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   UK Broker Upgrades / Downgrades 

  

   Key UK Corporate Snapshots Today 
 

1PM Plc (OPM.L) Announced, in its trading update, that during the year, the group experienced three quarters of 'normal' 
trading activity and one quarter, 1 March to 31 May 2020, impacted by the effects of the COVID-19 
pandemic. The group reports a satisfactory trading performance for the financial year as a whole in 
spite of the significant interruption to normal trading activities in the fourth quarter caused by the 
COVID-19 crisis and its financial implications. Revenue for the year expected to be £29.1 million (FY 
2019: £31.8 million) of which approximately 80% is from lending activities and 20% from broking 
activities. Cash balances, including the proceeds of new term loan funding, of £4.2 million as at 22 
June 2020. In addition, the Group has a currently unutilised overdraft facility of £1.0 million. Net assets 
at 31 May 2020 were in excess of £55.0 million (31 May 2019: £53.8 million). 

Active Energy Group Plc (AEG.L) Announced that the online meeting for public comments on the construction and air permit (the 
"Permit") for the company's CoalSwitch™ plant in Lumberton took place yesterday, 22 June 2020. The 
public comment period is open until 26 June 2020 after which a final decision will be made on the 
granting of the permit. 

AFC Energy Plc (AFC.L) Announced an update on AlkaMemTM developments since the beginning of 2020. Moreover, it has 
continued the development of its AlkaMemTM anion exchange membrane during the early part of 
2020 into the COVID-19 lockdown with the initial dispatch of small-scale membrane samples for 
validation within new commercial alkaline water electrolysis applications. AlkaMemTM has continued 
to show strong operational performance and the ability to scale this into a single commercial scale fuel 
cell now means efforts can go into the design and engineering of the HydroX-Cell(S)TM fuel cell stack. 
The Company has consolidated its membrane team with new recruits from a mixture of PEM fuel cell / 
engineering backgrounds and are building an expert team across the anion exchange membrane 
technology field, now reporting directly to the Company's Chief Operating Officer.   

Benchmark Holdings Plc (BMK.L) Announced that it has completed the sale of Improve International Limited and its subsidiaries, a 
global provider of Continuing Professional Development training for veterinary professionals, to RJD 
Partners and Heber Alves, David Babington, and Rui Lobão. Under the terms of the disposal the 
company will receive a total cash consideration of up to £12.75 million, comprising a £9.5 million initial 
payment on completion and deferred consideration of up to £3.25 million, payable in three instalments  
between completion and September 2022, contingent on certain performance conditions being met.   

Blue Star Capital Plc (BLU.L) Announced an update regarding its investee company Leaf Mobile Inc. Leaf, a company in which Blue 
Star holds an investment, has reported a significant rise in turnover from its mobile gaming portfolio for 
the first quarter of 2020 to CAD$5.60 million, an increase of more than 420.0% on the prior year. 
Revenue growth was attributed to the success of its new mobile games and stable revenue from its 
portfolio of legacy games. The first quarter of 2020 represents the best first quarter in Leaf's trading 
history. 

  

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

Upgrades       

AUTO Auto Trader Group Plc Credit Suisse Underperform Underperform 375 440 

DLAR De La Rue Plc JP Morgan Cazenove Neutral Neutral 150 160 

Downgrades       

No recommendation      

Initiate/Reiterate       

DLG Direct Line Insurance Group Plc JP Morgan Cazenove Overweight Overweight 350 350 

PETS Pets at Home Group Plc Peel Hunt Buy Buy 300 300 
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 Centamin Plc (CEY.L) Announced the publication of its 2019 Sustainability Report, available on the company website 

www.centamin.com/sustainability <http://www.centamin.com/sustainability> . In its report, the 

company indicated zero major environmental incidents. Also, it reported 57% improvement in water 

efficiency at the Sukari Gold Mine. Further, in collaboration with the Egyptian government and key 

contractors, it has commenced a screening programme to test all employees and contractors at 

Sukari, in the proactive move from Phase 1 (Prevent and Maintain) to Phase 2 (Protect and Transition) 

of the Sukari COVID-19 Emergency Response Plan, to prepare site for increased workforce mobility 

and the targeted resumption of key projects. Also, Human Rights, Environmental and Supplier Code of 

Conduct policies were reviewed and developed, to be implemented in 2020.   

