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   UK Broker Upgrades / Downgrades 

  

   Key UK Corporate Snapshots Today 
 

Altitude Group Plc (ALT.L) Announced an update on its progress since it last reported on 23 March 2020 to date, a period that 
has been dominated by the COVID 19 pandemic. The company has adapted quickly and well in 
navigating the initial challenges imposed by the COVID-19 pandemic and subsequent government 
lockdown. Given, the continued high level of uncertainty the company remains unable to give any 
guidance for the 12 month trading period to the end of March 2021, but wishes to reassure 
shareholders that the company remains focused, nimble and responsive to the current crisis. The 
Board is confident that Altitude will continue to progress in the new and emergent post COVID-19 
environment. We continue to enjoy the support of our supplier partners and AIM members, many of 
whom have expressed deep gratitude for the assistance the company has provided to them during the 
crisis. Further, the company intends to announce full year results for the 15 months ended 31 March 
by the end of September 2020. 

Assura Plc (AGR.L) Announced, in its trading update for the first quarter ending 30 June 2020, that all construction sites 
are active with appropriate social distancing measures in place and June quarter rents being received 
in line with normal patterns. Moreover, developments at Stafford and Netherfield completed. 
Additionally, seven acquisitions completed for combined £35 million. Meanwhile, portfolio of 20 assets 
disposed for £17 million, as disclosed in our year end results in May.  

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

Upgrades       

ASC ASOS Plc Barclays Capital Equal weight Equal weight 2100 3400 

ASCL Ascential Plc Barclays Capital Equal weight Equal weight 265 285 

CRDA Croda International Plc JP Morgan Cazenove Neutral Neutral 4025 4250 

GVC GVC Holdings Plc Deutsche Bank Buy Buy 930 1040 

JET 
Just Eat Takeaway.com 
NV Barclays Capital Overweight Overweight 10100 10900 

PSON Pearson Plc Barclays Capital Equal weight Equal weight 550 555 

REL RELX Plc Barclays Capital Overweight Overweight 1910 2080 

RMV Rightmove Plc Barclays Capital Underweight Underweight 400 450 

UTG Unite Group Plc Peel Hunt Add Add 900 1000 

VOD Vodafone Group Plc JP Morgan Cazenove Overweight Overweight 180 190 

Downgrades       

WTB Whitbread plc AlphaValue Buy Sell 
  

Initiate/Reiterate       

ANTO Antofagasta Plc Peel Hunt Hold Hold 965 965 

ATYM Atalaya Mining Plc Peel Hunt Buy Buy 265 265 

CAML Central Asia Metals Plc Peel Hunt Buy Buy 255 255 

DIGS GCP Student Living PLC Peel Hunt  Hold  130 

ESP 
Empiric Student Property 
Plc Peel Hunt  Buy  75 

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

KAZ KAZ Minerals Plc Peel Hunt Buy Buy 675 675 

PCIP PCI- PAL PLC finnCap Corporate Corporate 55 55 

SENS Sensyne Health Ltd Peel Hunt Buy Buy 195 195 

STVG STV Group Plc Peel Hunt Buy Buy 435 435 
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 Avingtrans Plc (AVG.L) Announced a trading update in respect of the financial year ending 31 May 2020. Avingtrans has a 
modest level of debt and secured facilities with its banks. The Group's net debt position has improved, 
as anticipated, since our interim results were announced in February. As at 31 May 2020, the Group 
has headroom in its facilities in excess of £10 million. The board believes it has ample headroom for 
its future needs. Despite the widespread disruption caused by the pandemic, due to our prompt 
mitigation actions, the year ending 31 May 2020 ("FY20") produced expected results as revenues for 
the year of £114 million (FY19: £105 million) and adjusted EBITDA for the year is expected to be at 
least £11.5 million (FY19: £9.4 million). Moreover, its net debt is expected to be in line with previous 
guidance, being £7.5 million, excluding IFRS16 adjustments. At the half year, net debt was £8.3 
million. The Board is pleased to announce two new nuclear sector contract wins: a US $4.85 million 
contract in South Korea and a £2.5 million contract with a nuclear plant operator in the UK. Also, the 
group is pleased to report that it has been granted outline planning permission for the conversion of its 
Hayward Tyler Luton (HTL) site into residential housing with consent for up to 1,000 dwellings. If the 
development goes ahead HTL will relocate to a new site in the Luton area. 

