
 

 

Guardian Stockbrokers: 14 City Road, London, EC1Y 2AA  T. 020 7638 6996, F. 020 7638 6997  info@guardianstockbrokers.com  

  

 

Broker Upgrades and Downgrades &  

Key UK Corporate Snapshots 

 
www.guardianstockbrokers.com 

1 
 

   UK Broker Upgrades / Downgrades 

  

   Key UK Corporate Snapshots Today 
 

Allergy Therapeutics Plc (AGY.L) Announced that reported revenues for the year ended 30 June 2020 are expected to be at least 4.0% 
ahead of last year in constant currency terms. A programme of operating cost efficiencies, together 
with the timing of the planned research and development expenditure over the 3 years to June 2022, 
are expected to deliver a net profit for the year significantly above market expectations. 

Alpha Financial Markets 
Consulting Plc (AFM.L) 

Announced, in its audited results for the 12 months ended 31 March 2020, that revenues rose to £90.9 
million from £77.7 million posted in the preceding year. The company’s profit before tax stood at £9.3 
million, compared to a profit of £12.5 million reported in the previous year. The basic earnings per 
share stood at 6.11p, compared to earnings of 9.05p reported in the previous year. 

Amur Minerals Corporation 
(AMC.L) 

Announced that the company released its Pre-Feasibility Study ("PFS") in February 2019, ahead of 
the commencement of the TEO. The BFS objectives are broadly the same as the PFS but have a far 
greater level of detail and accuracy. In addition to the data being provided by the TEO on the KM mine 
site, the BFS will also cover the detailed engineering and costing for the access road, the proposed rail 
siding and logistics. The company is currently in the process of finalising the detailed plan and costing 
of the BFS and will begin engaging with potential partners who will assist in the compilation of the 
BFS. The Company announced on 11 June 2020 that it had received non-binding indicative offtake 
terms for both the nickel and copper concentrates. This is a TEO requirement for establishing that a 
marketable product can be generated. In addition, the Company is actively seeking to invest in mining 
opportunities in the near future that are either near cash flow or are already in production in 
established mining jurisdictions. The objective for this strategy is to provide revenue streams to fund 
the Company's corporate activities through the BFS and beyond.   

Aukett Swanke Group Plc (AUK.L) Announced, in its interim results for the six-month period ended 31 March 2020, that revenues rose to 
£7.4 million from £7.3 million recorded in the same period a year ago. Profit after tax stood at £0.1 
million, compared to a loss of £0.4 million.      

Avacta Group Plc (AVCT.L) Announced that the first Affimer-based rapid test strips to detect SARS-COV-2 spike protein have 
been developed and evaluated by Avacta's partners at Cytiva (formerly GE Healthcare Life Sciences) 
and show positive initial performance data. Moreover, these data show that the test strips detect the 
spike protein in model samples at concentrations within the clinical range found in saliva of patients 
with COVID-19. Work continues now to refine the test strip design, optimise its performance and get 
the best detection limit possible in order to generate the highest sensitivity in the final rapid test 
product. 

Avon Rubber Plc (AVON.L) Announced that Avon Protection has been awarded a sole source requirements contract to supply the 
U.S. Department of Defense with the M50 Mask System, related spares and accessories. The contract  
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Upgrades       

PFD Premier Foods Plc Peel Hunt Buy Buy 80 90 

STJ St James's Place Plc Barclays Capital Overweight Overweight 1118 1120 

Downgrades       

OXB Oxford Biomedica Plc Liberum Capital Buy Buy 1090 1050 

VCT Victrex Plc Barclays Capital Underweight Underweight 1690 1660 

Initiate/Reiterate       

DSCV Discoverie Group PLC finnCap Corporate Corporate 641 641 

IOM iomart Group Plc Peel Hunt Buy Buy 442 442 

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

ORPH ORPH finnCap Corporate Corporate 19 19 

VOD Vodafone Group Plc Barclays Capital Overweight Overweight 170 170 
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has an initial maximum value of $50 million over a duration of five years. It anticipates receiving the 

first order under this contract shortly with deliveries expected to commence in the second half of the 

current financial year and contributing to our expected Military revenues for the 2020 financial year. 

Blackbird Plc (BIRD.L) Announced that John Honeycutt will join the Board of the company on 24 June 2020 as a Non-
Executive Director. 

