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   UK Broker Upgrades / Downgrades 

  

   Key UK Corporate Snapshots Today 
 

Alien Metals Limited (UFO.L) Announced that, further to the announcement on 14 December 2020, an airborne magnetic survey 

starts over the Elizabeth Hill Project in Western Australia. The project not only covers the original 

Mining Licence M47/342 which hosts the Elizabeth Hill Silver Mine and associated prospects, but also 

exploration permit ELA47/4422, which the company has conditionally acquired and will be referred to 

as the Munni Munni North tenement going forward, a name used for part of this area in the past.  

Ashmore Group Plc (ASHM.L) Announced, in its trading statement, that assets under management increased by $7.5 billion over the 

period, comprising positive investment performance of $8.1 billion and net outflows of $0.6 billion. The 

blended debt, corporate debt and local currency themes saw net outflows, which were concentrated in 

European and US intermediary retail channels. Additionally, $0.2 billion was returned to investors 

following successful realisations in the alternatives theme. Continuing the trend seen since the market 

recovery began in April, Ashmore's one- and three-year performance track records showed further 

improvement over the quarter, and the five-year performance remains very strong.  

AstraZeneca Plc (AZN.L)  Announced that Imfinzi has been approved in the European Union and the UK for an additional dosing 

option, a 1,500mg fixed dose every four weeks, in locally advanced, unresectable non-small cell lung 

cancer (NSCLC) in adults whose tumours express PD-L1 on at least 1% of tumour cells and whose 

disease has not progressed following platinum-based chemoradiation therapy (CRT).  

Audioboom Group Plc (BOOM.L) Announced the continued expansion of its podcast network through an extension to its partnership 

with Formula 1, a new commercial agreement with leading sports podcast The Fantasy Footballers, 

and the launch of RELAX! - an Audioboom Original featuring leading YouTube talent Colleen 

Ballinger.  

AVEVA Group Plc (AVV.L) Announced, in its trading update, that it had a strong quarter of contract renewals in the three months 

to December 2020, which helped to improve revenue growth to approximately 1.5% in the nine months 

to 31 December 2020 on an organic constant currency basis. Moreover, the organic constant currency 

revenue growth in the three months to 31 December 2020 was over 26%. Additionally, on 31 

December, the company had £2.7 billion of cash (mostly held in US dollars) and no debt, reflecting the 

proceeds of the Rights Issue ahead of the completion of the OSIsoft acquisition. 

Babcock International Group Plc 
(BAB.L) 

Announced, in its trading update for the first nine months of the financial year ending 31 March 2021, 

that trading in the third quarter saw a continuation of trends in the first half of the year, with weakness  

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

Upgrades       

HLCL Helical Plc  JP Morgan  Neutral Overweight  485 485 

SVS Savills Plc  Peel Hunt  Hold Add  1050 1050 

Downgrades       

BOY Bodycote Plc  RBC Capital Markets  Outperform Sector Perform  770 770 

CCH  Coca-Cola HBC AG  Societe Generale  Hold Sell  2140 2140 

RCH Reach Plc  Peel Hunt  Hold Reduce  180 180 

SHB Shaftesbury Plc  JP Morgan  Neutral Underweight  550 550 

UTG Unite Group Plc  JP Morgan  Overweight Neutral  950 950 

VSVS Vesuvius Plc  RBC Capital Markets  Outperform Sector Perform  550 550 

WG. John Wood Group Plc  Barclays  Overweight Equal-Weight  370 370 

Initiate/Reiterate       

AZN AstraZeneca Plc  Deutsche Bank   Buy  10000 

GSK GlaxoSmithKline Plc  Deutsche Bank   Hold  1400 

15 January 2021 

Please contact us for more information 

Click here to open an account 

 
 

mailto:info@guardianstockbrokers.com
https://www.guardianstockbrokers.com/start-trading-now


 

 

Broker Upgrades and Downgrades &  

Key UK Corporate Snapshots 

www.guardianstockbrokers.com 

  

 

2 
 

Click here to open an account 

 
 

 

in the company’s civil aviation businesses and a negative impact from COVID-19. Underlying revenue 

in the nine months year to date (YTD) was £3,399.00 million, down 3.0% on last year excluding 

disposals and FX. Underlying operating profit in the nine months YTD was £202.00 million, down 

34.0% excluding disposals and FX, with a negative impact from civil nuclear insourcing, COVID-19 

and civil aviation. The Group's net debt (excluding lease obligations) at 31 December 2020 was 

£1,207.00 million, a reduction of £255.00 million compared to 31 December 2019. 

