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   UK Broker Upgrades / Downgrades 

  

   Key UK Corporate Snapshots Today 
 

Active Energy Group Plc (AEG.L) Announced that it has agreed terms for the issuance of its first CoalSwitchTM Licence Agreement (the 

Licence Agreement) to RMD Environmentals, Inc. (RMDE), a British Columbia based forestry 

management and environmental engineering and consultancy business, to develop and manage 

projects involving the use of CoalSwitchTM technology in each of the Crown Provinces of Alberta and 

British Columbia in Canada (together the Territories).  

Adams Plc (ADA.L) Announced, in its interim results for the six months ended 30 September 2019, that investment return 

dropped to £23k from £598k recorded in the same period a year ago. Loss after tax stood at £46k 

compared to a profit of £517k. Basic and diluted loss per share stood at 0.06p compared to a profit of 

0.63p in the previous year. 

Bahamas Petroleum Company Plc 
(BPC.L) 

Announced details of several important in-country developments, as the company continues its 

coordinated work effort toward drilling of an exploration well in the Bahamas in FY20. The company  

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

Upgrades       

BLND British Land Co Plc Morgan Stanley Equal weight Overweight   

CWK Cranswick Plc Liberum Capital Buy Buy 3300 3500 

DLN Derwent London Plc Morgan Stanley Underweight Overweight   

GNS Genus Plc Liberum Capital Buy Buy 2800 3450 

GPOR Great Portland Estates Plc Morgan Stanley Underweight Overweight   

LAND Land Securities Group Plc Morgan Stanley Equal weight Overweight   

PETS Pets at Home Group Plc Liberum Capital Buy Buy 240 300 

PETS Pets at Home Group Plc Goldman Sachs Sell Neutral   

Downgrades       

AHT Ashtead Group Plc HSBC Buy Hold   

AV. Aviva Plc Morgan Stanley Overweight Equal weight   

HOC Hochschild Mining Plc BMO Capital Markets Outperform Outperform 260 220 

JMAT Johnson Matthey Plc JP Morgan Cazenove Neutral Underweight   

MRO Melrose Industries Plc RBC Capital Markets Top Pick Outperform   

PETS Pets at Home Group Plc Citigroup Buy Neutral   

Initiate/Reiterate       

AAL Anglo American Plc BMO Capital Markets Outperform Outperform 2400 2400 

BATS British American Tobacco Plc Deutsche Bank Buy Buy 4000 4000 

BMY Bloomsbury Publishing Plc Peel Hunt Buy Buy 300 300 

BVIC Britvic Plc Deutsche Bank Buy Buy 1100 1100 

CNE Cairn Energy Plc RBC Capital Markets Sector Performer 
Sector 

Performer 200 200 

ESNT Essentra Plc Deutsche Bank Buy Buy 445 445 

FUM Futura Medical Plc Liberum Capital Buy Buy 60 60 

IMI IMI Plc Exane BNP Paribas Outperform Outperform 1275 1275 

KCT Kin and Carta Plc Peel Hunt Buy Buy 145 145 

MARS Marston's Plc Peel Hunt Add Add 140 140 

VSVS Vesuvius Plc Exane BNP Paribas Outperform Outperform 540 540 
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   initiated process to provide Bahamians with an opportunity to invest in the company's nationally 

significant project, through creation of a Bahamian-domiciled mutual fund that will exclusively hold the 

company’s shares. The company completed an Environmental Impact Assessment which was 

reviewed and accepted on behalf of the Government of The Bahamas by the Bahamas Environment, 

Science and Technology Commission.    

Big Yellow Group Plc (BYG.L) Announced the appointment of Julia Hailes as a Non-Executive Director with effect from 1 March 

2020. Julia will also serve on the company's Audit, Remuneration and Nomination Committees. 

Boku Inc (BOKU.L) Announced that it has entered into a partnership with Swisscom to provide mobile identity verification 

capabilities in the Swiss market. As part of the agreement, Swisscom will connect with Boku's global 

identity platform through a single connection. The mobile identity verification provided by Boku will 

enable Swisscom's approximately six million mobile subscribers to enjoy silent, frictionless verification 

and authentication processes across every mobile interaction with Boku's global merchant portfolio.   