Blue Star Capital Plc (BLU.L) Announced, in its update regarding its investee company Dynasty eSports Pte Ltd, that Dynasty has 
signed a five year exclusive partnership agreement with Malaysia ESports Federation (MESF,) via its 
Kuala Lumpur based subsidiary Dynasty eSports (M) Sdn Bhd, to provide its eSports Portal 
Management (EPM) platform to enable effective management and control of the eSports ecosystem 
within Malaysia. Under the terms of the partnership agreement, MESF will actively endorse, promote 
and drive all eSports related traffic in Malaysia to the EPM platform. MESF will also regulate and 
ensure that all domestic eSports events, leagues or tournaments in Malaysia will be exclusively hosted 
on the MESF platform as the single destination site for eSports. 

Brooks Macdonald Group Plc 
(BRK.L) 

Announced that its wholly owned subsidiary Brooks Macdonald Asset Management (International) 
Limited has entered into a binding agreement to acquire the Channel Islands wealth management and 
funds business of Lloyds Bank International Limited. Moreover, the total consideration is expected to 
be up to £9.63 million, including £2.5 million of regulatory capital, with initial consideration being up to 
£9.30 million. 

Crest Nicholson Holdings Plc 
(CRST.L) 

Announced, in its interim results for the six months ended 30 April 2020, that its total revenue stood at 
£240.00 million, compared to £501.90 million in the preceding year. Loss after tax was £40.50 million 
compared to a profit after tax of £51.90 million. The company’s diluted loss per share was 15.80p, 
compared to a diluted earnings per share of 20.20p. 

Everyman Media Group Plc 
(EMAN.L) 

Announced that it would reopen its venues in phases and in line with recommended safety guidelines 
from 4th July 2020. Moreover, the company intends to reopen all of its 33 venues by 24th July 2020. 

Futura Medical Plc (FUM.L) Announced, in its trading update, that the company’s virtual model has enabled a smooth and effective 
transition to home-working for all staff and all of its external suppliers, including regulatory agencies 
and laboratories who continue to operate in line with its expectations and timelines. On 20th April it 
was announced that the company had filed for a further pre-submission meeting with FDA in the 
coming months. This meeting date has now been set with the FDA and will be used to further discuss 
clinical sufficiency following completion of FM57's CSR. If successful, this could lead to a US 
submission filing by the end of Q3 2020 to enable FDA review for pre-marketing clearance. 

GVC Holdings Plc (GVC.L) Announced that it is holding its Annual General Meeting (AGM) at its office in Gibraltar. Given the 
ongoing restrictions on travel as a result of COVID-19, the Board decided to proceed with a restricted 
AGM, as set out in the AGM Notice that was sent to shareholders on 22 May 2020. Peter Isola, an 
independent Non-Executive Director and Gibraltar resident, will chair the AGM and act as proxy for 
those shareholders who have submitted votes by proxy. 

HarbourVest Global Private 
Equity Limited (HVPE.L) 

Announced, in its results for the year ended 31 January 2020, that NAV per share rose to $27.58 over 
the 12 months. Additionally, $324.2 million cash invested, including $59.3 million into HarbourVest real 
assets vehicle and $308.2million distributions received. The company reported strong cash position at 
year-end with net cash of $130.6 million. 

Iomart Group Plc (IOM.L) Announced, in its consolidated final results for the year ended 31 March 2020, that its total revenue 
stood at £112.58 million, compared to £103.71 million in the preceding year. Profit after tax was 
£13.65 million compared to £12.88 million. The company’s diluted earnings per share was 12.20p, 
compared to 11.60p. 

IXICO Plc (IXI.L) Announced, in its trading statement, confirmed that the impact of COVID-19 has been modest and it is 
confident of achieving at least £9.1 million revenues and £0.9 million earnings before interest, tax, 
depreciation and amortisation (EBITDA) with positive operating cash for the year ended 30 September 
2020. The Board also expects the company to continue to maintain double-digit revenue growth 
across FY21 whilst continuing to invest to ensure the company is ready to scale as those clinical trials 
delayed due to the COVID-19 crisis are initiated. 

Kore Potash Plc (KP2.L) Announced that the company will provide remote 'listen-in' access to its Annual General Meeting 
("AGM") via a dial-in facility. As previously announced the AGM will be held at 11:00 (UK) on 26 June 
2020 at Suite 31, Second Floor, 107 Cheapside, London EC2V 6DN, but due to COVID-19 
restrictions, in person attendance is not possible.    
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 LoopUp Group Plc (LOOP.L) Announced, in its AGM statement, that the group has continued to trade materially above pre Covid-19 

levels. Whilst it remains difficult to predict near term developments in working practices and business 
climate, it now expects to exceed revised market expectations in terms of revenue, EBITDA and cash 
generation for the current financial year. The group will provide a more quantitative update of the first 
half's trading to 30 June 2020 during mid-July 2020. The group will also hold a special virtual 
shareholder event after that announcement, further details of which will be announced by RNS in due 
course.     

