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   UK Broker Upgrades / Downgrades 

  

   Key UK Corporate Snapshots Today 
 

Apax Global Alpha Limited 
(APAX.L) 

Announced, in its quarterly results for the period ended 31 March 2020, that 1Q20 Total NAV Return 
was -11.9%. LTM Total NAV Return was 0.0% reflecting the impact of COVID-19 on the portfolio's 
performance with valuations negatively affected. Additionally, 1Q20 Total Return of Private Equity was 
-11.6%. Derived Debt delivered Total Return of -7.7%. Derived Equity had a Total Return1 of -25.1% 
Additionally, Private Equity portfolio performance was driven by fair value mark-downs with 1Q20 Total 
Return of -11.6%. 

Arc Minerals Limited (ARCM.L) Announced that it has raised GBP2.37 million before expenses through a placing of, and subscription 
for, in aggregate, 139,451,726 ordinary shares of no-par value of the company at 1.7p per share. The 
placing was led by Shard Capital Partners LLP. It also announced that the Convertible Loan Note 
(CLN) Lenders have notified the company that they are converting $1.5 million of the principal CLN 
debt plus accrued interest at 1.7p per share resulting in the issuance of 79,426,868 shares to the CLN 
Lenders. Further, the company has also agreed to grant at the date of Admission warrants over a total 
of 6,638,793 ordinary shares to Shard and certain CLN Lenders. The 873,906 Broker Warrants will  

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

Upgrades       

BRW Brewin Dolphin Holdings Plc Peel Hunt Buy Buy 305 310 

Downgrades       

BAB Babcock International Group Plc Barclays Capital Equal weight Equal weight 470 419 

CHG Chemring Group Plc Barclays Capital Overweight Overweight 290 250 

QQ. QinetiQ Group Plc Credit Suisse Neutral Neutral 350 340 

SIG Signet Jewelers Ltd Peel Hunt Add Add 338 217 

SN. Smith & Nephew Plc Credit Suisse Neutral Neutral 1825 1685 

ULE Ultra Electronics Holdings Plc Barclays Capital Equal weight Equal weight 2000 1800 

WIN Wincanton Plc Liberum Capital Buy Buy 375 320 

WIZZ Wizz Air Holdings Plc UBS Neutral Neutral 3600 3325 

Initiate/Reiterate       

AZN AstraZeneca Plc Barclays Capital Overweight Overweight 9200 9200 

BA. BAE Systems Plc Barclays Capital Overweight Overweight 760 760 

BRBY Burberry Group Plc UBS Sell Sell 959 959 

CPG Compass Group Plc UBS Buy Buy 1705 1705 

FGP Firstgroup Plc Liberum Capital Buy Buy 120 120 

GOG Go-Ahead Group Plc Liberum Capital Buy Buy 1500 1500 

GPOR Great Portland Estates Plc UBS Buy Buy 965 965 

HL. Hargreaves Lansdown Plc Peel Hunt Add Add 1700 1700 

HSV Homeserve Plc UBS Buy Buy 1350 1350 

IMB Imperial Brands Plc UBS Neutral Neutral 1200 1200 

MKS Marks & Spencer Group Plc UBS Neutral Neutral 100 100 

NEX National Express Group Plc Liberum Capital Buy Buy 390 390 

PAF Pan African Resources Plc Peel Hunt Buy Buy 20 20 

PRU Prudential Plc Deutsche Bank Buy Buy 1480 1480 

QQ. QinetiQ Group Plc Barclays Capital Overweight Overweight 360 360 

SGC Stagecoach Group Plc Liberum Capital Buy Buy 125 125 
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have an exercise period of 2 years from the date of grant and are exercisable at a price of 3p per 

ordinary share, and the 5,764,887 CLN Warrants will have an exercise period of 4 years from the date 

of grant and are exercisable at a price of 4.5p per ordinary share. 