Botswana Diamonds Plc (BOD.L) Announced an update on its proposed diamond exploration and development activities in Zimbabwe. 

The company and VAST Resources Plc (Vast) have today agreed the terms of a new agreement in 

respect of their proposed joint venture in the Chiadzwa / Marange area of Zimbabwe. A new company 

(Newco) has been formed hold the interests of Vast in the Chiadzwa Community JV and Katanga. 

When the detailed agreement between Katanga and ZCDC becomes effective, the company will be 

issued with new shares representing 2.5% of Newco. In consideration for the issue of the Newco 

shares, the company has agreed to provide for 5 years of its management know-how at no charge to 

Vast and Newco for exploration, mining, processing and marketing in relation to the Chiadzwa 

Community Diamond Concession.    

City of London Group Plc (CIN.L) Announced that, its subsidiary, Recognise Financial Services Limited (Recognise) has announced the 

appointments of David Jenkins as Chief Financial Officer and Patrick Ferguson as Chief Risk Officer to 

the Executive team, highlighting the increasing metabolic rate of preparedness for the forthcoming 

SME Bank launch planned for 2020. Previously David was Director of Finance and Capital 

Management at Aldermore and lead business partner to the commercial divisions of the Bank, 

covering SME banking, commercial and retail mortgages and SME and retail deposits.  In previous 

leadership roles at Prudential, Lloyds and ABN AMRO, David managed major finance transformation 

programmes and specialises in building or rebuilding high performing finance teams.  

Faron Pharmaceuticals Oy 
(FARN.L) 

Announced that the US Food and Drug Administration (FDA) has approved the company's 

Investigational New Drug (IND) application for Clevegen (FP-1305), enabling expansion of its ongoing 

MATINS trial into the US. 

Go-Ahead Group Plc (GOG.L) Announced, in its trading update for the period from 30 June 2019 to 27 November 2019, that the 

company reported high levels of punctuality and customer satisfaction across its bus and rail 

businesses, with record punctuality in Southeastern and GTR. Overall regional bus performance is 

slightly weaker than expected, however, London & International bus continues to perform well, in line 

with expectations. Further, overall expectations for the company’s rail division remain unchanged, with 

a good performance in the UK offsetting a challenging operational start to its two new German rail 

contracts.   

Grainger Plc (GRI.L) Announced that it has agreed to forward fund a 132-home PRS development in the Hallsville Quarter 

development at Canning Town, London for £55.5 million. The scheme, which also includes 11,000sq ft 

commercial space, will be developed by Linkcity, with Bouygues U.K. the building contractor. The 

transaction is subject to the satisfaction of various conditions. Once these have been satisfied and the 

transaction becomes unconditional, anticipated in early FY20, the scheme will be fully secured.     

Hastings Group Holdings Plc 
(HSTG.L)  

Announced that it has appointed Numis Securities Limited as joint Financial Adviser and Corporate 

Broker, alongside Barclays Bank PLC who continue as joint Financial Adviser and Corporate Broker, 

with immediate effect.  

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

£15.9 million from £13.8 million reported in the same period last year. The company’s loss before tax 

stood at £2.7 million, compared to a loss of £3.2 million reported in the previous year. The basic loss 

per share stood at 2.18p compared to loss of 2.58p in the previous year. The company’s cash and 

cash equivalents stood at £0.7 million (2018: £0.6 million).    
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 Hutchison China Meditech 

Limited (HCM.L) 
Announced that Elunate (fruquintinib capsules), its national class 1 targeted anticancer drug for the 

treatment of patients with advanced colorectal cancer (CRC), has been included in the updated 

National Reimbursement Drug List (NRDL) released by China's National Healthcare Security 

Administration (NHSA).  