Naked Wines Plc (WINE.L) Announced, in its final results, that revenues increased to £202.9 million from £178.4 million recorded 
in the previous year. Loss after tax narrowed to £6.6 million from £9.6 million in the previous year. 
Separately, the company announced the appointment of Jefferies International Limited as Joint Broker 
to the company with immediate effect. Moreover, it has also announced that James Crawford, 
currently Chief Financial Officer of Naked, is to be appointed Managing Director of Naked Wines UK 
business. Upon identification of his successor as CFO James will step down from the Board. 

National Express Group Plc 
(NEX.L) 

Announced that Dean Finch has tendered his resignation after more than ten years as group Chief 
Executive, in order to take up a new role as CEO at Persimmon plc. 

Open Orphan Plc (ORPH.L) Announced, in its results for the year ended 31 December 2019, that operating loss rose to €5.8 
million from €1.6 million posted in the preceding year. The company’s loss before tax stood at €6.6 
million, compared to a loss of €1.6 million reported in the previous year. The basic and diluted loss per 
share stood at 3.96c, compared to a loss of 785.2c reported in the previous year. 

Pelatro Plc (PTRO.L) Announced that an existing customer has expanded a Business Consultancy engagement to a full 
Managed Services contract. This deepens the engagement between that customer and the company, 
while it expects to add more value to the operations of the telco. This long term Managed Services 
contract will generate approximately $2 million of revenue for the Group over the next five years, and 
underpins the Board's confidence in this year's market expectations. The new contract starts with 
immediate effect. Moreover, two other existing customers have placed contracts to upgrade their 
version of mViva to the current V6, along with a number of Change Requests and three of the Group's 
new modules. 

Persimmon Plc (PSN.L) Announced the appointment of Dean Finch as Group Chief Executive Officer (CEO). Dean will 
succeed David Jenkinson, who announced in February 2020 that he wished to step down once a 
suitable successor had been identified. Dean is expected to join the Board and take up the CEO post 
at the end of the year. 

Petrofac Limited (PFC.L) Announced, in its trading update, that it is on track to reduce overhead and project support costs by at 
least $125 million in 2020 and by up to $200 million in 2021. In addition, suspension of the final 2019 
dividend payment and a 40% reduction in capital investment will conserve an incremental $145 million 
of cash flow in the year. Group order backlog was $6.4 billion on 31 May 2020. Net debt was 
approximately $139 million as at 31 May 2020 (31 December 2019: $15 million net cash). Looking 
ahead, it remains unclear how long COVID-19 and low oil prices will continue to disrupt business 
activity and impact business performance.  As a result, full year 2020 revenue and margin guidance 
remains suspended. However, it remains confident that the actions it has taken to strengthen the 
balance sheet, invest in core capability and reduce structural costs will best position the company for 
the recovery when it occurs. Petrofac is scheduled to announce its results for the six months ending 
30 June 2020 on 11 August 2020.   

Petropavlovsk Plc (POG.L) Announced that S&P Global Ratings (S&PGR) has upgraded its long-term issuer credit and issue 
ratings on the company and its senior unsecured bonds to 'B' from 'B-' with a Stable Outlook. S&PGR 
stated that the Stable Outlook reflects its view that the Group will continue to deliver on its strategy, 
while maintaining S&P Global Ratings-adjusted debt to EBITDA sustainably below 3.5x and funds 
from operations (FFO) to debt sustainably above 20%.   

Power Metal Resources Plc 
(POW.L) 

Announced, in an update from its Australian gold joint venture company Red Rock Australasia Pty Ltd 
in which POW has a 49.9% interest, that RRAL's applications are shown on the tenement map for 
Victoria and are being processed by Earth Resources Victoria. The process of grant has several 
stages, and the increase in application activity and the Covid-19 virus have caused delays and a 
backlog. Moreover, it is likely that some at least of RRAL's applications would not proceed to grant for 
some time.   

