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   UK Broker Upgrades / Downgrades 

  

   Key UK Corporate Snapshots Today 
 

ATTRAQT Group Plc (ATQT.L) Announced that it has appointed Paul Tough as Chief Product Officer with immediate effect. 

Belvoir Group Plc (BLV.L) Announced that the company confirmed that Dorian Gonsalves, Chief Executive Officer, will present at 
the Mello Virtual event 'Investing in the New World' at Friday 10 July.  

Dekel Agri-Vision Plc (DKL.L) Announced a production update for its 100.0%-owned, vertically integrated palm oil project at 
Ayenouan in Côte d'Ivoire for the three and six month periods ended 30 June 2020. Stronger year on 
year global Crude Palm Oil (CPO) prices and better extraction rates achieved are expected to more 
than offset lower CPO volumes produced during the first half of the year (1H20). The company 
therefore expects to report an improved trading and financial performance for the six months to 30 
June 2020 compared to 1H19. 

Eden Research Plc (EDEN.L) Announced the appointment of Dr. Aoife Dillon to the role of Head of Biology. 

Focusrite Plc (TUNE.L) Announced, in its trading update, that revenue and profits for the Group are currently ahead of where 
the Board would expect them to be at this stage of the financial year and it is therefore likely that 
market expectations for the financial year ending 31 August 2020 will be exceeded. The Board has 
now decided to pay an interim dividend of 1.3p, up 8.3% from the prior year interim dividend of 1.2p.  
This will be paid by the end of the current financial year. 

Genedrive Plc (GDR.L) Announced an unaudited trading update for the 12 months ended 30 June 2020 and an update on 
regulatory and commercial progress relating to the Genedrive 96 SARS-CoV-2 Kit (CoV-2 Test). 
Revenue for the 12 month period to 30 June 2020 was £1.0 million, in line with market expectations 
but below the same period in the prior year (2019: £2.4million) owing, as previously announced, to the 
significant impact of COVID-19 on the Company's pre-existing business activities. The Company 
ended the financial year with a much stronger balance sheet and is well-funded to execute on new  

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

Upgrades       

AVST Avast PLC Peel Hunt Sell Sell 322 355 

AVST Avast PLC Barclays Capital Overweight Overweight 440 580 

CCC Computacenter Plc Barclays Capital Equal weight Equal weight 1320 1600 

MTO Mitie Group Plc Peel Hunt Hold Hold 85 87 

Downgrades       

MCRO Micro Focus International Plc Barclays Capital Equal weight Equal weight 780 420 

Initiate/Reiterate       

ALFA 
Alfa Financial Software Holdings 
PLC Barclays Capital Equal weight Equal weight 100 100 

ASHM Ashmore Group Plc UBS Buy Buy 500 500 

BREE Breedon Aggregates Ltd Barclays Capital Equal weight Equal weight 85 85 

DCC DCC Plc UBS Buy Buy 7500 7500 

ECM Electrocomponents Plc UBS Buy Buy 750 750 

EXPN Experian Plc UBS Buy Buy 3150 3150 

HAS Hays Plc UBS Neutral Neutral 120 120 

HFD Halfords Group Plc Peel Hunt Buy Buy 250 250 

MCS McCarthy & Stone Plc UBS Sell Sell 55 55 

OCDO Ocado Group Plc UBS Neutral Neutral 1900 1900 

SGE Sage Group Plc Barclays Capital Underweight Underweight 555 555 
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opportunities in Coronavirus testing as well as the wider product development pipeline. Following the 

conversion of the US$8.0 million GHIF bond on 16 June 2020 the Company has also significantly 

reduced the level of debt on the balance sheet. To date, the Company has received over £1.0m of 

indicative orders for the Genedrive 96 SARS-CoV-2 test, but regulatory approvals are required to fulfil 

these orders and ship the product. In addition, the Company has announced separately the launch of 

its new CE marked Genedrive 96 Exporter, a new IVD software module for automated results 

interpretation of the Genedrive 96 SARS-CoV-2 Kit. Genedrive 96 Exporter offers a significant 

improvement to the native software found on third party PCR platforms. 

Great Portland Estates Plc 
(GPOR.L) 

Announced, in its trading update for the quarter to 30 June 2020, that it expects to benefit from an 
acceleration of demand for our brand of flexible office space once the immediate impact of COVID-19 
has passed. its flexible offerings currently comprise 11% of its office portfolio, across its own fully-fitted 
flex space (90,150 sq ft) and two revenue share partnerships (130,700 sq ft) operated by Knotel and 
Runway East. its flex space remains 82% let, whilst occupancy across the partnerships space has 
now settled at around 78%, a marginal reduction from 81% prior to lockdown. At 1 Newman Street & 
70/88 Oxford Street, W1, construction of the new building is progressing well with the development 
expected to top out in the next few weeks. The building will deliver 81,200 sq ft of new offices and 
37,900 sq ft of retail space directly opposite the Dean Street entrance to the Tottenham Court Road 
Crossrail station and completion is targeted for Q3 2021. continue to prepare our three near-term 
schemes for redevelopment and during the quarter received planning permission to allow us to 
commence 50 Finsbury Square, EC2 in early 2021. Together with New City Court, SE1 and City Place 
House, EC2, its near-term schemes will deliver 821,600 sq ft of new Grade A space and we are 
encouraged by strong levels of early occupier interest. At 30 June 2020, Group consolidated net debt 
was £368 million, up from £349 million at 31 March 2020. The increase was largely due to on-going 
development capital expenditure across the Group. Group gearing increased to 16.9% at 30 June 
2020 from 16.2% at 31 March 2020. We continue to operate with substantial headroom above our 
Group debt covenants and values could fall by 68% before a breach. 