Big Yellow Group Plc (BYG.L) Announced that Julia Hailes has resigned as a Non-Executive Director of the company. The company 

will soon be starting the search for a new Non-Executive Director.  

Bluejay Mining Plc (JAY.L) Announced that it has been notified by Rio Tinto Mining and Exploration Ltd (Rio Tinto), that the 

remaining conditions have now been satisfied for the commencement of the Enonkoski Project joint-

venture and earn-in agreement. Also, the Fieldwork Programme at its Enonkoski nickel-copper-cobalt-

platinum group elements Project in Finland, as part of the joint-venture & earn-in agreement with Rio 

Tinto, has now commenced. 

British American Tobacco Plc 
(BATS.L)  

Announced that the company has been informed by the UK's Serious Fraud Office (SFO) that the SFO 

has discontinued the investigation of suspicions of corruption in the conduct of business by the 

company, its subsidiaries and associated persons, which was announced on 1 August 2017. The 

company announced that SFO has closed its investigation and that the SFO is taking no further action 

in respect of this matter.  

Deepverge Plc (DVRG.L) Announced that it and the Independent Directors of Modern Water Plc have reached an agreement on 

the terms of a recommended all share offer to be made by DeepVerge for the entire issued and to be 

issued share capital of Modern Water (the Offer).  The full terms and conditions of the Offer and the 

procedures for acceptance were set out in the offer document published by DeepVerge on 13 October 

2020.  

Edenville Energy Plc (EDL.L) Announced the following corporate update. As announced on 6 October 2020, Lind requested 

Edenville repay the total outstanding balance of the Funding Agreement, being US$580,000, by 30 

November 2020. The company has since been engaged in a constructive dialogue with Lind regarding 

the repayment terms of the Funding Agreement and is pleased to report the revised repayment 

schedule has been agreed as follows: The company will pay Lind US$116,000 in cash, being 20% of 

the outstanding debt, by 31 January 2021; The remainder, being US$464,000, will be repaid in 

monthly instalments of US$50,000 starting from the end of April 2021; The monthly instalments may 

be paid in cash or via the issuance of shares by mutual agreement; and No further interest or charges 

will be applied to the US$580,000 headline figure. Following settlement of the Placing the company 

will have sufficient capital to meet its outstanding obligations to Lind. The company's cash position is 

expected to be further strengthened by increased production and sales of washed coal from its 

flagship Rukwa mine in Tanzania during the course of 2021. The company has conditionally raised 

£900,000 by way of a placing of 3,600,000 new ordinary shares of 1p each in the company at a 

placing price of 25p per Ordinary Share with new and existing shareholders through Brandon Hill 

Capital Limited. The company now expects to hand over operations at Rukwa to its strategic partner 

Infrastructure and Logistics Tanzania Ltd in February 2021, pursuant to the terms of the previously 

announced Coal Mining Agreement between the two parties.  

Frontier IP Group Plc (FIPP.L)  Announced the appointment of Darren Winter, a former senior sales director with more than 30 years' 

City experience, as Director of Corporate Relationships, a non-board role.  

Gama Aviation Plc (GMAA.L) Announced the strategic acquisition of Jet East Aviation Corporation, LLC from East Coast Aviation, 

LLC which will significantly expand its existing US aircraft maintenance operations. Jet East is a full-

service business aviation aircraft maintenance provider with approximately 200 employees. It supplies 

a range of maintenance services at high traffic business aviation gateway airports that include, 

amongst others, the cities of New York, Boston, Philadelphia, Cleveland and Cincinnati. Jet East's 

maintenance network is highly complementary to the Group's existing US operations with little service 

or geographic overlap.  