President Energy Plc (PPC.L) Announced the appointment of Martin Urdapilleta to the board of the company as a Non-Executive 
Director. 
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 Red Rock Resources Plc (RRR.L) Announced, in an update on its joint venture subsidiary Red Rock Australasia Pty Ltd, that RRAL's 

applications are shown on the tenement map for Victoria and are being processed by Earth Resources 
Victoria. However, the process of grant has several stages, and the increase in application activity and 
the Covid-19 virus have caused delays and a backlog. Further, RRAL expects that it would be able to 
prioritise the grant of certain key application areas, but its planning including planning for a possible 
listing does not rely on assumptions about the timeframes for grant. 

Savannah Energy Plc (SAVE.L) Announced that following the grant by AIM Regulation of an extension to its 2019 annual reporting 
deadline (further to guidance provided in Inside AIM dated 26 March 2020), it now expects to report its 
2019 Annual Results in July 2020, rather than 24 June 2020 as previously notified. This is due to the 
impact of the Covid-19 lockdown in Savannah's countries of operation on the ability of the Company's 
auditors to access all required information on a timely basis. Despite the logistical challenges 
presented by Covid-19, the company is pleased to confirm that the audit process is currently being 
finalised. 

Scancell Holdings Plc (SCLP.L) Announced the publication of a peer-reviewed research paper in the Journal for ImmunoTherapy of 
Cancer entitled: Combination vaccine based on citrullinated vimentin and enolase peptides induces 
potent CD4-mediated anti-tumor responses. The company also provides an update on current 
progress and future plans for a Phase 1/2 clinical trial in patients with solid tumours including triple 
negative breast cancer, ovarian cancer, renal cancer and head and neck cancer. Moreover, In January 
2020, the company provided an update on progress towards initiating the Modi-1 Phase 1/2 clinical 
trial. This has been advanced further with successful completion of GMP drug substance manufacture 
for all three of the conjugates that comprise the Modi-1 product. The company continues to progress 
the necessary processes and documentation required for regulatory submission to start the planned 
clinical study in the UK in the first half of 2021. 

Solo Oil Plc (SOLO.L) Announced that in light of the unprecedented practical challenges presented by COVID-19, which 
have constrained outsourced finance functions and auditors, the Board has taken the decision to apply 
for a delay in release of its 2019 Audited Financial Statements. This request was made to both AIM 
Regulation (further to the guidance provided by it in Inside AIM on 26 March 2020) and Companies 
House with approval subsequently granted allowing the company to extend the deadline to produce its 
2019 Audited Financial Statements and Annual Report to before 30 September 2020. As a result of 
the delay to issuing the 2019 Audited Financial Results, the company also intends to delay the AGM, 
in line with new emergency legislation being proposed by the Department for Business, Energy and 
Industrial Strategy (BEIS). 

St. Modwen Properties Plc 
(SMP.L) 

Announced that in Industrial & Logistics, occupier interest has remained resilient and even though it 
has seen, as expected, some delays in construction and leasing, the company has made good 
progress in leasing up its recent and committed developments. As a result, its 2019 completions are 
now 74.0% let or under offer and its 2020 pipeline is 53.0% let or under offer, with around half of these 
new letting deals agreed during lockdown. The company temporarily paused any new development 
commitments in March but its substantial c.18m sq ft future pipeline and high c.8.0% yield on cost 
provides it with significant optionality, so given the continued good occupier interest, the company 
anticipates starting further schemes in the near future. In its existing portfolio, it has so far received 
94.0% of the £5.40 million rent due in March, April and May. The company has agreed to waive 1.0% 
of the rent and is working closely with its customers on reaching a solution for the remainder. 

Strategic Minerals Plc (SML.L) Announced, in its financial results for the year ended 31 December 2019, that revenues fell to $2.5 
million from $3.4 million recorded in the same period last year. Loss after tax stood at $1.2 million 
compared to a profit of $1.5 million. The diluted loss per share stood at $0.000858 compared to 
earnings per share of $0.00106. 

Sunrise Resources Plc (SRES.L) Announced that it has advise the positive outcome of the public comment period on the Environmental 
Assessment (EA) for its CS Perlite-Pozzolan Project in Nevada, USA. Accordingly, only three 
comments were received. All three comments were federal and state agency comments of a minor 
nature that will be addressed by minor edits to the EA. Responses to the comments will also be 
provided as an appendix to the Final EA. There were no public comments or comments from Non-
Governmental Organisations (NGOs). 