China New Energy Limited 
(CNEL.L) 

Announced an update in respect of its application for listing on the Main Board of The Stock Exchange 
of Hong Kong Limited and withdrawal from trading of its securities on AIM, that the company and its 
advisers continue to progress its application for admission and are in a late stage of the process.  
Accordingly, the company is targeting a proposed Admission date of on or around 15 July 2020.  The 
company emphasises that, at this stage, there is no certainty of admission which remains subject to 
the formal approval of HKEx. Further, the company anticipates that, in the event that the application 
for admission is successful, the last trading day on AIM will be 14 July 2020 with Admission and 
Cancellation occurring on 15 July 2020. This date may be subject to delay and the company will 
update shareholders with any revisions to this timetable as early as possible. 

Clear Leisure Plc (CLP.L) Announced that a settlement agreement has been reached with the Mediapolis Receiver regarding the 
transfer of the Mediapolis auction funds from the Receiver to the company’s wholly-owned subsidiary, 
Clear Leisure 2017 Ltd (CL 2017). Under the terms of the settlement, following negotiations with the 
Receiver and the approvals of the Italian Court and the Creditors committee, an amount of €1,663,000 
is payable to CL2017. This represents a discount of approximately 14.0% on the auction proceeds 
from the Mediapolis real estate sale of €1,938,469 and is, after deducting certain costs and fees 
connected to the sale of the real estate and outstanding business rate that must, by law, be paid from 
the auction proceeds. 

Cranswick Plc (CWK.L) Announced, in its audited preliminary results for the 52 weeks ended 28 March 2020, that its total 
revenue stood at £1.67 billion, compared to £1.44 billion in the preceding year. Profit after tax was 
£82.70 million compared to £69.60 million. The company’s diluted earnings per share was 158.60p, 
compared to 134.90p. The Board is proposing a final dividend of 43.70p per share, an increase of 
9.3% on the 40.00p paid previously. Together with the interim dividend of 16.70p per share this is a 
total dividend for the year of 60.40p per share and compares to 55.90p per share previously. Also, the 
company announced the appointment of HSBC Bank Plc as its joint corporate broker to work 
alongside the company's existing advisers, Investec Securities and Shore Capital.  

Cropper(James) Plc (CRPR.L) Announced, in its preliminary results for the 52 weeks ended 28 March 2020, that revenues increased 
to £104.7 million from £101.1 million recorded in the previous year. Profit after tax widened to £4.8 
million from £2.3 million in the previous year. No final dividend proposed as part of cash preservation 
exercise against the impact of Covid 19. 

Diploma Plc (DPLM.L) Announced that Barbara Gibbes has been appointed as Chief Financial Officer by the Board at its 
meeting held on 22 June 2020. Nigel Lingwood has stepped down from the Board on 22 June 2020 
and will continue to facilitate a successful handover until he leaves the Group on 30 September 2020. 

EQTEC Plc (EQT.L) Announced that, further to the company's announcements of 8 May 2019 and 23 October 2019, of the 
signing and extension of a conditional Memorandum of Understanding ("MOU") with COBRA 
Instalaciones Y Servicios ("COBRA"), the company's strategic partner for the development of  waste-
to-energy projects, and Scott Bros. Enterprises Limited ("Scott Bros") (together, with EQTEC, the 
"Parties") to jointly develop the proposed up to 25 MW Billingham Energy waste gasification and 
power plant in Haverton Hill, Billingham, UK (the "Project"), the Parties have agreed to further extend 
the exclusivity period of the MOU until 22 September 2020. The company also announces the 
exercise of certain warrants to subscribe for new ordinary shares in the company ("New Ordinary 
Shares"). Warrants over 10,000,000 new ordinary shares at a price of 0.25p per share have been 
exercised. The aggregate gross proceeds of this exercise receivable by the company amounts to 
£25,000. 

FIH Group Plc (FIH.L) Announced, in its final results for the year ended 31 March 2020, that its total revenue stood at £44.60 
million, compared to £42.53 million in the preceding year. Loss after tax was £4.73 million compared to 
a profit after tax of £3.03 million. The company’s diluted loss per share was 37.80p, compared to an 
earnings per share 24.10p. 

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


 

 

Broker Upgrades and Downgrades &  

Key UK Corporate Snapshots 

www.guardianstockbrokers.com 

  

 

3 
 

Click here to open an account 

 
 Fox Marble Holdings Plc (FOX.L) Announced that it has signed a contract to supply 15,000 square metres of cut and polished tiles and 

19,000 metres of bespoke cut to size products to CC Apartments LLC. The total value of the contract 
is circa €600,000.  Delivery is expected to commence in January 2021, with all revenues expected to 
be realised by December 2021. 

