing successfully to market from Estancia 

Vieja field at significantly greater volumes than at any time in the history of the field now the new 

pipeline is in operation. 

PureTech Health Plc (PRTC.L) Announced that the first participant has been dosed in a clinical study of LYT-100, PureTech's wholly 

owned product candidate for the potential treatment of lymphoedema and other fibrotic conditions.   

Regency Mines Plc (RGM.L) Announced that the electricity grid application form (EREC G99) has been submitted at its first project 

in Southport. The submission of the G99 sets out the electricity connection details to ensure 

connection is properly designed and compliant with network requirements. The application form 

contains details of the planned generating units, including their specifications, and information on the 

proposed equipment to be associated with the site. Following the application, the company expects to 

receive an offer for the connection which will specify the conditions, the type of connection approved 

as well as any associated connection charges.  

Renalytix AI Plc (RENX.L) Announced, in its unaudited interim results for the six months ended 31 December 2019, that its total 

revenue stood at $0.11 million. Loss after tax was $3.77 million compared to $2.52 million. The 

company’s diluted loss per share was 0.06c, compared to 0.09c.   

RIT Capital Partners Plc (RCP.L) Announced, in its final results for the year ended 31 December 2019, that total income rose to £393.3 

million from £71.9 million posted in the preceding year. The company’s profit before tax stood at 

£342.9 million, compared to a profit of £28.4 million reported in the previous year. The basic earnings 

per share stood at 221.1p, compared to earnings of 17.6p reported in the previous year. The Board 

has declared an interim dividend of 17.5p per share. 

Rotork Plc (ROR.L) Announced, in its full year results for the year ended 31 December 2019, that revenues declined to 

£669.3 million from £695.7 million recorded in the previous year. Profit after tax widened to £94.1 

million from £91.7 million. The Board has recommended a final dividend of 3.9p per share, an increase 

of 5.4% from the 2018 final dividend. With the 2019 interim dividend of 2.3p, the total dividend for the 

year is 6.2p (2018: 5.9p), a 5.1% increase on 2018.    

Science Group Plc (SAG.L) Announced, in its results for the year ended 31 December 2019, that revenues rose to £57.2 million 

from £48.7 million recorded in the same period last year. Loss after tax stood at £1.6 million from profit 

after tax of £4.2 million. The diluted loss per share stood at 4.4p down from profit per share of 10.5p.  
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 Serabi Gold Plc (SRB.L) Announced further results from its ongoing surface and underground exploration diamond drilling 

programme being undertaken on the Sao Chico orebody at its Palito Complex. As reported on 6 

January 2020, the Company commenced a 9,600 metre ‘step-out’ surface diamond drill programme 

and an 8,000 metre underground drill programme in the fourth quarter of 2019. The campaign is to test 

the Sao Chico orebody extension in all directions. New intersections since 6 January 2020 indicate 

mineable grades over mineable widths up to 300m to the west and 230m to the east of the current 

mine limits. Underground drilling intersected significant down dip extension to the current mine limits, 

for a further 220 metres, below the lowest level of current development, level -48mRL, which is itself 

some 480 vertical metres below surface. The company is currently conducting step-out drill traverses, 

from surface and underground to the east, west and at depth in and around the Sao Chico mining 

limits. Results to date have established the continuation of payable mineralisation in all three 

directions.      

Signature Aviation Plc (SIG.L) Announced, in its results for the year ended 31 December 2019, that revenues rose to $2.3 billion from 

$2.1 billion posted in the same period preceding year. The company’s profit before tax stood at $23.4 

million, compared to a profit of $100.6 million reported in the previous year. The basic earnings per 

share stood at 4.0c compared to earnings of 8.0c reported in the previous year. The company further 

stated that the board has proposed a final dividend of 10.57c per share. 

SkinBioTherapeutics Plc (SBTX.L) Announced, in its unaudited half year results for the six months to 31 December 2019, that loss after 

tax widened to £824,304 from £532,733. Basic and diluted loss per share stood at 0.64p up from 

0.45p.   

Travis Perkins (TPK.L) Announced, in its full year results for the twelve months ended 31 December 2019, that revenues rose 

to £7.0 billion from £6.7 billion posted in the same period preceding year. The company’s profit before 

tax stood at £180.8 million, compared to a loss of £49.4 million reported in the previous year. The 

basic earnings per share stood at 48.9p compared to loss of 34.4p reported in the previous year. The 

company further stated that the board has recommended a final dividend of 33.0p per share. 

Vertu Motors Plc (VTU.L) Announced, in its trading update for the five-month period to 31 January 2020, that the board expects 

the group's trading performance for the year ended 29 February 2020 to be in line with its overall 

expectations. Application of strong margin disciplines delivered continued growth in group operating 

profit in the period. Like-for-like new retail vehicle volumes were 9.4% lower with stable margins. 

Strong growth in fleet car sales volumes delivered, significantly outperforming the market. Commercial 

vehicle volumes were impacted by new WLTP regulations introduced in September 2019. Fleet and 

commercial margins rose in the period.  

Vodafone Group Plc (VOD.L) Announced that the company and Rakuten have become the lead investors in a venture to extend 

mobile coverage to more people and devices across the planet, using the first mobile broadband 

network that will be broadcast from space. Branded SpaceMobile, the low-Earth-orbit (LEO), low-

latency satellite network from AST & Science will be the first in the world to connect directly to 

standard smartphones. The company holds an extensive patent and IP portfolio for its ground and 

space technologies. AST & Science will initially offer 4G services to partner networks globally, with 5G 

delivered in the future. The SpaceMobile network will enable seamless roaming to and from terrestrial 

cellular networks at comparable data rates without any need for specialised satellite hardware. 

Volga Gas Plc (VGAS.L) Announced, in its production report for February 2020, that the average production in February was 

4,208 barrels of oil equivalent per day (3.0% lower than January 2020). The gas plant unit was 

working without disruption during the month. As at 29 February, the group held cash balances of $13. 

6 million and has no debt.  

Wizz Air Holdings Plc (WIZZ.L) Announced in an update on its passenger and CO2 emission statistics for February 2020, that route 

network expansion with the announcement of three new routes: Armenia (1x) and Poland (2x). Fleet 

expansion with the delivery of a brand new A321neo game-changer aircraft, taking the fleet to 12 1 

aircraft. The company continuously operates at the lowest CO2 emissions per passenger/km amongst 

all competitor airlines. At 56.9 grams, CO2 emissions in grams per passenger/km for the month of 

February were largely stable despite the impact of the spread of coronavirus which prompted some 

capacity reduction and slightly lower load factors.  

Xeros Technology Group Plc 
(XSG.L) 

Announced that it has agreed to sell its four U.S. Marken specialist cleaning sites. Subject to closing 

conditions, completion is expected to take place by the end of March. The sale of these sites 

completes the company's planned transition to a licensing model whereby its intellectual property is 
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 commercialised by licensees with royalties paid to the company. Following completion, the company 

will cease to have any physical operations in the U.S. and will have an organisation of close to 50 full 

time personnel dedicated to licensing. 
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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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