Tavistock Investments Plc 
(TAVI.L) 

Announced, in its trading update, that trading during the first two months of the financial year has been 
ahead of the Board's expectations. This is due both to the swift action taken to mitigate the impact of 
COVID-19 and the performance of the Tavistock ACUMEN Protection Portfolios. Rapid adoption of 
new technology-based work practices, and implementation of business continuity plans, enabled the 
entire Group to move to home-based working while cost reductions were made. Voluntary salary 
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 waivers by all senior management and the significant majority of other staff, together with use of the 

Government's furlough scheme, mean the company has continued to trade profitably during lockdown. 

The Pebble Group Plc (PEBB.L) Announced, in its AGM trading update, that with its strong balance sheet and cash balances of £9.4 
million at 23 June 2020, which includes a £7.7 million drawdown from the company's £10.0 million 
committed revolving credit facility, the group maintains a robust financial liquidity position. The board is 
confident in the group's ability to work through the disruption caused by COVID-19 and is in a position 
to re-emerge positively, as it returns towards more normal levels of business activity. At 23 June 2020, 
the group had cash of £9.4 million. Overall, the group is responding positively to the challenges 
imposed by COVID-19 and the progress made since the early days of lockdown. The board remains 
confident in the prospects for the group as it plans for 2021 and beyond. 

Tribal Group Plc (TRB.L) Announced that the Group expects results in the current year to be in line with market expectations, 
with revenue expected to be in the region of £70.00 million, and adjusted EBITDA of approximately 
£13.00 million. Expenditure and cash have been tightly managed with collections stronger than 
forecast; net cash at 22 June 2020 was £7.20 million. Net cash at the end of the first half is expected 
to be slightly lower than HY2019, having fully paid all tax deferrals that were permitted by the UK and 
Australian governments in relation to COVID-19. 

ULS Technology Plc (ULS.L) Announced, in its full year results for the 12 month period to 31 March 2020, that revenues decreased 
to £28.3 million from £30.0 million recorded in the previous year. Profit after tax narrowed to £3.2 
million from £3.3 million in the previous year. Due to the current COVID-19 situation, the Board has 
decided not to propose a final dividend. 

Union Jack Oil Plc (UJO.L) Announced the acquisition of a further 3% of PEDL253 containing the Biscathorpe project and the 
signing of a legally binding and confidential settlement agreement between Egdon Resources U.K. 
Limited (acting on behalf of the joint venture partners) and Humber Oil & Gas Limited. It has entered 
into a Sale and Purchase Agreement with Montrose Industries Limited to purchase a further 3% 
interest in PEDL253 which following the implementation of the terms of the Settlement Agreement, 
increases the Company`s economic interest to 30%.  The consideration for the additional interest is 
£115,000 which will be paid from the company`s existing cash resource. It advises that the joint parties 
to PEDL253 have resolved the dispute arising under the Joint Operating Agreement and look forward 
to co-operating in the future in the development of the licence.  

United Oil & Gas Plc (UOG.L) Announced that production from the Abu Sennan concession has continued to outperform the 
company's pre-completion expectations, with production from the first half of June averaging 13,900 
boepd gross (3,060 boepd net). This has been underpinned by strong production from the El Salmiya-
5 well-testing (c. 4,000 bopd and over 16 MMscf/d gross (c. 7,200 boepd) from the El Salmiya Field 
since the beginning of June), and continuing consistent production from the ASH-2 well, which was 
successfully drilled and brought online in January 2020. Although it is still early days on the El 
Salmiya-5 well, and United expects the well to be choked back in order to optimise ultimate recovery, 
the results to date have clearly demonstrated the capacity of the well to deliver high production rates. 
Production at Abu Sennan continues to benefit from low operating costs of c. $6.50/bbl. 

Wetherspoon (JD) Plc (JDW.L) Announced, in its Covid-19 update, that following a share placing in April 2020, from which the 
company raised a total of approximately £141 million before fees, a group of the company's lending 
banks has approved a further £48.3 million loan. The company's pubs in England are due to reopen 
on 4 July 2020, in line with the government's guidance. The company does not currently intend to start 
any new pub development projects in the next 12 months. A small number of projects that were "on 
site" when pubs closed will be completed in due course. The company's financial year ends on 26 July 
2020 and, following guidance from the Financial Conduct Authority and the Financial Reporting 
Council relating to the challenges preparing accounts at the current time, the full year results are now 
due to be announced on 9 October 2020.     

Wynnstay Group Plc (WYN.L) Announced, in its interim results for the six months ended 30 April 2020, that its total revenue stood at 
£229.29 million, compared to £260.57 million in the preceding year. Profit after tax was £3.48 million 
compared to £3.36 million. The company’s diluted earnings per share was 17.43p, compared to 
16.98p. 
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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 

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

