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   UK Broker Upgrades / Downgrades 

  

   Key UK Corporate Snapshots Today 
 

Amur Minerals Corporation 
(AMC.L) 

Announced that Mr.Ljupco (Lou) Naumovski is stepping down as a Non-executive Director of the 
company with immediate effect in order to concentrate on his other business interests. Mr.Naumovski 
will continue to support the company as an Advisor to the Board.  

AstraZeneca Plc (AZN.L) Announced that Lynparza (olaparib) has been approved in the US for patients with homologous 
recombination repair (HRR) gene-mutated metastatic castration-resistant prostate cancer (mCRPC). 
The approval by the US Food and Drug Administration (FDA) was based on results from the Phase III 
PROfound trial, which were published in The New England Journal of Medicine. 

Avacta Group Plc (AVCT.L) Announced that it has entered into an exclusive distribution agreement with Medusa19 Limited 
("Medusa19") for direct-to-consumer sales of a saliva-based rapid test for the COVID-19 antigen. 
Avacta recently announced a partnership with Cytiva (formerly GE Healthcare Life Sciences) to 
develop a saliva-based rapid antigen test to indicate whether a person has the COVID-19 infection 
which will be in the form of a simple test strip. The test is intended to give a result within minutes and 
for use by both healthcare professionals and consumers. The Group has agreed an exclusive 
distribution agreement with Medusa19 for the supply of the COVID-19 rapid test direct to consumers 
globally, subject to the necessary regulatory approvals. Medusa19 has been established by Richard 
Hughes and Mahmud Kamani, both founder shareholders of Boohoo.com and shareholders of 
Avacta1, to build a global consumer self-testing business. Avacta recently announced that it rapidly 
developed Affimer reagents that detect the SARS-COV-2 virus spike protein and it has now supplied 
those to Cytiva for test development. The Group is intending to establish further rapid test strip 
manufacturing partners in anticipation of a very high demand for the COVID-19 antigen test.     

Bango Plc (BGO.L) Announced it has successfully launched carrier billing routes in the Google Play store for new 
operators in Asia, Latin America and Africa. Millions of customers in Peru, Hong Kong and South 
Africa can now pay for the massive array of content and services in Google Play, charging the cost to 
their phone bill, all powered by the Bango Platform. In the space of six weeks, Direct Carrier Billing in 
the Google Play store has been enabled through the Bango Platform for subscribers of Entel in Peru, 
Sun Mobile in Hong Kong and MTN in South Africa. Pre and post-paid subscribers can now simply 
click-to-buy using carrier billing for instant access to their favorite games, music, movies and more. 

Cello Health Plc (CLL.L) Announced, in its Annual General Meeting, that the company had a good first quarter, with solid 
overall growth in net revenue. The Cello Health division delivered strong overall net revenue and profit 
growth for the first quarter, along with good like-for-like growth. Since the adjustment to remote 
working necessary in March following the outbreak of COVID-19, the business has continued to make 
progress. Overall bookings visibility and the new project win rate have been maintained. Performance  
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BT.A BT Group Plc Deutsche Bank Hold Hold 110 125 
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of the US business has been notably robust. Despite the serious impact of COVID-19 on the general 

business environment, the Board is pleased with the overall progress made so far by the Group in 

maintaining revenue streams and with the effectiveness of cost control measures.   

Coats Group Plc (COA.L) Announced that Group sales for the period declined 17.0% year-on-year on a CER basis, which 
reflected a 21.0% organic decline and a 4.0% contribution from the acquisition of Pharr High 
Performance Yarns (Pharr HP) which was bought in February. The 17.0% year-on-year decline on a 
CER basis consisted of 23.0% decline in Apparel and Footwear (A&F), with some offset from 
Performance Materials (PM) which grew 6.0% (including the initial contribution from Pharr HP).  On a 
reported basis, Group sales for the period declined 19.0%; the marginal headwind vs CER rates being 
due to the recent depreciation in the Indian Rupee, Brazilian Real, and Turkish Lira.   The 17.0% CER 
decline in Group sales for the period included a decline of 50.0% in April as the wider demand and 
supply disruptions from COVID-19 impacted the Group, as anticipated. As at 30 April 2020, the 
company’s net debt (excluding IFRS16) was $253.00 million.   

Collagen Solutions Plc (COS.L) Announced a received a mix of loan and grant funding based on those governments' COVID-19 
economic support programmes. It received $240,000 in U.S. Government backed loan funding through 
one of the Company's banking providers.  This loan has a two-year term with an interest rate of 1.0% 
per year, with payments of principal and interest deferred for the first six months. The loan may be 
forgiven in whole or in part if used for eligible purposes including payroll and rent in the US in the first 
eight weeks of the term. Collagen Solutions NZ also received NZ$35,000 from the New Zealand 
Ministry for Social Development's Wage Subsidy Scheme, which does not need to be repaid provided 
the scheme criteria are met. The company believes these criteria will be met, and therefore this 
subsidy is also a form of grant.  