Hammerson Plc (HMSO.L) Announced that James Lenton has informed the Board of his wish to step down from his role as Chief 

Financial Officer. The Board has commenced a search for his successor and James will continue as 

Chief Financial Officer and as an Executive Director of the Company until his successor has joined.  

Indivior Plc (INDV.L) Announced that it is providing the preliminary unaudited financial results based on current financial 

information for the year ended 31 December 2020. Total net revenue is now expected to be in the 
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 range of $645 million to $650 million due to: Expected SUBLOCADE® net revenue between $128 

million to $130 million (guidance of $120m to $125m), which represents preliminary Q4 2020 

SUBLOCADE® net revenue growth of 12% to 18% versus Q3 2020 reported SUBLOCADE® net 

revenue of $33 million; The relative resilience of SUBOXONE® Film share through the end of FY 2020 

as well as benefits from modest stocking activity in the U.S. in the fourth quarter; and, Expected 

PERSERIS® net revenue consistent with guidance of $12 million to $15 million. Based on these 

preliminary results, the Group now expects to deliver adjusted pre-tax income ahead of its previous 

expectations. Indivior expects to report FY 2020 results on 18 February 2021.  

Inland Homes Plc (INL.L) Announced that the planning application for Hillingdon Gardens at the former Master Brewer site will 

not be called in by the Secretary of State for Housing, Communities and Local Government. The site 

has been the subject of third-party requests to call in for determination by the Secretary of State but it 

has been decided that the application for 514 homes can be determined at a local level by the Greater 

London Authority. The site was approved by the Mayor of London in September 2020 and will now be 

subject to signing of a Section 106 agreement.  

Kodal Minerals Plc (KOD.L) Announced an update on its gold exploration projects in southern Mali and Cote d'Ivoire. The company 

has undertaken further field reconnaissance and planning of the maiden drilling programme is to 

commence as soon as possible once the Funding Agreement is finalised at the Fatou Project.  The 

company is finalising contract details with the drilling contractor to undertake the exploration 

programme and will look to secure ongoing drilling for the Fatou Project and Kodal's additional gold 

assets in Cote d'Ivoire and Mali.  

Meggitt Plc (MGGT.L) Announced, in its trading update for the year ended 31 December 2020, that it reported Group 

revenue of £1.7 billion. Group underlying operating profit to be in the middle of the £180.0 million to 

£200.0 million range. Group free cash flow to be positive and net debt below the level at the end of 

2019, testament to the work done by our global teams to manage costs and successfully deliver on 

our cash savings targets for the year.  

Metals Exploration Plc (MTL.L) Announced its quarterly results for 4Q20, which has seen new records achieved across gold sales, 

production and certain key operational parameters. The company saw a record level of gold sold 

during 4Q20 of 20,295 ounces, an increase of 26.0% on 3Q20, at an average realised gold price of 

$1,869.00 per ounce. Total sales for FY20 were $122.00 million, a 30.0% increase over FY19, despite 

the impacts of the COVID-19 pandemic.   

Mineral & Financial Investments 
Limited (MAFL.L) 

Announced, in an unaudited quarterly update of its Net Asset Value and an operational update for the 

quarterly period ending 30 September 2020, that at the end of the first quarter the NAV was 

£5,568,940 up 4.2%, from £5,346,041 one year ago. Also, the Net Asset Value Per Share, on 30 

September 2020, was 15.77p, up 4.1% from one year ago. Additionally, earnings for the first quarter of 

fiscal year are £95,993, or 0.27p. 

Nostra Terra Oil & Gas Company 
Plc (NTOG.L) 

Announced the completion of the Cypress farm-out well at the Company's Pine Mills oil field. In 

December, the well was perforated in the target formation. Following this the well was swabbed to 

remove drilling fluids and relieve hydrostatic pressure. Production from swabbing was 100% oil at a 

strong rate. Having successfully completed the swab, the completion was run and hooked up awaiting 

commission.  

Oracle Power Plc (ORCP.L) Announced that its Consortium Partner, China National Coal Development Company ("CNCDC" or 

"China Coal"), has commenced preliminary feasibility work relating to the potential gasification of coal 

at the Company's Thar Block VI Project in Pakistan. In addition, Oracle, in conjunction with CNCDC, is 

preparing coal-to-gas and coal-to-liquid policy requirements to be proposed to the Government of 

Pakistan with the intent that the optimal regulatory framework and government policy is established.  

