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   UK Broker Upgrades / Downgrades 

  

   Key UK Corporate Snapshots Today 
 

1Spatial Plc (SPA.L) Announced two further enhancements to its suite of geospatial data management offerings, 

underpinned by the company's powerful rules engine for the validation and manipulation of spatial 

data. These form part of the Group's strategy to cross-sell and increase the accessibility and 

applicability of its solutions to current and potential customers. 1Data Gateway is a self-service web-

portal for handling often complex data validation, data processing and data enhancement, and forms 

part of the company’s Location Master Data Management (LMDM) suite of products which ensures 

spatial data quality and consistency across the enterprise. 1Integrate v2.6 is a new release for the 

company’s core 1Integrate product and provides support for reading and writing Google BigQuery data  

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

Upgrades       

No recommendation      

Downgrades       

CINE Cineworld Group Plc Citigroup Buy Neutral   

CNE Cairn Energy Plc Peel Hunt Buy Buy 230 200 

ENOG Energean Oil & Gas Plc Peel Hunt Buy Buy 1300 1124 

GKP Gulf Keystone Petroleum Ltd Peel Hunt Buy Buy 378 345 

HMSO Hammerson Plc Goldman Sachs Buy Neutral   

IBST Ibstock Plc Peel Hunt Add Add 280 275 

IOG Independent Oil & Gas Plc Peel Hunt Buy Buy 39 32 

JUP Jupiter Fund Management Plc Berenberg Hold Sell   

PHAR Pharos Energy Plc Peel Hunt Buy Buy 90 65 

PMO Premier Oil Plc Peel Hunt Buy Buy 165 125 

RKH Rockhopper Exploration Plc Peel Hunt Buy Buy 60 45 

SDX SDX Energy Inc Peel Hunt Buy Buy 38 32 

SQZ Serica Energy Plc Peel Hunt Buy Buy 166 124 

TLW Tullow Oil Plc Peel Hunt Hold Hold 75 45 

VCT Victrex Plc Barclays Capital Equal weight Underweight   

Initiate/Reiterate       

ABF Associated British Foods Plc RBC Capital Markets Sector Performer 
Sector 

Performer 2700 2700 

ASC ASOS Plc Peel Hunt Add Add 4000 4000 

BOO boohoo.com Plc Peel Hunt Buy Buy 350 350 

CHAR Chariot Oil & Gas Ltd Peel Hunt Add Add 7 7 

JD. JD Sports Fashion Plc RBC Capital Markets Outperform Outperform 900 900 

JD. JD Sports Fashion Plc Peel Hunt Buy Buy 900 900 

QFI Quadrise Fuels International Plc Peel Hunt Under Review Under Review   

RB. Reckitt Benckiser Group Plc RBC Capital Markets Underperform Underperform 5000 5000 

SEY Sterling Energy Plc Peel Hunt Add Add 15 15 

SMWH WH Smith Plc Peel Hunt Buy Buy 3000 3000 

TENG Ten Lifestyle Group Plc Peel Hunt Buy Buy 200 200 

WEN Wentworth Resources Plc Peel Hunt Buy Buy 48 48 
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as well as better control for dealing with data containing both heights and measures. As a result, 

Google BigQuery analytics will be able to run on 1Integrate's spatial data quality statistics to create 

dashboards. 

AFH Financial Group Plc (AFHP.L) Announced that at the company's Annual General Meeting (AGM), to be held at 11:00am today at 

AFH House, Buntsford Drive, Stoke Heath, Bromsgrove, B60 4JE, John Wheatley, Chairman of AFH, 

will update shareholders that marking the sixth consecutive year of profitable growth for the company, 

2019 was another successful year as it continued to work towards becoming the leading financial 

planning-led wealth manager in the UK. The group generated revenues of £74.3 million, up 46.0% 

from 2018, an increase in earnings per share of 59.0%, an underlying EBITDA margin of 23.2% and a 

33.0% increase in dividend per share to 8.0p, from the previous financial year.  

Alliance Trust Plc (ATST.L) Announced, in its final results for the year ended 31 December 2019, that total income stood at £581.7 

million, compared to a total loss of £107.9 million posted in the preceding year. The company’s profit 

before tax stood at £552.9 million, compared to a loss of £136.6 million reported in the previous year. 

The basic earnings per share stood at 166.1p, compared to a loss of 41.4p reported in the previous 

year. The board has declared an interim dividend of 3.49p per share. 

Ashley House Plc (ASH.L) Announced, in an update on its financial position that F1 Modular Limited, Ashley House Plc’s 76% 

subsidiary, has filed a Notice of Intention to Appoint an Administrator to F1M. Moreover, the company 

and F1M will work together to seek, in the absence of a funding solution, a sale of this subsidiary. 

