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   UK Broker Upgrades / Downgrades 

  

   Key UK Corporate Snapshots Today 
 

Aggreko Plc (AGK.L) Announced the appointment of Jefferies International Limited (Jefferies) as joint corporate broker, with 

immediate effect.  

Barkby Group Plc (BARK.L) Announced that the site in Huntingdon, Cambridgeshire referred to in the company's AIM Admission 

document dated 19 December 2020 has progressed from being in legal negotiations to having 

exchanged contracts. It is proposed that the company will develop a 43,410 sq. ft. mixed-use 

development trade and retail scheme, with a national builder’s merchant anchoring the site. Under the 

proposed development, the Huntingdon site has an estimated gross development value of £10.7 

million. 

CEPS Plc (CEPS.L) Announced further to the announcement made on 15 January 2020 regarding Travelfast Limited 

having been placed in administration, the company has been informed by the administrator of 

Travelfast Limited that the administrator has sold the business and assets of Travelfast Limited to a 

newly formed company called Sampling International Enterprises Limited (trading as Sampling  

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

Upgrades       

AHT Ashtead Group Plc Morgan Stanley Equal weight Overweight   

BLND British Land Co Plc Goldman Sachs Neutral Buy   

BYG Big Yellow Group Plc Goldman Sachs Neutral Buy   

CAML Central Asia Metals Plc Peel Hunt Buy Buy 285 290 

DOM Domino's Pizza Group Plc Peel Hunt Buy Buy 325 340 

GPOR Great Portland Estates Plc Goldman Sachs Sell Neutral   

LAND Land Securities Group Plc Goldman Sachs Neutral Buy   

SPT Spirent Communications Plc Deutsche Bank Hold Hold 155 222 

Downgrades       

BOY Bodycote Plc RBC Capital Markets Outperform Sector Perform   

JE. Just Eat Plc RBC Capital Markets Top Pick Outperform   

PSON Pearson Plc AlphaValue Buy Add   

ROR Rotork Plc RBC Capital Markets Outperform Sector Perform   

SVT Severn Trent Plc RBC Capital Markets Outperform Sector Perform   

WTB Whitbread Plc Berenberg Buy Hold   

Initiate/Reiterate       

BAB Babcock International Group Plc Peel Hunt Hold Hold 561 561 

CPI Capita Group Plc Peel Hunt Hold Hold 127 127 

DCC DCC Plc Peel Hunt Add Add 7108 7108 

GLEN Glencore Plc Deutsche Bank Buy Buy 275 275 

MTO Mitie Group Plc Peel Hunt Hold Hold 145 145 

OTB On the Beach Group Plc Peel Hunt Buy Buy 550 550 

RCDO Ricardo Plc Peel Hunt Hold Hold 783 783 

RPS RPS Group Plc Peel Hunt Hold Hold 140 140 

RTO Rentokil Initial Plc Peel Hunt Hold Hold 455 455 

WRKS Works co uk Plc Peel Hunt Buy Buy 75 75 

WTB Whitbread Plc Deutsche Bank Hold Hold 4550 4550 
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International) which is connected with Stephen Hubbard, the former managing director of Travelfast 

Limited and, therefore, a related party of the company.   

Character Group Plc (CCT.L) Announced, in its trading update, that sales of core products were down against the comparable 

period last year with the first half results expected to be below last year. Moreover, the group's profit 

before tax for the year ending 31 August 2020 will be circa £10 million, lower than current consensus 

expectations.   

Cranswick Plc (CWK.L) Announced, in its third quarter trading statement, that the Group's adjusted profit before tax for the 

year ending 31 March 2020 is now expected to be higher than current market forecasts. Export sales 

have continued to be exceptionally strong and the outlook remains positive. Moreover, the 

commissioning of the world class £75.00 million primary poultry processing facility in Eye, Suffolk 

continues as planned, with the "ramp up" phase now underway.  

dotDigital Group Plc (DOTD.L) Announced that it has appointed Michael O'Leary as Non-Executive Chairman with immediate effect. 