Osirium Technologies Plc (OSI.L) Announced, in its trading for the year ended 31 December 2020, that it anticipates bookings for the 

year to be at least £1.55 million, slightly ahead of current consensus market expectations Further, 

revenues for the 12 months to 31 December 2020 is anticipated to be at least £1.4 million, in line with 

market expectations, with deferred revenue of circa £1.5 million giving strong visibility into 2021 and 

beyond. Additionally, company’s cash balances as at 31 December 2020 were £1.4 million. 

Petrofac Limited (PFC.L) Announced that the Serious Fraud Office has notified that a former employee of a Petrofac subsidiary 

has admitted additional charges under the UK Bribery Act 2010.  These charges relate to three historic 

contract awards in the UAE in 2013 and 2014. Petrofac confirms that no charges have been brought 

against any Group company or any other officers or employees. A small number of former Petrofac 
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 employees are alleged to have acted together with the individual concerned, although none have been 

charged. No current Board member of Petrofac Limited is alleged to have been involved.  

Petroneft Resources Plc (PTR.L)  Announced that the company signed heads of terms with Belgrave Naftogas (formerly Arawak Energy 

Russia B.V.) to acquire an additional 40% interest in Licence 67 for $2.9 million. The terms of 

conditions will be satisfied by the issuance of 80,000,000 ordinary shares to Belgrave Naftogas 

(representing a 8.7% shareholding) for a value of $1.2 million and cash consideration of $1.7 million 

which will be financed through a 3 year loan from Belgrave Naftogas to PetroNeft with an interest rate 

of 8% above Bank of England base rate. The loan and interest to be repaid at the end of the loan. Up 

to 50% of the loan can be converted by Belgrave Naftogas to PetroNeft  ordinary shares at 2p per 

ordinary share during Year 1; 2.5p per ordinary share during Year 2; and 3p per ordinary share during 

Year 3.  

Pires Investments Plc (PIRI.L) Announced the investment in DeTech Studio Limited which is developing a decentralised finance 

technology platform that was announced on 2 December 2020, has now been completed. 

Decentralised finance is a fast-growing global network of products running on the Ethereum network. 

DeFi provides products for owners of cryptocurrency assets who wish to generate an investment 

return from their assets. DeTech is developing a platform that makes it easier for less technical users 

to engage with DeFi. The platform is expected to be operational during the first half of 2021.  

Quixant Plc (QXT.L)  Announced the appointment of Mr. Francis Small to the Board as Senior Independent Non-Executive 

Director with effect from Friday 15th January 2021.  

ReNeuron Group Plc (RENE.L) Announced an update on progress with the development of its hRPC (human retinal progenitor cell) 

therapy candidate for retinal diseases. The hRPC therapeutic candidate is currently undergoing Phase 

2a clinical evaluation for the treatment of the inherited blindness-causing disorder retinitis pigmentosa 

(RP).  The study uses a cryopreserved hRPC formulation, enrols subjects with advanced RP with 

some remaining central vision and, thus far, has been conducted at two clinical sites in the US. The 

company is pleased to report that dosing of the first cohort of three subjects in the Phase 2a extension 

segment of the study is now complete. The company has previously reported its intention to open the 

Phase 2a study up to new sites in the US and UK, having already received regulatory approvals to do 

so.    

SEGRO Plc (SGRO.L) Announced an update on its continued strong rent collection for the full year to 31 December 2020 and 

the first quarter of 2021, that it has collected 98% of all rents to the date for the year ending 31 

December 2020. Further, in respect of UK rents payable in advance relating to the first quarter of 

2021, the company had received 88% of the £63 million of rent due. 