Litigation Capital Management 
Limited (LIT.L) 

Announced, in its market update, that the company has reached a nine-year period in terms of 
evaluating its rolling performance in which it has achieved a cumulative Return on Invested Capital 
(ROIC) of 134%, including losses, and in the same period has achieved a cumulative IRR of 78%, 
which highlights it is delivering clear growth. The group witnessed accelerated growth in commitments 
from the LCM Global Alternative Returns Fund (the "Fund") during the period. This translates to an 
overall capital commitment of $106 million or 47% of $150 million since the Fund launch in March 
2020, against an investment target period of 24 months. Further, it reported total portfolio capital 
commitment of $143 million comprising $95 million of direct investments alongside a further $48 
million of Fund co-investment resulting in greater diversity of investments. LCM is continuing to take 
steps to move its executive management function to London, including the pending relocation of 
Patrick Moloney as Chief Executive Officer, and further reinforced by the appointment of London-
based Mary Gangemi as Chief Financial Officer in April 2020. 

Petropavlovsk Plc (POG.L) Announced that the company received a requisition from Everest Alliance Limited, the registered 
holder of 5% of the company’s ordinary shares. The requistion requests that ordinary resolutions be 
proposed at a General Meeting for the appointment of two new directors Mr Paul Adrian Bushell and 
Mr Ivan Kulakov, appointment of Mr James W. Cameron Jr, Ms Charlotte Phillipps, Mrs Katia Ray and 
Mr Maxim Kharin as Directors, removal of Mr Peter Hambro, Dr Alya Samokhvalova, Mr Johnny Martin 
Smith, Mr Martin Smith and Ms Angelica Phillips as Directors of the company and remove any Director 
that may have been appointed since 9 July 2020 until the conclusion of the General Meeting 
requisitioned by Everest. 

Pets At Home Group Plc (PETS.L) Announced the appointment of Karen Whitworth as Independent Non-Executive Director on 9 July 
2020. Karen will succeed Sharon Flood as Chair of the Audit and Risk Committee. She will also be a 
member of the Nominations and Corporate Governance Committee. 

Pires Investments Plc (PIRI.L) Announced that it has appointed Mirabaud Securities Limited as Joint Broker to the Company with 
immediate effect. 

Polymetal International Plc 
(POLY.L) 

Announced that the company would hold a conference call and webcast on Thursday, 23 July 2020 
and would release the Group's Q2 2020 production results. 

Remote Monitored Systems Plc 
(RMS.L) 

Announced that Nigel Burton, Non‐Executive Chairman of the company, has retired from the Board, 
effective immediately, to pursue other opportunities. Nigel has agreed to continue to provide support to 
the company on a consultancy basis for as long as is necessary to ensure a smooth transition. Paul 
Ryan, Non-Executive Director, becomes Non‐Executive Chairman. The Board has also appointed 
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 John Richardson, a Director of GyroMetric Systems Limited (GyroMetric), the Group's 58.0% owned 

subsidiary, as Chief Operating Officer. John will take Nigel's place on the Audit and Remuneration 
committees and will also be responsible for the executive finance function of the Group. 

SRT Marine Systems Plc (SRT.L) Announced that its Philippines fisheries management system project has recommenced, with a 
significant cash payment having been received this week. The company is also pleased to advise that 
in the Middle East final contract negotiations have recommenced and therefore, subject to completion 
of their respective internal processes, these are expected to conclude soon with the projects 
commencing in the coming months. Furthermore, its transceivers business has performed better than 
expected in the current circumstances, achieving gross sales during the first financial quarter which is 
2.0% ahead of the same quarter for the previous financial year. Due to Covid-19 restrictions the 
completion of its audit process will be later than normal, and therefore its annual results for the year 
ending 31 March 2020 are expected to be released on Monday, 7 September 2020, and its AGM will 
take place at its Somerset offices on Thursday, 15 October 2020. A live web cast will be undertaken 
by Simon Tucker at 08.00 A.M. on Wednesday, 15 July 2020 to answer shareholder questions. 

Trans-Siberian Gold Plc (TSG.L) Announced that the development of Vein 25 ("V25") in the East Zone of the Company's operating 
Asacha Gold Mine is progressing well. An exploratory adit has accessed V25 and exploratory drifts 
cutting across and along the strike of the ore body have been started at levels 170 and 200. These 
workings total approximately 240 metres. A transportation adit of approximately 59 metres in length 
has also been completed. The total volume of mine development on V25 completed to date is 
approximately 15,400m3. Since April 2020, approximately 9,488 tonnes of ore with an average gold 
grade of 19.8 g/t have been extracted from Vein 25 and processed producing approximately 6,028 oz 
of gold. The Group is pleased to report that mine development works are well advanced. V25 is 
located in the East Zone of the Asacha Gold Mine and has not been previously mined. 

Tremor International Limited 
(TRMR.L) 

Announced that Chris Stibbs, currently Non-Executive Director of Tremor, will be appointed Non-
Executive Chairman of the Company on 1 September 2020. 

Trinity Exploration & Production 
Plc (TRIN.L) 

Announced the partial vesting of the one-off awards made under the Long Term Incentive Plan 
("LTIP") on 25 August 2017. Further to the announcement of 25 August 2017, informing the Market 
that the Company had issued certain awards under its LTIP to the Executive Directors and other key 
employees ("Management"), the Company announces the partial vesting of these awards as a result 
of satisfying a portion of the performance criteria established at the time of the grant. The Options are 
due to vest on 30 June 2022, subject to meeting a series of predetermined performance criteria. 
However, the Options can also vest in whole or in part on 30 June 2020 or 30 June 2021, to the extent 
that the relevant performance conditions have been met. 
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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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