Asiamet Resources Limited 
(ARS.L) 

Announced the company has received a key approval for the BKM copper project, located in Central 
Kalimantan, Indonesia. Moreover, the Governor of Central Kalimantan provides a recommendation for 
the project to proceed to the development and construction phase as part of the process required to 
secure a forestry borrow-to-use permit from the Government of Indonesia. 

Avacta Group Plc (AVCT.L) Announced that several of the Affimer reagents recently generated for development of a point-of-care 
COVID-19 antigen saliva test have now also been shown to block the interaction between the virus' 
spike protein and ACE2, a receptor on human cells that is key to the virus infection pathway. The 
company has already successfully generated a large number of Affimer reagents that bind to the 
SARS-COV-2 virus' spike protein as part of its partnership with Cytiva (formerly GE Healthcare Life 
Sciences and now part of Danaher Corp). As previously announced, Avacta and Cytiva are working 
together to develop a rapid point-of-care COVID-19 antigen saliva test to be mass produced for large-
scale population screening and for self-testing by consumers. 

Avon Rubber Plc (AVON.L) Announced that Pim Vervaat, its Non-Executive Director, has been appointed as Senior Independent 
Director of Luceco Plc with effect from 1 September 2020. 

Boohoo Group Plc (BOO.L) Announced that, further to the announcement made on 14 May 2020 entitled "Proposed Accelerated 
Bookbuild to raise gross proceeds of up to approximately £200.00 million", the Bookbuild has closed 
and the Group has raised gross proceeds of £197.70 million through the successful private placing of 
58,140,591 Placing Shares, representing 5.0% of the company's issued share capital, at a price of 
340.00p per Placing Share. Application has been made for the 58,140,591 Placing Shares to be 
admitted to trading on AIM at 8.00 a.m. on 20 May 2020. Once admission occurs, the Placing will have 
successfully completed. 

CareTech Holdings Plc (CTH.L) Announced that Numis has been appointed as group's joint corporate broker with immediate effect. 
Moreover, Panmure Gordon would continue to act as the group's nominated adviser and joint 
corporate broker. 

Computacenter Plc (CCC.L) Announced, in its trading update, that current trading was more robust than anticipated at the start of 
the crisis. Since that date business has accelerated further and the group has managed to secure 
some substantial Technology Sourcing contracts due to its ability to scale its operations to meet the 
demand. The board believes that the first half of 2020 will be considerably ahead of the same period of 
last year. 

ContourGlobal Plc (GLO.L) Announced that adjusted EBITDA rose 20.0% from $144.40 million to $172.70 million, driven by the 
Thermal division, reflecting the Mexico CHP acquisition completed in November 2019, and higher 
availability and capacity factors in some of the company’s power generation assets. Adjusted EBITDA 
in the Renewable division of $68.00 million was in line with the comparable period. These positives 
were partially offset by a negative FX effect due to EUR and BRL depreciation. Also, as separately 
announced, the company will pay a dividend for 1Q20 of 4.0591c per share, which is to be paid on 26 
June 2020. This is in line with the company’s commitment to an annual 10.0% increase in dividend per 
share. 

EKF Diagnostics Holdings Plc 
(EKF.L) 

Announced an update on the further increase in manufacturing demand from Longhorn Vaccines and 
Diagnostics LLC ("Longhorn") in the US, for their FDA-approved PrimeStore MTM sample collection 
device, which deactivates viruses, bacteria, fungi and mycobacterium tuberculosis allowing safe 
sample handling and transport, greatly reducing risk of infection. The company announced on 27 April 
2020 that it expected further orders worth over $3 million for May and that it was in the process of 
doubling capacity at its Boerne, Texas site for the reagent used in the manufacture of the Primestore 
MTM device, in order to fulfil those orders and anticipated additional future orders. EKF now confirms 
that it has received further orders from Longhorn totalling $9.4m for the two months ending July. The 
majority of these further orders will be for the same core reagent manufactured by EKF. EKF now 
expects to deliver Group revenues of at least £25 million for the six months ended 30 June 2020 (H1 
2019: £21.44 million) and adjusted EBITDA of at least £7.5 million, a 34% increase on the same 
period last year (H1 2019: £5.58 million). The Board expects the second half of the year will see 
continued momentum and the full year results will exceed, perhaps considerably, its recently upgraded 
expectations. 