Serabi Gold Plc (SRB.L) Announced the results and a review of its fourth quarter operational and development activities in the 

Tapajos region of Para State, Northern Brazil. Total production for the final quarter of 2020 was 7,254 

ounces of gold, generated from the processing of 43,440 tonnes of ore with an overall average grade 

of 5.27 g/t of gold. The fourth quarter did however see processed grades improve by 9% compared 

with the third quarter. Total production for the year was 32,003 ounces of gold. On 31 December 2020, 

there were coarse ore stocks of approximately 3,800 tonnes of ore with an average grade of 4.2 g/t of 

gold, and an estimated stockpile of ~4,500 wet tonnes of flotation tails with an estimated average 

grade of 1.50 g/t of gold. These stockpiles continue to be consumed slowly and used as a ‘top-up’ to 

ROM ore to keep the plant full. A total of 3,353 metres of horizontal development has been completed 

during the quarter, of which 1,510 metres was ore development. The balance is the ramp, cross cuts 

and stope preparation development. As discussed above, the impact of CV-19 pandemic has resulted 

in reduced levels of production during 2020 compared with the originally forecast levels. Cash totalled 

US$8.1 million at the end of December 2020 (including the initial outstanding proceeds from a 

December gold sale of US$1.5 million). The company anticipates that production for 2021 from the 

current Palito Complex operations will be between 33,000 and 36,000 ounces with production in 2022 

then increasing to approximately 45,000 ounces.  

Shield Therapeutics Plc (STX.L) Announced, in its business and unaudited trading update for the year ended 31 December 2020, that 

trading for the year was in line with market expectations. Further, revenues for 2020 expected to be 

£9.4 million. Also, company’s cash position as at 31 December 2020 was £2.9 million. Furthermore, 

the number of Feraccru packs sold in Germany and the UK increased by around 70% in 2020 

compared with 2019. Moreover, company’s revenue arising from these sales is expected to be £0.7 

million, an increase of 18%. 
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 Star Phoenix Group Limited 

(STA.L) 
Announced an update in relation to a legal dispute with the government of the Republic of Georgia 

("Georgia") over a production sharing contract dated 29 March 2007 for block VIA (the "PSC"). The 

Company is pleased to advise that it and Strait Oil and Gas Limited ("SOG"), a private company 

incorporated in Gibraltar, in which Star Phoenix holds a 65% interest and which entered into the PSC, 

have engaged new legal advisers Enyo Law LLP ("Advisers") and have been working with them on 

progressing an arbitration claim against the government of Georgia. The Advisers have now formally 

notified the government of Georgia of the existence of an investment dispute under the Energy Charter 

Treaty (the "ECT") (the "Notice of Dispute"). Whilst the Company and SOG continue to hope that an 

amicable solution can be found to the present dispute, they fully reserve all of their rights and 

remedies arising out of what they strongly believe to be ECT breaches by the government of Georgia 

and formally consent to submit their investment treaty claim under the ECT to international arbitration.  

The Renewables Infrastructure 
Group Limited (TRIG.L) 

Announced that the company has exchanged contracts to acquire an equity interest of 17.5% in 

Beatrice offshore wind farm from Copenhagen Infrastructure Partners (CIP). Following completion of 

the transaction, Beatrice will represent approximately 12.0% of TRIG's investment portfolio.  

UK Oil & Gas Plc (UKOG.L)  Announced that the company's wholly owned subsidiary, UKOG Turkey Ltd, has received notice that 

formal government consent for the Company's acquisition of a 50% interest in the 305 km² Basur-

Resan oil appraisal and exploration licence, has now been granted via official decree. Forthwith, 

together with the operator, Aladdin Middle East Ltd ("AME"), the company is a named party to the 

Licence, officially designated as AR/AME/K/M47-b1, b2.  

Urban Logistics REIT Plc 
(SHED.L) 

Announce an acquisition and rent collection update for the quarter to March 2021. The company has 

acquired off-market a logistics site in Bromborough, Wirral for £16.3 million at a 5.0% NIY, as part of 

the deployment of capital raised from the Company's recent fundraising. The 169,963 sq ft property 

was constructed in 2011/12 to an institutional specification with a 19 metre eaves height and a 

BREEAM Excellent standard. The site is let to Great Bear Distribution, part of the Culina Group, which 

operates a Nestle Cereal contract. The Company has received 99% of rent due for the quarter to 

March. The remaining 1% is expected to be collected imminently. All tenants remain fully operational.  
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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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