Braveheart Investment Group Plc 
(BRH.L) 

Announced, in an update concerning the development of a COVID-19 test that Paraytec Limited is 
conducting with the University of Sheffield, that in order to avoid using live Coronavirus in the lab 
during proof of concept, an artificial version of the virus is used, the surface of which mimics the Covid-
19 virus, by displaying the precise protein (SPIKE) on it that the virus uses to gain access to human 
cells. Further, Stages i-iv of this workpackage have been completed and purified SPIKE protein has 
been obtained. Moreover, the final construction stages of the viral mimic would be reported upon in 
next phase. 

Carnival Plc (CCL.L) Announced that Carnival Cruise Line would be notifying guests and travel agents of revisions to the 
delivery of its newest ship, Mardi Gras, as well as the transformed Carnival Radiance, both resulting 
from the COVID-19 pandemic and new itineraries for Carnival Breeze and Carnival Magic that are all 
part of an updated deployment plan from November 2020 to May 2021. 

Cloudcall Group Plc (CALL.L) Announced that it will provide a post close trading update for the six months ending 30 June 2020, on 
22 July 2020. Also, the company will be hosting a live investor presentation relating to the interim 
results via the Investor Meet Company platform on 22 July 2020 at 14:30 BST. 

Collagen Solutions Plc (COS.L) Announced it has entered into a new minimum three-year agreement with NovaBone Products 
(NovaBone), a designer and manufacturer of US FDA-cleared synthetic bone grafts. 

Derwent London Plc (DLN.L) Announced a summary of its rent collection for the June and March 2020 quarters. To date, the 
company has received 75.0% of the quarter's office rents and 70.0% of the portfolio's overall rent. 
After adjusting for rents deferred or waived, it has now received 93.0% of the office rents and 90.0% of 
rents due. Rent free periods have been granted on 4.0% of total rents, mainly in the retail and 
hospitality sectors. Also, since last reported on 8 April 2020, the rents agreed to be paid later within 
the March quarter have been received in full. Consequently, the company has now received 81.0% of 
March rents (98.0% of rents due), with another 11.0% subject to agreed payment plans.  

Electrocomponents Plc (ECM.L) Announced a trading update for its first quarter ended 30 June 2020. Its business model has proven 
resilient during the COVID-19 crisis. All our distribution centres remain operational and, through its 
digital capabilities, it has been able to continue to deliver a reliable service to customers and suppliers. 
Q1 revenue declined 11% on a like-for-like basis with trading trends improving across the quarter as 
mobility restrictions eased in our key markets. The Group exited the quarter with a like-for-like revenue 
decline of 7% in June.  Cash collection is being monitored closely and, to date, it has not seen any 
significant adverse impact from COVID-19 on receivables collection. Moreover, it has further 
strengthened the balance sheet, signing an additional £100 million facility with our relationship banks 
on 2 June 2020 to extend our total committed facilities to over £450 million, of which around £290 
million remains undrawn. We remain confident that we have sufficient liquidity under a range of 
demanding scenarios. 

Enwell Energy Plc (ENW.L) Announced an update on its operational activities in Ukraine, where it operates the Mekhediviska-
Golotvshinska (MEX-GOL), Svyrydivske (SV) and Vasyschevskoye (VAS) gas and condensate fields, 
as well as the Svystunivsko-Chervonolutskyi (SC) exploration licence. Overall production volumes in 
2Q20 increased by approximately 12.5% compared with 2Q19, having received a significant boost in 
May 2020, when the SV-54 well in the SV field commenced production testing. However, a decline in 
production rates from the VAS-10 well in the later part of 2019 impacted overall production at the VAS 
field in 2020. As a consequence, during 1Q20, compression equipment was installed to stabilise 
production from the VAS-10 well, with a longer term plan to undertake a workover of the well to access 
an alternative reservoir horizon. At the MEX-GOL and SV fields, the SV-54 development well was 
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 completed, after having reached a final depth of 5,322 metres. One interval, at a drilled depth of 5,303 
- 5,308 metres, within the B-23 reservoirs in the Visean formation was perforated, and, following 
successful initial testing, the well was hooked-up to the gas processing facilities for longer-term 
production testing.     