Frontier IP Group Plc (FIPP.L) Announced that it has noted announcement below from portfolio company The Vaccine Group ("TVG" 
or the "Company") relating to the significant progress made in developing animal vaccines based on 
its novel technology to tackle COVID-19. Two of the company's vaccine candidates have enjoyed 
success in in vitro, pre-animal trial laboratory testing. Following this important milestone, TVG is now 
preparing to test the two vaccine candidates in animals. Two further vaccine candidates are also under 
development.  The company is also investigating the longer-term potential for human vaccines. 

Gama Aviation Plc (GMAA.L) Announced an update on the continuing impact of COVID-19 and on its results for the year ended 31 
December 2019, that in the US, maintenance activity stabilised at around 50% of the budgeted level in 
April and has increased slightly since then. The division received a loan of $5.75 million from the US 
Paycheck Protection Program under the CARES Act and expects to qualify for forgiveness of the 
majority of the loan. The company expects to recognise the net additional costs of between $1.0 
million to $1.5 million arising from trading related audit adjustments and further management reviews. 
Given the continuing operational and financial uncertainties resulting from the COVID-19 pandemic the 
Group's financial guidance for the year ending 31st December 2020 remains suspended. 

Gear4music (Holdings) Plc 
(G4M.L) 

Announced, in its financial results for the year ended 31 March 2020, that its total revenue stood at 
£120.33 million, compared to £118.16 million in the preceding year. Profit after tax was £2.59 million 
compared to a loss after tax of £0.16 million. The company’s diluted earnings per share was 12.20p, 
compared to a loss per share of 0.80p. 

Gresham House Strategic Plc 
(GHS.L) 

Announced, in its audited results for the year-ended 31 March 2020, that revenues rose to £1.1 million 
from £0.9 million recorded in the previous year. Loss after tax stood at £6.2 million compared to a 
profit of £3.3 million. The Directors have recommended a final dividend of 12.8p per share in respect 
of the year ended 31 March 2020. 

i3 Energy Plc (I3E.L) Announced that it has executed its Option to acquire all of the issued and outstanding common shares 
of Toscana Energy Income Corporation (TEIC), a TSX-listed oil and gas company. The Option was set 
to expire on 30 June 2020. The company has now exercised its Option and the Toscana Acquisition 
will be consummated via, and is conditional upon, a plan of arrangement, the terms of which have 
been agreed in the Arrangement Agreement. Under the terms of the Arrangement Agreement, TEIC 
shareholders will receive 4.4 million ordinary shares of the company. Separately, the company 
announced that the obligation to enter into a development facility for Liberator by a certain date has 
been removed. On 8 November 2019, the Majority Noteholders of the company's secured loan notes 
agreed to extend the date by which the company must enter into a reserves based lending facility or 
find an alternative means of funding to achieve first oil from the Liberator field, to 30 April 2020. 

Johnson Matthey Plc (JMAT.L) Announced, in its 2020 annual report and accounts and notice of Annual General Meeting, that 
COVID-19 has impacted the risks JM manages including supplier disruption, rise in mandatory / 
voluntary work from home and a shift in customer behaviours. Moreover, the GMC risk sponsors have 
assessed changes to their risks, prioritising principal risks as required, with updated plans to mitigate 
them. This has been enabled by the risk management process facilitated by the Corporate Assurance 
function and additionally through the COVID-19 Group Incident Management Team. 

Live Company Group Plc 
(LVCG.L) 

Announced, in its results for the year ended 31 December 2019, that revenues rose to £5.4 million 
from £4.9 million recorded in the same period last year. Loss after tax widened to £2.2 million from 
£2.1 million. The basic and diluted loss per share stood at 3.1p down from 4.7p. Separately,  the 
company has appointed Beaumont Cornish Limited, as the company's Nominated and Financial 
Adviser with immediate effect. 

OnTheMarket Plc (OTMP.L) Announced an extension to the payment support initiative for its agent customers to help ease the 
continuing impact of the COVID-19 situation. 

Oracle Power Plc (ORCP.L) Announced, in its audited results for the year ended 31 December 2019, that it reported nil revenues 
during the period. Loss after tax widened to £1.1 million from £0.9 million.  