Ergomed Plc (ERGO.L) Announced that its Annual General Meeting ("AGM") will be held at the company's registered offices at 
1 Occam Court, Surrey Research Park, Guildford, GU2 7HJ at 9:30 a.m. on Wednesday, 10 June 
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 2020. In light of the UK government's current COVID-19 measures, the AGM will be run as a closed 
meeting and shareholders will not be able to attend in person. In conjunction with the upcoming AGM, 
Ergomed announced that Dr Jim Esinhart will not be standing for re-election and will step down from 
the Board with immediate effect. The company also announced that Rolf Soderstrom, a Non-Executive 
Director of the Company and Chairman of the Audit and Risk Committee, has assumed the additional 
role of Senior Independent Director. 

EVR Holdings Plc (EVRH.L) Announced the launch of Live from LA, a new live music series delivered directly into fans' homes 
around the world, broadcast from MelodyVR's brand-new studio location in Los Angeles. 

Gresham House Plc (GHE.L) Announced that at this early stage in the financial year, current trading is in line with market 
expectations. As at 30 April 2020, proforma AUM has risen to £3.20 billion, up 13.0% on 31 December 
2019 in difficult market conditions, highlighting the robust nature of its AUM base and distribution 
function. Real Assets have grown by £310.00 million (15.0%) since 31 December 2019, through a 
combination of fundraising of £131.00 million, which includes the final close for the British Strategic 
Investment Fund (BSIF) on 15 May 2020, and the acquisition of Resi REIT Plc (£184.00 million) 
management contract as part of the TradeRisks acquisition. Also, the company announced that 
Gresham House Asset Management Limited (GHAM) and Strategic Equity Capital Plc (SEC) have 
entered into an investment management agreement whereby GHAM will become SEC's new 
investment manager and alternative investment fund manager (AIFM). The appointment will be 
effective from 21 May 2020. 

Hiscox Limited (HSX.L) Announced that all resolutions proposed at its Annual General Meeting (AGM) were duly passed. 
Meanwhile, resolutions to dis-apply pre-emption rights, to dis-apply pre-emption rights on additional 
5% of shares and to authorise the company to purchase its own shares were passed as special 
resolutions. 

Keywords Studios Plc (KWS.L) Announced the successful completion of the non-pre-emptive placing of ordinary shares in the capital 
of the company. Further, a total of 6,900,000 new ordinary shares in the capital of the company have 
been placed by Numis Securities Limited and Citigroup Global Markets, raising gross proceeds of 
approximately £100 million. 

Moneysupermarket.com Group 
Plc (MONY.L) 

Announced the appointment of Peter Duffy as Chief Executive Officer of the company. Peter will 
succeed Mark Lewis who, as announced in February, is stepping down as CEO. 

National Express Group Plc 
(NEX.L) 

Announced, in its trading update that revenue for April is around 50% compared to the same month in 
2019 which is in line with the guidance provided to investors during the recent placing. Further, the 
company reported strong cash collections to drive positive cash flow for the month ahead of its 
expectations. 

Ormonde Mining Plc (ORM.L) Announced that while the global COVID-19 pandemic continues with non-essential travel having 
ceased, only desk-study work will be ongoing on the company's Spanish projects. The company 
continues to focus its efforts on review of new opportunities for deployment of capital and 
enhancement of shareholder value, with over eighty resource sector projects having been reviewed in 
the short period since the disposal of the company's interest in the Barruecopardo Tungsten Mine. A 
small number of these opportunities remain promising, being of an appropriate scale whereby the 
company's cash would aid meaningful development, and which the directors believe could have the 
potential to add materially to shareholder value. Work on advancing these opportunities towards a 
successful conclusion will continue over the coming period. The company also advises that it has 
granted conditional options (Options) over 16,500,000 ordinary shares in the capital of the company 
(Ordinary Shares) to certain employees and directors of the company, in accordance with the rules of 
the Company's Share Option Plan,  which was approved by shareholders on 27 September 2018. 