Meanwhile, current Interim Chairman, Ian (Tink) Taylor, will step down from the Board and will remain 

fully committed in his brand ambassadorial role and continue to focus on dotdigital's strategic 

partnerships.   

Experian Plc (EXPN.L) Announced, in its trading update for the three months ended 31 December 2019, that total revenue 

growth in 3Q was 9% and organic revenue growth was 7%, both at constant exchange rates. At actual 

exchange rates total growth was 7%. Overall the performance was in line with expectations and 

guidance for the full year is unchanged. In North America, total revenue growth was 11%, with 19% 

growth in Latin America at constant exchange rates. Further, in the U.K. and Ireland, both total and 

organic revenue declined 3% at constant exchange rates. 

GAN Plc (GAN.L) Announced an update following the publication on January 16, 2020, by the Pennsylvania Gaming 

Control Board (PGCB) of Internet gaming and Internet sports betting financial information for the 

calendar month of December 2019 in Pennsylvania. The company reported that internet gaming win 

rose 10.0% to $10.6 million in December, compared with $9.7 million in November. Total internet 

sports wagering handle stood at approximately $297.4 million for the month of December, compared 

with $266.7 million in November. Further, the company reported internet sports wagering gross 

revenues for the month of December at $14.5 million.   

GVC Holdings Plc (GVC.L) Announced, in its post close trading update for the year to 31 December 2019, that online net gaming 

revenue (NGR) growth remains strong across all major territories, with total Online NGR growth at 

9.0%. UK Retail like-for-like (LFL) NGR was 11.0% behind last year, while, European Retail NGR was 

5.0% ahead of last year. Also, the business made good progress in 4Q19, with the exclusive multi-

year deal with Yahoo Sports representing a significant step forward.  

Hastings Group Holdings Plc 
(HSTG.L) 

Announced, in its trading update for the year ended 31 December 2019, that the Group has seen 

elevated claims costs in the fourth quarter, with increases in repair and third party credit hire costs, 

slightly higher winter frequencies than the prior year, and a small number of larger bodily injury losses. 

As a result, the 2019 calendar year loss ratio, before the impact of the July Ogden rate change, is 

expected to be in the range of 81.0% to 82.0% and adjusted operating profit in the region of £110.00 

million. The Group continues to maintain a strong capital position, with the underwriting subsidiary 

Solvency II coverage ratio within the target range as at December 2019 and remains strongly cash 

generative.   

Itaconix Plc (ITX.L) Announced that the company and Nouryon have mutually agreed to terminate their agreement for 

Nouryon to exclusively distribute Itaconix polymers with chelating properties worldwide for detergent 

applications.  

Kazera Global Plc (KZG.L) Announced, in its operational update, that it has commenced Phase ll Drilling Program to continue the 

comprehensive understanding of the mineralisation on the property and to further identify the 

fundamental and future value of the operation and the initial drilling of 600 meters in both Purple Haze 

and Homestead locations using a new drilling company, Adamas, a Namibian based drilling company 

that has more than 24 years' experience. Further, the company announced that Adamas has 

commissioned the use of a second man carry rig which has enabled the company to split the activities 

of each rig to ensure a more efficient and timely completion of Phase II of the drill programme and the 

company has enlisted a third-party Namibian earth moving firm [EBC] with experience working in 

challenging mountainous terrain. This allows for all Phase II site preparations to be made before 

drillers arrive on site. The management of this is being coordinated with our JORC 2012 signatory, 
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 MSA Group.  The company have contracted a third-party Namibian firm, Spes Bona, to manage the 

water needed for Phase II drilling. To date they have run more than 2 kilometres of piping from bore 

holes and installed several storage tanks.  