Ferrexpo Plc (FXPO.L) Announced, in its production report for 2Q 2020, that the company has maintained its good safety 
performance indicators into 2020, with no fatalities in 1H 2020 and the Group lost time injury frequency 
rate continues to remain below 1.0x. Moreover, the 2Q 2020 pellet production up 5% to 2.9MT, while 
1H 2020 pellet production up 5% to 5.6MT. Additionally, 1H 2020 sales volumes increased by c.21% 
to 6.1MT reflecting de-stocking. 

finnCap Group Plc (FCAP.L) Announced, in its preliminary results for the year ended 31 March 2020, that revenues rose to £26.0 
million from £24.5 million recorded in the previous year. Profit after tax narrowed to £0.8 million from 
£2.3 million. During FY19 the Group made dividend payments of £1.2 million. 

Fisher (James) & Sons Plc (FSJ.L) Announced that as reported in the Group's AGM statement, the effects of Covid-19 on the Group have 
been exacerbated by a sharp fall in the price of oil. The imbalance between supply and demand in the 
oil and gas sector has continued to place downward pressure on oil prices since then and this may 
persist for some time. Whilst many of the Group's businesses have proven to be resilient through the 
first half, Group revenue in the second quarter was 18.0% lower than the comparative period in 2019. 
For the first half, Group revenue was 10.0% lower than the comparative period in 2019. Also, the 
Group's half year results are scheduled to be announced on 25 August 2020.     

Frontier IP Group Plc (FIPP.L) Announced that portfolio company Celerum Limited has been sub-contracted to support software 
development for Aberdeen-based PlanSea Solutions Limited. The company holds a 33.8% equity 
stake in Celerum. The work builds on approaches proven in a number of projects undertaken by 
Celerum founder Professor John McCall, former Head of the School of Computing, Science and Digital 
Media at RGU. 

Global Petroleum Limited (GBP.L) Announced that following the company's delisting from the official list of the Australian Stock Exchange 
at close of trading on 8 July 2020, its securityholders will continue to be able to access continuous 
disclosure material through the company's normal investor communications channels. The company 
also confirms that it intends to  adopt the UK's QCA Corporate Governance Code for Small and Mid-
Size Quoted Companies, in replacement for  the ASX's Corporate Governance Council's Corporate 
Governance Principles and Recommendations 4th Edition, as the basis for its corporate governance. 

IG Group Holdings Plc (IGG.L) Announced that Rakesh Bhasin was appointed on 6 July 2020 as a Non-Executive Director of the 
Company. Rakesh has also been appointed as a member of the Environmental, Social and 
Governance (ESG) Committee of the Board. Rakesh is an experienced Non-Executive Director with 
significant global experience across multiple sectors. 

Impax Asset Management Group 
Plc (IPX.L) 

Announced that on 30 June 2020, the company's AUM totalled £18.1 billion, an increase of 25.8% for 
the quarter. Also, Impax has delivered significant growth, with net inflows of over £960 million for the 
quarter to 30th June. 

Inspiration Healthcare Group Plc 
(IHC.L) 

Announced that Toby Foster, one of the founding members of the company, has been promoted to the 
position of Managing Director. Brook Nolson, currently a non-executive Director of the company and 
Chairman of the Remuneration Committee, has been appointed Chief Operating Officer and will report 
directly to Neil Campbell, the Chief Executive Officer. Following these appointments, the Group will 
begin the search for a further non-executive Director to join the Board as per the corporate 
governance recommendations for publicly quoted companies. 

JD Sports Fashion Plc (JD..L) Announced, in its final results for the 52 weeks ended 1 February 2020, that revenues rose to £6.1 
billion from £4.7 billion recorded in the same period last year. Profit after tax narrowed to £250.7 
million from £264.2 million. The diluted earnings per share stood at 25.29p down from 26.90p. 

Live Company Group Plc 
(LVCG.L) 

Announced two new contracts- one for the Da Vinci Science Centre in Pennsylvania where its 
BrickLive Ocean will be displayed and one for the Odysseum museum in Köln in Germany where its 
Paw Patrol tour will be until August 2020. As previously announced, the company was beginning to 
demonstrate strong growth in 1Q but this fell rapidly away in March as the effects of the COVID-19 
measures began to take hold with unprecedented trading conditions to follow. With the closure of all 
zoos, exhibition centres and retail hubs globally, 2Q was understandably a challenging quarter for the 
company and this was reflected in revenues although they have been building over the quarter. 
Overall, the cost reductions have mitigated the decrease in revenue.     
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 LPA Group Plc (LPA.L) Announced contract wins for both UK and export rail markets. Totalling £3.3 million, these individual 
awards into the rail sector include electro-mechanical assemblies into the UK, an LED lighting contract 
for the Australian rail market and an electro-mechanical jumper order for the UK rail market.  Output 
against the contracts is anticipated to commence in FY20 with the majority of output expected through 
FY21. 