Oxford Biomedica Plc (OXB.L) Announced the details for the Group's Annual General Meeting (AGM) taking place at the offices of 
Windrush Court, Transport Way, Oxford OX4 6LT. As announced on 22 May and 19 June 2020 and in 
light of COVID-19 and the Stay at Home measures that continue to be implemented by the UK 
Government, shareholders will not be admitted to the physical AGM meeting. To ensure the meeting is 
quorate, two Directors (who are also shareholders) will attend in person, with the rest of the Board 
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 dialling in to the meeting remotely. 

Pressure Technologies Plc 
(PRES.L) 

Announced, in its interim results for the 26 weeks to 28 March 2020, that revenues fell to £13.9 million 
from £14.5 million posted in the same period preceding year. The company’s loss before tax stood at 
£1.5 million, compared to a profit of £0.09 million reported in the previous year. The basic loss per 
share stood at 5.9p, compared to earnings of 1.6p reported in the previous year. Separately, the 
company announced the appointment of Mike Butterworth to the Board as Non-Executive Director and 
Chair of the Group's Audit & Risk Committee. 

PureTech Health Plc (PRTC.L) Announced that it has received a Conformité Européenne (CE) Mark for EndeavorRx (AKL-T01) as a 
prescription-only digital therapeutic software intended for the treatment of attention and inhibitory 
control deficits in paediatric patients with Attention Deficit Hyperactivity Disorder (ADHD). While 
EndeavorRx is not yet available in Europe, the CE Mark enables Akili to market EndeavorRx in 
European Economic Area (EEA) member countries. ADHD is one of the most common psychiatric 
disorders in childhood and nearly five per cent of children in Europe are diagnosed with the disorder. 

Royal Bank of Scotland Group Plc 
(RBS.L) 

Announced that it welcomes the statement from Banking Competition Remedies Limited (BCR) in 
relation to changes to the Incentivised Switching Scheme (ISS), which forms part of the Alternative 
Remedies Package. As a result of the on-going COVID-19 pandemic, fewer customers have been 
switching under ISS and these changes are being announced by BCR to preserve the momentum and 
aims of the ISS. Bringing forward these changes now, which might otherwise have been implemented 
at a later date, provides the company with greater certainty. 

Scapa Group Plc (SCPA.L) Announced, in its preliminary results for the 12 months ended 31 March 2020, that revenues rose to 
£320 million from £311 million posted in the same period preceding year. The company’s loss before 
tax stood at £51 million, compared to a profit of £14 million reported in the previous year. The basic 
loss per share stood at 31.9p compared to earnings of 5.3p reported in the previous year. The 
company’s cash and cash equivalents stood at £16.3 million (2019: £10.8 million). Separately, it 
announced that having served as Chairman of the company for over three years, Larry Pentz has 
decided not to offer himself for re-election at the 2020 Annual General Meeting (AGM). The Board has 
approved the appointment of Chris Brinsmead CBE as Larry's successor. Chris's appointment as Non-
Executive Chairman will be effective from 7 August 2020. 

SDX Energy Plc (SDX.L) Announced, in an update on its operations in Egypt and Morocco following the recent drilling 
successes, that as a result of the Sobhi discovery in South Disouq, which the company drilled at 100% 
Working Interest, gross plateau production of 50 MMscfe/d is now expected to be maintained for a 
further 18-24 months until mid-2023 with the potential for a further extension to mid-2026 depending 
on the results of planned future exploration drilling. After integrating the results of the successful Sobhi 
well with the remapped 3D seismic over the South Disouq concession, management estimates that 
incremental prospective resources of 100 bcf have been identified and de-risked across five 
prospects. In Morocco, post-drill analysis of the LMS-2 well at Lalla Mimouna has identified similarities 
with the LAM-1 discovery made by the previous operator of the concession which flowed gas and 
condensate in 2015. 

Shoe Zone Plc (SHOE.L) Announced, in its interim results for the six months to 4 April 2020, that revenues decreased to £68.9 
million from £73.0 million recorded in the same period a year ago. Loss after tax stood at £2.5 million 
compared to profit of £0.8 million in the same year. No interim dividend to be paid 

Silence Therapeutics Plc (SLN.L) Announced that it has confidentially submitted a registration statement to the U.S. Securities and 
Exchange Commission in connection with a proposed listing of American Depositary Shares 
representing the company's ordinary shares on the Nasdaq Capital Market. Separately, in its mid-year 
business update, the company announced that preparations to submit to the FDA an investigational 
new drug (IND) package for the prioritised and wholly-owned asset, SLN360, are on schedule for later 
this year. SLN124, in late stage pre-clinical development, has received Rare Paediatric Disease 
Designation (RPDD) for beta-thalassaemia and Orphan Drug Designation for myelodysplastic 
syndrome (MDS) from the FDA. Moreover, Eric Floyd has been appointed as SVP, Head of Global 
Regulatory Affairs, as from July, following an effective consultancy role with the Company during 
which time he played a pivotal role in securing the RPDD and Orphan Drug Designation granted for 
SLN124 by the FDA. 