Immupharma Plc (IMM.L) Announced a licence and development agreement with Avion Pharmaceuticals LLC, for the exclusive 

rights to Lupuzor in North America (United States). LupuzorTM is the company’s lead compound, a 

peptide therapeutic and a first-in class autophagy immunomodulator for systemic lupus erythematosus 

(SLE or lupus) a potentially life-threatening auto-immune disease. In addition, Lupuzor also has the 

potential for treating other auto-immune diseases other than lupus. A trademark licence agreement 

also has been signed to allow Avion the use of various trademarks in connection with development, 

manufacture and commercialisation of products under the Licence and Development Agreement.  

Ince Group Plc (The) (INCE.L) Announced, in its interim unaudited results for the six months to 30 September 2019, that its total 

revenue stood at £45.34 million, compared to £20.11 million in the preceding year. Profit after tax was 

£9.07 million compared to £3.39 million. The company’s diluted earnings per share was 6.27p, 

compared to 1.91p. The company declared an interim dividend of 2.00p per share.  

Induction Healthcare Group Plc 
(INHC.L) 

Announced, in its interim results for the six months ended 30 September 2019, that it reported nil 

revenues during the period. Loss after tax widened to £2.20 million from £1.03 million reported in the 

same period last year. The basic loss per share decreased to 0.10p from 40.35p.  

Jadestone Energy Inc. (JSE.L) Announced, in its interim results for the nine months ended 30 September 2019, that revenues rose to 

$234.2 million from $68.4 million posted in the same period preceding year. The company’s profit 

before tax stood at $46.2 million, compared to a loss of $16.5 million reported in the previous year. 

The basic and diluted earnings per share stood at $0.07, compared to a loss of $0.09 reported in the 

previous year. 

James Fisher and Sons Plc 
(FSJ.L) 

Announced, in its trading update for the period ended 30 September 2019, that trends seen in the first 

half in Offshore Oil and Tankships divisions continued into the period, with trading well ahead of the 

prior year comparative. Specialist Technical continued to perform broadly in line with a strong prior 

year comparative. Marine Support's performance improved in the period, following a slow start to the 

year. The division experienced a robust recovery in ship-to-ship services, particularly in South 

America, however, a slower than anticipated return from the investments made in the first half resulted 

in a lower financial performance than planned in the period. The group anticipates continued good 

performance in its Offshore Oil and Tankships divisions for the remainder of the year. Whilst modestly 

below the Board's expectations, profit before tax for the full year is expected to be ahead of last year 

(2018: £56.1 million).  

Latham (James) Plc (LTHM.L)  Announced, in its half yearly results for the period ended 30 September 2019, that revenues rose to 

£125.6 million from £118.2 million recorded in the same period a year ago. Profit after tax narrowed to 

£6.7 million from £7.3 million. The Board has declared an increased interim dividend of 5.5p per 

ordinary share (2018: 5.0p), which is covered 6.1 times (2018: 7.4 times).  

Malvern International Plc 
(MLVN.L) 

Announced, in its trading update for the year ending 31 December 2019, that while revenue in the first 

half of year was slightly ahead of management expectations, the increase in revenues anticipated in 

the second half has not been as strong as expected. As a result, full year revenues are now expected 

to be modestly ahead year on year (with a bigger increase if the Malaysian operation is excluded). The 

Board expects to report a positive underlying EBITDA for the year (adjusted for one-off integration, 

restructuring costs and operations in Malaysia). Forward bookings for the university courses have 

been affected by the late and unexpected delay in the approval process which has resulted in 

enrolments for the academic year being below expectations. While summer bookings were healthy, 

subsequent trading at the London operation has not been in line with expectations principally due to 

reduced bookings from Europe and South America. The Manchester and Singapore operations traded 

satisfactorily in the second half and, after some initial delays, teaching at the new English language 

school in Brighton is now underway. 

Ocado Group Plc (OCDO.L) Announced the location of a sixth Customer Fulfilment Centre (CFC) in the UK to support the growth 

plans of Ocado Retail, allowing it to bring the customer experience to even more customers in the UK. 