Micro Focus International Plc 
(MCRO.L) 

Announced, in its unaudited interim results for the six months ended 30 April 2020, that revenues fell 
to $1.4 billion from $1.7 billion posted in the same period preceding year. The company’s loss before 
tax stood at $1,036 million, compared to a loss of $99 million reported in the previous year. The basic 
loss per share stood at 308.40c compared to loss of 18.79c reported in the previous year. The 
company’s cash and cash equivalents stood at $808 million (2019: $355 million). 

Open Orphan Plc (ORPH.L) Announced that as part of opening up its hVIVO laboratory services to third parties that it has signed 3 
new contracts with third parties; NoBACZ Ltd who are a spin-out company of the University of 
Cambridge, a new second contract with Nearmedic International Ltd and a contract to run in-vitro 
testing from its laboratory for a Cambridge, Massachusetts biotech. Separately, the company 
announced that it has received notices of exercise of warrants by investors who participated in the 
Venn loan note financing in December 2018 over 1,749,732 ordinary shares of  0.1p each in the 
capital of the Company ("Ordinary Shares") at a price of 0.1p per share for 619,448 Ordinary Shares 
and at a price of 2.2p per share for 1,130,284 Ordinary Shares. The gross proceeds of this exercise 
received by the Company amounts to £25,485.72. 

PCI-PAL Plc (PCIP.L) Announced that it expects to report revenues of approximately £4.40 million, an increase of over 
55.0% on the prior year. This year on year growth in recognised revenue reflects the continued 
increasing value of the company's Total Annual Contract Value (TACV) of contracts signed to date. 
TACV has grown considerably year on year with a 68.0% increase to £6.70 million. The Group 
strengthened its balance sheet in the period with a £5.00 million equity fundraising in March 2020. As 
well as providing additional balance sheet strength, this fundraising enables the business to further 
increase its push to accelerate penetration of the North American market, as well as reinforce its 
product management capabilities.     

Petropavlovsk Plc (POG.L) Announced in respect of an application made by Everest Alliance Limited, that Peter Hambro, Alya 
Samokhvalova, Angelica Phillips and Johnny Martin Smith were not validly appointed as directors of 
the company, that court has extended the restrictions noted in the company's announcement of 2 July 
2020, namely that the company and the board are temporarily prevented from holding any board 
meeting or (in the case of any director) from acting as a Director of the company without giving at least 
24 hours' notice in writing to Everest, save in limited circumstances. Separately, the company 
confirmed that it has received a requisition from Aurora Nominees Limited, the registered holder of 
377,506,625 company’s ordinary shares, representing 11.4% of the company's voting rights, to 
convene a General Meeting of the company. It also provided biological information in respect of Mr 
Peter Hambro, Dr Alya Samokhvalova, Mr Johnny Martin Smith, Mr Martin Smith and Ms Angelica 
Phillips.  

Plus500 Limited (PLUS.L) Announced, in its trading update, that market volatility remained heightened throughout the second 
quarter. This drove a consistently high level of customer trading activity which, together with the 
onboarding of a significant number of New Customers at an attractive cost, ensured a record number 
of Active Customers trading on the Plus500 platform during H1 2020. 198,176 New Customers were 
onboarded during H1 2020 (H1 2019: 47,540), including 115,225 New Customers in Q2 2020 (Q2 
2019: 26,234). As a result, total revenue for H1 2020 was approximately $564.2 million (H1 2019: 
$148.0 million), including approximately $247.6 million in Q2 2020 (Q2 2019: $94.1 million), 
demonstrating the strength, scalability and differentiation of the Group's business model. The 
company's financial position remains robust, driven by the strong EBITDA margin achieved during the 
period and continued high cash generation, as well as the minimal capital expenditure requirements 
and the low capital intensity of the business. The Board remains very confident about the outlook for 
the company. Additionally, the company announced that that David Zruia has been appointed as 
permanent Chief Executive Officer, having held the role on an interim basis since 20 April 2020. 