Osirium Technologies Plc (OSI.L) Announced, in its final results for the 12 months ended 31 December 2019, that revenues rose to £1.2 
million from £1.0 recorded in the previous year. Loss after tax widened to £2.8 million from £2.3 
million. The Directors are not recommending the payment of a final dividend (2018: £nil). 

Petrofac Limited (PFC.L) Announced, in its AGM meeting, that COVID-19 has caused significant disruption to its Engineering 
and Construction (E&C) projects due to stringent health protocols, supply chain disruption, travel 
restrictions and Government-enforced lockdowns.  Whilst projects are still progressing, this has 
inevitably resulted in material delays in construction activity, which will not be recovered in 2020.  
Operations and maintenance activity in Engineering & Production Services business continues in all 
regions, albeit travel and social distancing restrictions are having a modest impact on activity levels 
and its training centres have been temporarily closed.  The company is targeting additional savings to 
those announced on 6 April, and now expect to reduce overhead and project support costs by at least 
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 $125 million in 2020 and by up to $200 million in 2021 

Polymetal International Plc 
(POLY.L) 

Announced that exchange rates to be used for the payment of the final dividend of $0.42 per ordinary 
share for the year ended 31 December 2019 are GBP/USD = 1.221026 and EUR/USD = 1.080058. 

Renewables Infrastructure Group 
Limited (TRIG.L) 

Announced that it has completed the acquisition of a approximately 36% equity interest in Merkur, the 
396MW operational offshore wind farm in the German North Sea ("the Project"). This follows the 
exchange of contracts to acquire the Project announced in December 2019, and receipt of German 
foreign investment approvals and EU merger clearances. Commercial operations commenced in June 
2019 and the Project benefits from an attractive Feed-in-Tariff for the next 13 years (until June 2033), 
followed by a floor price for a further six years. The existing debt financing in the Project is fixed rate 
and fully amortising within the initial subsidy period. Additionally, TRIG has made an additional 
investment into Fujin SAS ("Fujin"), a holding company that owns a portfolio of five operational 
windfarms in France with a gross generation capacity of 87.8MW. TRIG made an initial investment in 
Fujin in June 2019, and this additional investment takes TRIG's holding in Fujin from 35% to 42%. 
Fujin benefits from inflation-linked Feed-in-Tariffs with French utility company EDF with, on average, 
over five years remaining. Fujin now comprises approximately 2% of TRIG's portfolio value. Fujin is 
owned alongside Akuo Energy, a leading French developer, who remains the majority shareholder and 
will continue to operate the windfarms. 

Scottish Mortgage Investment 
Trust Plc (SMT.L) 

Announced, in its final results for the year ended 31 March 2020, that gains on investments stood at 
£1,018.4 million compared to £923.5 million recorded in the previous year. Profit after tax widened to 
£973.1 million from £883.3 million. The Board is recommending that the total dividend be increased by 
4% on the level of the previous year to a total of 3.25p (3.13p in 2019). 

Serabi Gold Plc (SRB.L) Announced, in its unaudited results for the three months ended 31 March 2020, that revenues dropped 
to $13.1 million from $17.1 million recorded in the same period a year ago. Profit after tax narrowed to 
$0.8 million from $1.5 million. Basic earnings per share decreased to 1.3c from 2.6c. 