SIMEC Atlantis Energy Limited 
(SAE.L) 

Announced the successful completion of industrial-scale combustion testing of the waste derived fuel 
pellets to be used at the Uskmouth Conversion Project. Successful completion of this testing is a 
significant milestone for the project. The test conclusively proves that a pulverised fuel burner based 
on MHPS's DS Ultra Low NOx burner can be used to stably combust the waste derived fuel 

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


 

 

Broker Upgrades and Downgrades &  

Key UK Corporate Snapshots 

www.guardianstockbrokers.com 

  

 

5 
 

Click here to open an account 

 
 unsupported. Following successful completion of the test the final stages of the pre-EPC detailed 

design contract is now underway. 

Smart Metering Systems Plc 
(SMS.L) 

Announced, in its trading update, that total Index Linked Annualised Recurring Revenue (ILARR) was 
£75.9 million. Additionally, the group currently expects underlying profitability for the year to 31 
December 2020 to be in line with the Board's earlier expectations, reflecting the resilience of the SMS 
business model. Separately, the company has appointed RBC Capital Markets as its Joint Broker with 
immediate effect. 

St. James's Place Plc (STJ.L) Announced, in its update on new business inflows and funds under management for the month to 31 
May 2020, that gross flows in May were robust. Retention of existing client investments remains 
particularly strong, providing for a net inflow for the month of £0.67 billion. Funds under management 
benefitted from both these positive net inflows and the continuing recovery of world stock markets, to 
end the month at £112.6 billion.  

Totally Plc (TLY.L) Announced that Michael Steel (Executive Director) is stepping down from the board of Totally and 
would leave the group with effect from 10 July 2020, providing an orderly handover of all 
responsibilities to existing members of the team at Totally. 

TP Group Plc (TPG.L) Announced that it has signed an initial contract worth £0.3 million with Gulf Data International Co LLC 
("gDi"), an IT solutions provider and systems integrator based in Abu Dhabi. The contract will see the 
company work in partnership with gDi to develop Artificial Intelligence ("AI") tools for use in the oil and 
gas industry in the United Arab Emirates ("UAE"), and to deliver an optimised production modelling 
and management solution to a major oil and gas company, also in the UAE. 

Trackwise Designs Plc (TWD.L) Announced, in its final results for the year ended 31 December 2019, that revenues fell to £2.9 million 
from £3.5 million posted in the preceding year. The company’s loss before tax stood at £0.13 million, 
compared to a profit of £0.07 million reported in the previous year. The basic loss per share stood at 
0.32p, compared to earnings of 0.68p reported in the previous year. Separately, the company 
announced that its Annual General Meeting will be held at 1 Ashvale, Alexandra Way, Tewkesbury, 
Gloucestershire, GL20 8NB on 16 July 2020. 

Tricorn Group Plc (TCN.L) Announced, in its unaudited interim results for the six months ended 31 March 2020, that revenues 
dropped to £8.5 million from £11.3 million recorded in the same period a year ago. Loss after tax stood 
at £0.8 million compared to a profit of £0.4 million. The Board is not recommending the payment of a 
dividend.   

Tristel Plc (TSTL.L) Announced provided a notice of a trading update, results and investor presentation. Additionally, the 
company would release a trading update by RNS for the year ended 30 June 2020. Moreover, it 
expects to announce its preliminary results for the year ended 30 June 2020 in mid-October 2020. 

Velocity Composites Plc (VEL.L) Announced, in its half-year results for the six months ended 30 April 2020, that its total revenue stood 
at £9.50 million, compared to £12.24 million in the preceding year. Loss after tax was £0.62 million 
compared to £0.43 million. The company’s diluted loss per share was 1.60p, compared to 1.20p. 

Walker Greenbank Plc (WGB.L) Announced that its Morris & Co brand is collaborating with the sought-after interior designer, architect 
and William Morris enthusiast Ben Pentreath. Additionally, ration has produced an innovative 
collection of wallpapers and fabrics, which would be launched in September this year and named "Ben 
Pentreath's Queen Square Collection for Morris & Co", referencing the London address of Morris & 
Co's original factory and showroom. 
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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. 
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