Polypipe Group Plc (PLP.L) Announced an update following its announcement on 7 May 2020, and ahead of its interim results now 
due to be announced on 15 September 2020 on the impact of the COVID-19 pandemic and the 
Group's response to date. It continue to prioritise the health, safety and wellbeing of its employees, 
adhering to government guidelines on social distancing and hygiene in all aspects of its operations. In 
response to the challenges created by the COVID-19 crisis, the Group has taken significant actions to 
protect the Group's resilience.  Whilst there is inevitable uncertainty in the near term, the Board 
remains confident it is taking the necessary actions to continue to deliver long-term sustainable returns 
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 in markets that remain fundamentally attractive. With this current level of uncertainty, we are not yet 
reinstating financial guidance, and this remains under review by the Board for the time being.   

Rosslyn Data Technologies Plc 
(RDT.L) 

Announced that the resilience it reported at the time of its fundraising on 7 May remains and the Group 
has continued to assist clients in managing the consequences of COVID-19 restrictions in their 
procurement chain, using Rosslyn's RAPid procurement analytics platform. The Group's client 
operations and support have not been adversely affected by lockdown.     

Seeing Machines Limited (SEE.L) Announced that the company welcomed news from the US where the Moving Forward Act has been 
passed in the House of Representatives, representing the strongest automotive safety bill in decades. 
The Moving Forward Act, now set to move to the Senate, is focused on advancing safety technologies 
proven to reduce crash and harm and to make sure strong safety standards are in place to save lives.  

SkinBioTherapeutics Plc (SBTX.L) Announced a business update. Financially, the company ended the 12 months to 30 June 2020 with a 
solid cash balance of £2.1 million, whilst in operations, the company has made significant progress 
with its collaborative partners, Winclove Probiotics B.V. (Winclove) and Croda plc (Croda), as well as 
having an important patent granted in key geographical regions. In February 2020, the Company 
signed a development agreement with Winclove for a probiotic food supplement to help manage the 
symptoms associated with the skin condition, psoriasis. SkinBioTherapeutics' development team is 
working well with Sederma, the arm of Croda that specialises in the manufacture of bioactive 
ingredients for the cosmetic industry, towards the use of SkinBiotix as the foundation for an active 
skincare ingredient. A key part of the ongoing strategy is to grow and maintain the intellectual property 
(IP) portfolio around SkinBioTherapeutics' technology. SkinBioTherapeutics has a long term research 
agreement with Manchester University. The University closed its campus operations on 18 March 
2020, in line with UK Government advice around COVID-19, however the impact on the Company has 
been significantly minimised, given its primary strategic focus has recently switched from research to 
development. 

Sosandar Plc (SOS.L) Announced, in its trading update, that the resilient performance seen in April and May continued 
throughout June. Total revenue in Q1 increased by 54% year on year, demonstrating the strength of 
the Company's business model and continued demand for its offering. This growth represents strong 
performance in a difficult trading environment, whilst noting that Q1 was the lowest revenue quarter in 
the prior year. The Board believes there continues to be a very significant opportunity available to 
Sosandar and the Company anticipates that, in line with the external environment improving, it will 
recommence controlled and careful new customer acquisition towards the end of Q2 and beyond. 
Cash at 30 June 2020 remained broadly flat at £4.4 million, showing only a very marginal decrease 
since 31 April 2020. Whilst the company remains prudent in its approach to discretional spend, 
carefully monitoring KPIs and cash management, it expects to cautiously increase marketing spend 
and investment in new products going forward in order to accelerate top line growth. The company 
expects to announce its financial results for the year ended 31 March 2020 in August and will confirm 
the date in due course. 

Totally Plc (TLY.L) Announced, in its results for the 12-month period ended 31 March 2020, that revenues rose to £105.9 
million from £78.0 million recorded in the same period last year. Loss after tax widened to £2.8 million 
from £1.5 million. The diluted loss per share stood at 1.82p down from 2.51p. The company’s board a 
maiden final dividend of 0.25 pence per share taking the total dividends for the year to 0.50 pence per 
share which would be paid in October 2020. 

Whitbread Plc (WTB.L) Announced, in its Q1 FY21 trading update, that Over 270 UK hotels and 24 restaurants now reopened 
with the majority of the rest of the estate due to reopen throughout July. Moreover, all 19 operational 
hotels now open in Germany, including 13 new hotels that were refurbished and rebranded as Premier 
Inn during lockdown. Additionally, the company has successfully completed £1billion rights issue. 
Meanwhile, Q1 total sales decline reflects the fact that the vast majority of the UK and German estate 
were closed from the end of March. 
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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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