Signature Aviation Plc (SIG.L) Announced, in its trading update for the period 1 January 2020 to 30 April 2020, that flying activity has 
improved in the first thirteen days of May to show a 66% decline YoY (April down 77% YoY). Also, 
decisive management action taken to reduce costs, while during the month of April the Group was 
cash flow positive by $6 million. At the end of April, the Group had total facility headroom and cash of 
$425 million. 

Starcom Plc (STAR.L) Announced that, as part of the measures the Board of Starcom is taking to strengthen the financial 
position of the Company during the Covid-19 pandemic, Avi Hartmann, CEO, has agreed to convert 
$75,000 (or £61,503) of historic unpaid salary into new ordinary shares in the Company (the "Salary 
Conversion"). Pursuant to the Salary Conversion, Mr Hartmann will be issued 6,150,288 new ordinary 
shares in the Company ("Ordinary Shares") at a price of 1 pence per Ordinary Share, being the 
Company's closing mid-market share price on 14 May 2020, the day prior to issue. As a result of the 
Salary Conversion, Mr Hartmann's beneficial interest in the Company's share capital is 30,348,224 
Ordinary Shares, representing approximately 8.63 per cent. of the voting rights of the Company as 
enlarged by the Salary Conversion. 

Sumo Group Plc (SUMO.L) Announced that it has acquired Lab42 Limited ("Lab42"), a cross-platform work for hire studio, 
providing co-development and full game development services, for a total cash consideration of $0.6 
million. In additions, the acquisition supports Sumo Group's growth strategy through increased 
capacity, adding 29 people, and a strengthened presence in the talent hot spot of Leamington Spa. 
Lab42 also adds a number of new client relationships. 

Time Out Group Plc (TMO.L) Announced that the company has extended its existing £20 million loan from Oakley Capital 
Investments Limited (OCI) by drawing down £2.5 million of an available £18 million extension. The 
availability of this loan extension was first announced in September 2018 and is part of the liquidity 
available to the company set out in the announcement dated 23 March 2020. The loan extension has 
now been executed and is provided on identical terms to the existing loan. The drawn funds together 
with cash reserves of £3.6 million, as at 01 May 2020, provide near term liquidity, whilst the company 
finalises longer term funding in response to the impact of the COVID-19 pandemic and the previously 
announced, resultant temporary closure of all six Time Out Markets and a slowing of advertising 
revenues. 

TruFin Plc (TRU.L) Announced, in its financial results for the year ended 31 December 2019, that revenues rose to £6.2 
million from £4.2 million reported in the last year. The company’s loss before tax stood at £11.8 million 
compared to a loss of £9.8 million reported in the previous year. The basic and diluted loss per share 
stood at 19.2p compared to loss of 15.8p in the previous year. The company’s cash and cash 
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 equivalents stood at £7.0 million (2018: £24.9 million). 

Venture Life Group Plc (VLG.L) Announced that the company notes the research published in the journal function, which supports the 
idea that using mouthwash should be considered as a way to reduce transmission of enveloped 
viruses such as COVID-19. A link to the research can be found at the bottom of this announcement. 
The findings made reference to mouthwashes containing, among other things, cetylpyridinium chloride 
(CPC), which is the main ingredient in company’s key mouthwash brand, Dentyl Dual Action. At this 
stage, there can be no certainty that mouthwashes containing CPC will be effective in combatting 
COVID-19 or indeed that there will be any impact on trading for the company. However, the study 
recommended further research in this area and this is fully supported by the company and others. 

William Hill Plc (WMH.L) Announced that strong performance was achieved in international markets, led by growth in gaming, 
reflecting continued investment in product enhancements. Also, material was impacted from the 
absence of live sport and social distancing requirements leading to the closure of the UK and US retail 
estates. Revolving Credit Facility covenants were waived for 2020 and reset for 2021, cash burn 
reduced to c.£15 million per month and liquidity in excess of £700 million. Moreover, the firm 
mentioned that it is well positioned across the Group to 'power up' quickly as live sporting events 
resume and health considerations permit. 
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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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