Meanwhile, the company confirmed that the withdrawal of trading in the company's shares from 

trading on NEX is expected to take effect from 8.00am Thursday 26 March 2020.  

AstraZeneca Plc (AZN.L) Announced that the Phase III DANUBE trial for Imfinzi (durvalumab) and Imfinzi plus tremelimumab in 

unresectable, Stage IV (metastatic) bladder cancer did not meet the primary endpoints of improving 

overall survival (OS) versus standard-of-care (SoC) chemotherapy for Imfinzi monotherapy in patients 

whose tumour cells and/or tumour-infiltrating immune cells express high levels (≥25%) of PD-L1, or for 

Imfinzi plus tremelimumab in patients regardless of their PD-L1 expression. The safety and tolerability 

profiles for Imfinzi and the combination with tremelimumab were consistent with previous trials. The 

data will be presented at a forthcoming medical meeting. 

Aviva Plc (AV..L) Announced that it has agreed to exit Indonesia by selling its entire shareholding in its joint venture in 

Indonesia, PT Astra Aviva Life, to its joint venture partner, PT Astra International Tbk. The transaction 

is expected to complete in 4Q20 and is subject to certain closing conditions, including regulatory 

approval in Indonesia and the completion of Bangkok Bank Public Company Limited's acquisition of 

PT Bank Permata Tbk, Aviva Indonesia's bancassurance partner. 

Camellia Plc (CAM.L) Announced that Simon Turner has been appointed as a non-executive director with immediate effect. 

Additionally, Jonathon Bond appointed as an Independent Non-Executive Director with immediate 

effect.   

Echo Energy Plc (ECHO.L) Announced an update on production and operations following the Company's recent acquisition of a 

70% non-operated working interest in the Santa Cruz Sur assets, onshore Argentina. The Company 

also announces a two-year extension to the company's existing £1.0 million loan originally provided to 

the company in March 2017 and now held by Spartan Class O (the "Lender"), a sub-fund of Spartan 

Fund Limited SAC (the "Loan"). Average net daily production from Santa Cruz Sur during February 

2020 was 2,410 boepd (including 561 bbls of oil and condensate per day and 11.1 mmscf of gas per 

day). Production over the period from 1 November 2019 to 29 February 2020 reached an aggregate of 

298,140 boe net to Echo (including 67,823 bbls of oil and condensate and 1,382 mmscf of gas). 

During the period an aggregate net 215 mmscf of gas was utilised in the field for fuel and power. The 

company confirms receipt of full payment for the cargo lifted on 5 February with payment for the 

second cargo expected, as per normal payment terms, in the second half of March. The company also 

announces that it has agreed a two-year extension of the Loan. The company looks forward to 

updating shareholders on testing operations at the Campo Limite (CLix-1001) well at Palermo Aike, 

which are now underway.    

Gateley (Holdings) Plc (GTLY.L) Announced the acquisition of The Vinden Partnership Limited ("Vinden"), a specialist business offering 

corporate advisory, dispute resolution and consultancy to the built environment in the property and 

construction markets, for a maximum consideration of £6.75 million, equating to a maximum 

Enterprise Value of £5.15 million. The Board expects the acquisition to be immediately earnings 

enhancing.   
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 GCP Student Living Plc (DIGS.L) Announced, in its interim results for the six months ended 31 December 2019, that rental income rose 

to £24.6 million from £20.9 million recorded in the same period a year ago. Profit after tax narrowed to 

£47.8 million from £48.9 million. The company has declared a second interim dividend of 1.58p per 

ordinary share amounting to £7.2 million. The dividend will be paid on 9 March 2020 to shareholders 

on the register at close of business on 14 February 2020.   

Hurricane Energy Plc (HUR.L) Announced, in an update in relation to the commercial arrangements with its joint venture partner in 

the Greater Warwick Area, Spirit Energy, that as previously notified Hurricane and Spirit agreed a 

phased work programme including a planned tie-back of a GWA well to the Aoka Mizu FPSO, together 

with host modifications to the vessel and a gas export tie-in to the West of Shetland Pipeline System 

(WOSPS). This work was split across Phase 1 (Hurricane fully carried up to a gross cost of $180.6 

million) and Phase 2 (Hurricane 50.0% carried up to a gross cost of $187.5 million), with Phase 2 to 

commence after a final investment decision on a GWA tie-back to the Aoka Mizu FPSO. Hurricane 

and Spirit are continuing their planning and negotiations, prior to confirming the future work 

programme and associated capital expenditure for the GWA.  

Ideagen Plc (IDEA.L) Announced the acquisition of the entire issued share capital of Workrite Ltd (Workrite) for a net cash 

consideration of up to £6.8 million. The acquisition is expected to be earnings neutral in this financial 

year and in the first full year of ownership will contribute £0.7 million additional EBITDA. The initial 

cash consideration of £6.0 million was paid on completion and a further payment of £0.8 million will be 

made out of escrow on the first anniversary of the acquisition if certain business objectives are 

achieved. 