The facility will have the capacity for over 30,000 orders per week compared to around 85,000 orders 

per week expected from CFC 5. As a result of the benefits of unique fulfilment system, this facility is 

being built in an existing warehouse and is expected to go live at the end of FY20 or early FY21.    

https://www.guardianstockbrokers.com/start-trading-now


 

 

Broker Upgrades and Downgrades &  

Key UK Corporate Snapshots 

www.guardianstockbrokers.com 

  

 

4 
 

Click here to open an account 

 
 OPG Power Ventures Plc (OPG.L) Announced, in its interim results for the six months ended 30 September 2019, that revenues rose to 

£78.4 million from £77.9 million reported in the same period last year. The company’s profit before tax 

stood at £9.7 million, compared to a profit of £7.6 million reported in the previous year. The basic 

earnings per share stood at 1.90p, compared to earnings of 1.67p in the previous year. The 

company’s cash and cash equivalents stood at £7.7 million (2018: £0.8 million).    

Paypoint Plc (PAY.L) Announced, in its interim results for the six months to 30 September 2019, that revenues fell to £103.7 

million from £106.1 million reported in the same period last year. The company’s profit before tax 

stood at £24.0 million compared to a profit of £25.3 million reported in the previous year. The basic 

earnings per share stood at 28.6p compared to earnings of 30.1p in the previous year. The company’s 

board declared that the total dividend of 42.0p per share will be paid in equal instalments of 21.0p per 

share on 30 December 2019 and 9 March 2020 to shareholders registered on 6 December 2019 and 7 

February 2020, respectively.  

Phoenix Group Holdings Plc 
(PHNX.L) 

Announced, in its trading update, that the company recorded £707.00 million of cash generation in 

2019, exceeding the upper end of the 2019 cash generation target range of £600.00 million to £700.00 

million. The company reported £440.00 million of incremental long-term cash generation from new 

business. Also, the company recorded solvency II surplus of £3.00 billion as at 30 September 2019, 

unchanged from 30 June 2019 and Shareholder Capital Coverage Ratio was 156.0% as at 30 

September 2019.   

Premier Miton Group Plc (PMI.L) Announced, in its audited results for the year ended 30 September 2019, that revenues fell to £52.8 

million from £53.4 million posted in the same period preceding year. The company’s profit before tax 

stood at £13.7 million, compared to a profit of £15.9 million reported in the previous year. The basic 

earnings per share stood at 10.82p compared to earnings of 12.09p reported in the previous year. The 

company further stated that the board has declared a final dividend of 10.50p per share.      

Primary Health Properties Plc 
(PHP.L) 

Announced that, following the successful merger and integration of MedicX Fund Ltd (MedicX) with the 

company, Helen Mahy CBE, Deputy Chairman and Senior Independent Director has informed the 

Board that she does not intend to stand for re-election at the company's Annual General Meeting 

scheduled for April 2020 and will accordingly retire from the Board at that time.  

Providence Resources Plc 
(PVR.L) 

Announced a Licence Update on Frontier Exploration Licence (“FEL”) 2/19. Providence confirmed that 

the Minister of State at the Department of Communications, Climate Action and Environment has 

approved the assignment of TOTAL’s equity (50%) to Providence and Sosina, as well as the transfer 

of Operatorship to Providence.  Accordingly, the revised equity in FEL 2/19 is now Providence 

(Operator - 80%) and Sosina Exploration Limited (20%).  

Rathbone Brothers Plc (RAT.L) Announced that its wholly owned subsidiary, Rathbone Investment Management Limited, has reached 

an agreement to acquire the Personal Injury and Court of Protection business of Barclays Wealth 

subject to regulatory approvals. The business comprises approximately £500 million of FUM managed 

on behalf of approximately 600 clients and their deputies and trustees. A team of ten individuals will 

join the company’s current specialist team at completion, which is expected in Q2 2020. The 

acquisition will be funded from existing capital resources and is consistent with one of the six strategic 

priorities (penetrating specialist markets) outlined by the company in its strategic update presented on 

17 October 2019.  

Redcentric Plc (RCN.L) Announced, in its unaudited results for the six months to 30 September 2019, that the revenue fell to 

£43.2 million from £47.5 million posted in the same period preceding year. The company’s profit 

before tax stood at £0.887 million, compared to loss of £0.122 million reported in the previous year. 

The earnings per share stood at 0.34p compared to loss per share of 0.38p reported in the previous 

year. The company’s cash and equivalents stood at £2.18 million.  