Creo Medical Group Plc (CREO.L) Announced that it has signed a commercialisation agreement with the Department of Health and 
Social Care to provide NHS Hospitals with access to the company's CROMA Advanced Energy 
Platform (CROMA) and associated devices for use in Gastrointestinal (GI) therapeutic endoscopy at 
preferential rates for a limited period. 

Ebiquity Plc (EBQ.L) Announced, in its preliminary results for the 12 months ended 31 December 2019, that its total 
revenue stood at £68.73 million, compared to £69.37 million in the preceding year. Loss after tax was 
£6.54 million compared to £4.49 million. The company’s diluted loss per share was 8.79p, compared 
to 6.35p.   

Echo Energy Plc (ECHO.L) Announced an operational update regarding the company's producing assets at Santa Cruz Sur. Daily 
production and operations in the field have continued uninterrupted, delivering produced gas to 
customers. Production levels remain, and are expected to remain, in line with the company's 
expectations with net production 2020 year to date, over the period from 1 January to 17 May 2020, of 
an aggregate of 310,474 barrels of oil equivalent (including 59,779 barrels of oil and condensate and 
1,504 million standard cubic feet of gas), an average production rate of 2,250 barrels of oil equivalent 
per day.   

Eden Research Plc (EDEN.L) Announced that its commercial partner, Eastman Chemical Company (Eastman), has received a 
repeat of the emergency authorisation for Cedroz™ in the key territory of Italy and the full approval of 
Cedroz in the Netherlands. Separately, the company has been notified that in Greece, the list of 
authorised uses for Mevalone™ has been expanded to include several minor diseases on olives and 
tomatoes. 

Experian Plc (EXPN.L) Announced, in its final results for the year ended 31 March 2020, that revenues rose to $5.2 billion 
from $4.9 billion posted in the preceding year. The company’s profit before tax stood at $942 million, 
compared to a profit of $957 million reported in the previous year. The basic earnings per share stood 
at 74.8c, compared to earnings of 76.9c reported in the previous year. 

finnCap Group Plc (FCAP.L) Announced that Richard Snow has commenced his employment as the Group's Chief Financial Officer 
and has been appointed to the Board. The company also announces that Ms.Vin Murria has resigned 
from the company's Board with immediate effect to allow her to focus more on her other interests.  

Frenkel Topping Group Plc 
(FEN.L) 

Announced that it has the appointed Christopher Mills as a Non-executive Director of the company 
with immediate effect. 

Frontier Developments Plc 
(FDEV.L) 

Announced, in its trading update for the financial year ending 31 May 2020, that the Board now 
expects operating profit for FY20, as reported under IFRS, to be materially ahead of the top of the 
previous guidance range of £11-13 million, as a result of revenue being above the top of the previous 
guidance range of £65-73 million. In recent months demand for its immersive and creative games has 
increased as a result of Covid-19 lockdowns around the world. Demand during May has continued to 
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 be high, which is providing a strong finish to the financial year. All four games, Elite Dangerous, Planet 

Coaster, Jurassic World Evolution and Planet Zoo, have each provided significant revenue 
contributions in FY20 through both base game sales and paid-downloadable content (PDLC). 

Great Portland Estates Plc 
(GPOR.L) 

Announced, in its annual results for the year ended 31 March 2020, that revenues fell to £102.4 million 
from £112.4 million recorded in the same period last year. Profit after tax widened to £51.8 million from 
£49.5 million. The diluted earnings per share stood at 20.0p up from 17.1p. The board has declared a 
final dividend of 7.9p per share which would be paid, subject to shareholder approval, on 28 July 2020 
to shareholders on the register on 29 May 2020. Separately, the company has announced that Exane 
SA has pre-let 39,970 sq ft of office space in its development at 1 Newman Street and 70/88 Oxford 
Street, W1 as headquarters for its Exane BNP Paribas Cash Equities business. Separately, the 
company has announced the launch of ‘The Time is Now’, its sustainability statement of intent. 
Separately, the company announced it has established a Community Fund to support some of the 
most vulnerable people in London at this unprecedented time.  

HICL Infrastructure Plc (HICL.L) Announced, in its annual results for the year ended 31 March 2020, that the target dividend of 8.25p 
per share for the year ended 31 March 2020 has been declared and is fully cash covered. Solid 
underlying portfolio performance1 was offset by a combination of external factors: the exceptional 
impact of Covid-19 on HICL's demand-based assets.  The Directors' valuation of the portfolio on an 
Investment Basis at 31 March 2020 was £2,888.5 million (2019: £2,998.9 million), and £2,837.9 million 
(2019: £4,821.2 million) on an IFRS Basis.  In light of the impact of Covid-19, the Board has revised 
the target dividend guidance for the year ending 31 March 2021 to 8.25p per share, maintaining the 
level of dividend paid in the year to 31 March 2020. The Board will revisit guidance for the year ending 
31 March 2022 when the timing and extent of economic recovery becomes clearer. During the year, 
HICL strengthened an already robust balance sheet, raising £117 million in two capital raises and 
successfully refinancing the RCF, with £321 million of available drawings under the facility.  