Landore Resources Limited 
(LND.L) 

Announced that it has appointed Glenn Featherby as Non-Executive Director with immediate effect.  

Live Company Group Plc 
(LVCG.L)  

Announced, in its trading and operational update, that whilst the group has demonstrated strong 

growth in 2019, results for year are expected to be below market expectations. Whilst the Group's 

touring and event divisions exceeded expectations, with 71 shows and events occurring in 2019 

against a projected 60, results for 2019 have been adversely impacted as a result of lower than 

expected license and content fees from China, fewer corporate builds and lower returns from the 

BRICKLIVE Show at the NEC, Birmingham. The Board believes that the investments made in 2019 

will provide the footprint for growth in future years. Whilst the Board believes that revenue growth rates 

for 2020 and beyond remain in line with previous market expectations, given the lower starting point, in 

light of the lower 2019 revenues, the revised revenue forecasts are reduced. The Board believes that 

the growing revenue will deliver significant growth to the bottom line in future years.  

Ncondezi Energy Ltd (NCCL.L) Announced that the tariff financial model is on track for submission to strategic partners at the end of 

January 2020, targeting competitive tariff rate that are in line with recently agreed tariff rates with 

Electricidade de Moçambique. Meanwhile, target tariff negotiation finalisation is expected during H1 

2020.    

NMC Health Plc (NMC.L)  Announced that it has retained Louis Freeh, former Federal Judge and FBI Director, and his firm 

Freeh Group International Solutions, LLC ("FGIS"), to examine and compile a report regarding 

allegations raised in the 17 December 2019 report from short seller Muddy Waters and by certain 

other third parties.  

Novacyt S.A. (NCYT.L) Announced that its molecular testing division, Primerdesign Ltd, has signed an exclusive commercial 

agreement with Atothis SARL, part of VGS Invest Holding Sarl Group, for the distribution of certain 

molecular diagnostic products in France for the growing aquaculture and aquamarine markets. France 

is the second largest aquaculture producer in the EU, with shellfish production alone contributing a 

total of 155,000 tonnes a year valued at approximately €550.0 million to the French economy.  

Open Orphan Plc (ORPH.L)  Announced that the boards of Open Orphan and hVIVO have reached agreement on 9 December 

2019 on the terms of a recommended all-equity offer for the entire issued and to be issued share 

capital of hVIVO (the "Offer"). Under the terms of the Offer, hVIVO Shareholders will be entitled to 

receive 2.47 New Open Orphan Shares for every one hVIVO Share. The Offer represents a value of 

approximately 15.56p per hVIVO Share and a premium of 33.8% based upon the hVIVO Closing Price 

on 6 December 2019. On 31 December 2019, Open Orphan announced that the Offer had been 

declared unconditional as to acceptances and on 14 January 2020 announced that it had received 

acceptances in respect of 77,348,100 hVIVO Shares, representing approximately 92.5% of the issued 

ordinary share capital of hVIVO. Open Orphan announced that it has decided, in accordance with the 

Offer Document, to waive the outstanding conditions under the Offer. Accordingly, there are no further 

conditions to be satisfied and the Offer is now unconditional in all respects.   

OptiBiotix Health Plc (OPTI.L) Announced, in its trading update for the year ended 30 November 2019, that this period has seen 12 

agreements start to generate revenue for the first time and seven others increase sales contributing to 

an increase in year on year sales across every division. Total sales for the year were £808k with other 

income of £617k, including, inter alia, income resulting from the partial disposal of 

SkinBioTherapeutics plc shares, bringing the total amount of income for the year ending 30 November 

2019 to £1,426,522 (2018: £541,614). In line with previous years, the majority of income was 

generated in the second half of the year (H1 2019: £148,818). The company expects this trend to 

continue in 2020 with a gradual smoothing in this second half weighting as income from ingredient, 

white label and own label products sold through retailers or direct to consumers online, provide more 

evenly distributed income throughout the year. The company anticipate further revenue growth in 2020 

as existing deals contribute to full year revenues, partners continue to grow sales, the launch of 