St. Modwen Properties Plc 
(SMP.L) 

Announced that it has completed the sale of three retail assets in Doncaster, Crosby and Kirkby for a 

combined consideration of £34 million, representing just over half of the company's remaining non-

core retail portfolio as at May 2019. The assets were sold via three separate transactions. The 

aggregate consideration of £34 million represents a discount of 9% compared to the May 2019 book 

value of the three assets.  

Stanley Gibbons Group Plc 
(SGI.L) 

Announced, in its interim results for the six months ended 30 September 2019, that revenues rose to 

£6.7 million from £5.0 million reported in the same period last year. Loss after tax narrowed to £0.6 

million from £2.4 million. The basic loss per share stood at 0.16p down from 0.55p in the prior year. 

The Directors did not recommend an interim dividend for the six months ended 30 September 2019.  
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 TR Property Investment Trust Plc 

(TRY.L) 
Announced, in its interim results for the half year ended 30 September 2019, that total income rose to 

£122.3 million from £102.7 million posted in the same period preceding year. The company’s profit 

before tax stood at £113.4 million, compared to a profit of £93.7 million reported in the previous year. 

The basic earnings per share stood at 35.17p, compared to earnings of 28.97p reported in the 

previous year. The Board has declared an interim dividend of 5.2p per share. 

ValiRx Plc (VAL.L) Announced that the US Patent and Trademark Office has granted the U.S. Patent No. 10,400,008 and 

title: "Modulators of The SRC-Kinase Activity For Preventing Or Treating Metastatic Cancer", to the 

company's lead therapeutic compound, VAL201. The grant provides patent protection for a method of 

preventing the worsening of symptoms of a metastatic cancer, reducing the progression of a 

metastatic cancer, or treating a metastatic cancer by administration of the VAL201 peptide.  

Vast Resources Plc (VAST.L) Announce that it has revised its agreement with Botswana Diamonds plc (“BOD”) as a consulting 

partner in the development of the Chiadzwa Community Diamond Concession in the Marange 

Diamond Fields of Zimbabwe (“the Agreement”). At the time of finalisation by the Company of a 

detailed agreement between Katanga  and ZCDC with no conditions precedent outstanding or earlier if 

so determined by the Company (‘Finalisation’), BOD will receive 2.5% of the SPV shares so that the 

shareholdings in the SPV will be BOD 2.5% and Vast 97.5% and the further terms of the Agreement 

will come into effect. Vast will provide all capital requirements for the project commencement on a loan 

account to SPV up to $10 million.  

Virgin Money UK Plc (VMUK.L) Announced, in its final results for the year ended 30 September 2019, that operating income rose to 

£1.7 billion from £1.0 billion reported in the same period last year. The company’s loss before tax 

stood at £232.0 million, compared to a loss of £164.0 million reported in the previous year. The basic 

loss per share stood at 17.9p compared to loss of 19.7p per share in the previous year. The 

company’s cash and cash equivalents stood at £10.1 million (2018: £6.5 million).   

W Resources Plc (WRES.L) Announced that it has commenced production of tungsten and tin concentrate for sale at its flagship 

La Parrilla mine, an important stage in the T2 ramp-up phase. This sets the company on-track towards 

achieving its target 2 million tonnes per annum run-of-mine, to produce 2,700 tonnes of WO3 

concentrate.  

Webis Holdings Plc (WEB.L) Announced, in its unaudited results for the six months to 30 September 2019, that revenue fell to 

$47.3 million from $54.5 million posted in the same period preceding year. The company’s loss before 

tax stood at $0.903 million, compared to profit of $0.103 million reported in the previous year. The loss 

per share stood at 0.24c compared to profit per share of 0.03c reported in the previous year. The 

company’s cash and equivalents stood at $2.6 million.  

Yourgene Health Plc (YGEN.L) Announced the official opening of its newly integrated facilities and corporate HQ at Citylabs 1.0, in the 

centre of Manchester's genomics campus, and continued expansion with a planned further increase in 

headcount at the company's UK headquarters.   
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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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