Immedia Group Plc (IME.L) Announced the extension of its services contract with IKEA Limited. Under the arrangement IME 

supplies a live audio stream featuring music and brand appropriate messaging in all IKEA stores in the 

UK and Republic of Ireland.  

Mpac Group Plc (MPAC.L) Announced that Non-Executive Director, John Davies, has stepped down from his position, while Sara 

Fowler would be joining as an Independent Non-Executive Director with immediate effect.   

Murray International Trust Plc 
(MYI.L) 

Announced, in its annual result for the year ended 31 December 2019, that revenues rose to £182.7 

million from loss of £108.3 million recorded last year. Profit after tax stood at £172.8 million from loss 

of £118.5 million. Separately, Mr Simon Fraser has been appointed as independent non-executive 

Director of the Company with effect from 1 May 2020.   

Northern Bear Plc (NTBR.L) Announced the appointment of Mr Jeff Baryshnik to the Board as a Non-Executive Director of the 

company with immediate effect. 

Open Orphan Plc (ORPH.L) Announced the signing of a new contract with a European Biotech Company for the provision of a 

RSV human challenge study. The study is projected to deliver £3.2 million in revenue all of which is 

expected to be recognised in 2020.    

PCF Group Plc (PCF.L) Announced, in its trading statement in the first five months of the current financial year, that trading 

has been strong and in line with management's expectations. New business origination in the period 

was 30.0% ahead of the comparative period last year at £127.0 million (2019: £98.0 million). The 

company reported that the quality of originations has been maintained with over 79.0% (2019: 76.0%) 

of originations being in our prime credit grades. The lending portfolio has grown by 55.0% to over 

£395.0 million as at the end of February 2020 (2019: £255.0 million) and this is supported by retail 

deposits of £346.0 million (2019: £202.0 million).  

Rurelec Plc (RUR.L) Announced that the company have received a further $1.44 million by way of partial repayment by 

Patagonia Energy Limited (PEL) of the amended and restated Loan Note, the majority of this sum was 

received earlier this week. The balance outstanding on the loan notes is approximately $21.27 million 

with the first $5 million of repayment shared 80/20 between the company and Basic Energy Limited, 

the ultimate shareholders of PEL, and then the balance paid 72:28 thereafter. The total amount owing 

to the company is now $15.48 million. 

Ten Lifestyle Group Plc (TENG.L) Announced, in its trading update for the six months ended 29 February 2020, that adjusted EBITDA is 

expected to be breakeven, in line with the board's expectations and a significant improvement on 

adjusted EBITDA loss of £2.5 million in 1H19, with continuing improvements in operating cost 

efficiencies. Year on year Net Revenue increase from both existing contracts and new launches, albeit 

at a lower growth rate than expected as a result of slower pipeline conversion and launch activation. 

As the outbreak of Coronavirus across the world continued, the company experienced some disruption 
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 in its APAC region in January and February.  

Touchstone Exploration Inc. 
(TXP.L) 

Announced highlights of independent reserves evaluation prepared by GLJ Petroleum Consultants 

Ltd. with an effective date of December 31, 2019. The company conducted minimal capital 

development activity on its development properties, mainly performing wellbore recompletions to 

arrest production declines. The reserves report included those reserves associated with development 

properties as well as new reserves associated with its Coho natural gas discovery in 2019. The 

company reported increased 1P reserves by 6% to 11,840 Mboe and increased 2P reserves by 14% 

to 22,056 Mboe from the prior year. It achieved an after tax 2P NPV10 of $153.9 million. Coho was 

assigned gross working interest 1P reserves of 1,148 Mboe and gross working interest 2P reserves of 

3,349 Mboe with a 2P NPV10 of $27.5 million before taxes.  

TP ICAP Plc (TCAP.L) Announced the appointment of Mark Hemsley to the role of Non-executive Director and as a member 

of the company's Risk and Nominations & Governance Committees. He will assume the positions with 

effect from 16 March 2020.  

Urban Exposure Plc (UEX.L) Announced that it is in exclusive discussions with Pollen Street Capital regarding the potential disposal 

of its loan book and thereafter, a connected sale of the company's asset management business. 

These discussions are continuing, and the company hopes to be in a position to make a further 

announcement regarding the potential transactions in the near future. Additionally, the company stated 

that its latest unaudited TNAV as at 31 December 2019 was £131.7 million, equivalent to 82.7p per 

share. 

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


 

 

www.guardianstockbrokers.com 

  

 

Broker Upgrades and Downgrades &  

Key UK Corporate Snapshots 

5 
 

 
 
 

 

Click here to open an account 
 

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 

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