SlimBiome® with Holland and Barrett and AlfaSigma's  launch of Ezimega 3 containing LPLDL®  in 

Italy contribute to 2020 sales and larger partners like Agropur and Akum commercialise products in 

home markets.   
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 Petroneft Resources Plc (PTR.L) Announced, in its operational update, that contract awarded and construction commenced on mini oil 

processing facility on Licence 61, completion due in 2020 and operations commence on Licence 67 

with construction of winter road linking the C-4 and C-3 wells to the road and contract awarded for 

work over rig for the C-4 well work over which will start in January. Moreover, the company announced 

that Maxim Korobov has elected to resign from the Board. Pavel Tetyakov, the company's Vice 

President of Business Development and Daria Shaftelskaya will join the board with immediate effect.   

Rio Tinto Plc (RIO.L) Announced, in its fourth quarter production results, that Pilbara iron ore shipments of 327 million 

tonnes (100% basis) were 3% lower than 2018 and Bauxite production of 55 million tonnes was 9% 

higher than 2018 with third party shipments of 40 million tonnes 21% higher than 2018. Additionally, 

Aluminium production of 3.2 million tonnes was 2% lower than 2018 and Mined copper production of 

577 thousand tonnes was 5% lower than 2018. Separately, following the signing of renewable power 

agreements in Chile, Escondida has raised a provision related to the cancellation of existing coal 

contracts. The company also repurchased approximately $1.6 billion of Rio Tinto plc shares (28.4 

million) on-market.  

Sage Group Plc (SGE.L) Announced that Blair Crump, President and Executive Director, will retire on 31 March 2020. Mr 

Crump will stand down from the Board at the forthcoming Annual General Meeting to be held on 25 

February 2020 but will continue in his role as President until his retirement on 31 March 2020. Further, 

the company announced that Soni Jiandani has advised the Board of her intention to stand down from 

her position as a Non-Executive Director. Soni will not stand for re-election at the next Annual General 

Meeting on 25 February 2020.   

Spectris Plc (SXS.L) Announced that together with Macquarie Corporate Holdings Pty Limited, it has agreed to divest the 

EMS Brüel & Kjær joint venture to Envirosuite Limited. The transaction is conditional only on approval 

by Envirosuite's shareholders at a meeting to be held in late February 2020 and the conditional 

placement of shares by Envirosuite required to fund the consideration for the transaction, with 

completion expected to take place shortly thereafter.  

Veltyco Group Plc (VLTY.L)  Announced that it has acquired the 49% of Quasar Holdings Ltd ("Quasar") not owned by the 

Company from Binbar GmbH ("Binbar").  Quasar wholly owns Bet90 Sports Limited ("Bet90"), an 

online sportsbook and casino gaming company. The Board of Veltyco (the "Board") believes that the 

acquisition is an important step in the Group being able to deliver its new strategy, which is focused on 

regulated online sportsbook and casino operations and, subject to funding, expanding these 

operations in additional territories. The consideration payable to Binbar includes the issue of 5,000,000 

new ordinary shares of no par value in the Company ("Ordinary Shares") (the "Consideration Shares"); 

an initial cash consideration of €200,000 (the "Cash Consideration"); and ten monthly cash instalments 

of €30,000 (the "Monthly Instalments").The cash consideration will be satisfied from the proceeds of 

the £500,000 convertible loan announced on 19 December 2019 and the Board intends, subject to 

continued management of the group's creditor balance as previously announced, that the Monthly 

Instalments will be paid out of the Group's operating cash flow, with the first Monthly Instalment due on 

1 March 2020. The Board is pleased to announce that, in recognition of the Company's shift in 

strategic focus to regulated online sportsbook and casino operations, it intends to resolve to change 

the Company's name to B90 Holdings plc.   
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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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