IXICO Plc (IXI.L) Announced, in its interim results for the six months ended 31 March 2020, that revenues rose to £4.5 
million from £3.4 million recorded in the same period last year. Profit after tax widened to £475,000 
from £215,000. The diluted earnings per share stood at 1.0p up from 0.46p.   

Jersey Oil and Gas Plc (JOG.L) Announced that it has completed the transaction to acquire operatorship of and a 70% working interest 
in Licence P2170 (Blocks 20/5b and 21/1d) from Equinor UK Ltd. Moreover, the consideration for the 
acquisition consists of two milestone payments and a royalty based on volumes produced from the 
Verbier Upper Jurassic (J62-J64) reservoir oil discovery.  

Marks & Spencer Group Plc 
(MKS.L) 

Announced, in its full year results for 52 weeks ended 28 March 2020, that revenues fell to £10.4 
billion from £10.2 billion posted in the same period preceding year. The company’s profit before tax 
stood at £67.2 million, compared to a profit of £84.2 million reported in the previous year. The basic 
earnings per share stood at 1.3p compared to earnings of 2.5p reported in the previous year. The 
company’s cash and cash equivalents stood at £248 million (2019: £285 million).  

Metal Tiger Plc (MTR.L) Announced that, further to the company’s announcement of 17 December 2019, it has entered into a 
further equity derivative collar financing arrangement (Further Financing Arrangement) with the Lender 
pursuant to the Umbrella Facility. The Further Financing Arrangement is secured over, in aggregate, of 
328,798 Sandfire Shares held by Metal Tiger, representing approximately 0.18% of Sandfire’s issued 
share capital.  

Newmark Security Plc (NWT.L) Announced an update on trading for the year ended 30 April 2020 and the impact of COVID-19. 
Trading for the second half of FY19/20 had continued broadly in line with management's expectations, 
with the company only experiencing a slow-down in trading as a result of COVID-19 from the 
beginning of April onwards. As a result, subject to audit, the company expects to report revenue for 
FY19/20 marginally lower than FY18/19 as previously anticipated. Moreover, the slowdown in trading 
was experienced more in the UK than it was in the Company's US operations. During the year, 
Grosvenor Technology ("Grosvenor"), which specialises in data security and privacy, continued with 
strong growth in its Human Capital Management ("HCM") activities and saw a steady progression from 
its Access Control activities. Also, the legacy Access control sales remained stable during the year, 
whilst the latest platform, Janus C4, continued to gain traction in the market. Although the Group's 
divisions have continued to operate, it is not possible at this stage to know what the impact of COVID-
19 will be on trading for the current year.  The company has taken remedial actions available to it, 
including a programme of staff furloughs and temporary pay reductions for all staff, and has been 
liaising with its financial stakeholders. 

Ninety One Plc (N91.L) Announced, in its final results for the year ended 31 March 2020, that net revenues rose to £609.9 
million from £556.9 million recorded in the previous year. Profit after tax widened to £156.0 million 
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 from £139.8 million. The board of directors recommended no further ordinary or special dividends for 

the 2020 financial year.   

OptiBiotix Health Plc (OPTI.L) Announced that the company has entered into a non-exclusive license agreement for its SlimBiome® 
trademark with Evolution_18 ("Evolution_18") and related launch of fibre gummies containing 
OptiBiotix's SlimBiome® proprietary weight management technology. Evolution_18 is a US-based 
company founded by Bobbi Brown who is known for turning a simple makeup line, Bobbi Brown 
Essentials, into a billion-dollar global brand with Estée Lauder Companies 
(https://www.nytimes.com/2018/03/31/style/bobbi-brown-just-bobbi.html).   

PayPoint Plc (PAY.L) Announced that it has appointed Nick Wiles as Chief Executive Officer, while Lewis Alcraft, currently 
Chief Commercial Officer, has been promoted to the position of Chief Operating Officer with 
immediate effect and remains a member of the Executive Board. Moreover, the company announced 
that Rachel Kentleton will step down from her role as Finance Director.  

Playtech Plc (PTEC.L) Announced, in its trading update for the period from 1 January to 30 April 2020, that the company took 
early and decisive action in response to COVID-19 and has performed better than envisaged in its 
update on 19 March 2020. Despite COVID-19 starting to severely impact some of the Group's 
businesses, the results for March as a whole were in line with the company's original pre-COVID-19 
expectations with strong performance from the company's online business including Live Casino, its 
JV partners as well as a particularly strong performance from TradeTech. The company’s online 
Casino, Bingo and Poker businesses have seen significant increases in activity. Its largest Live Casino 
facility, which is in Riga, has remained open throughout the pandemic.  

Rolls-Royce Holdings Plc (RR..L) Announced that the company is proposing a major reorganisation of its business to adapt to the new 
level of demand it is seeing from customers. As a result, it expects the loss of at least 9,000 roles from 
its global workforce of 52,000. In addition to the savings generated from this headcount reduction, it 
will also cut expenditure across plant and property, capital and other indirect cost areas. The proposed 
reorganisation is expected to generate annualised savings of more than £1.3 billion, of which it 
expects headcount to contribute around £700 million. The cash restructuring costs related to these 
actions are likely to be around £800 million, with outflows incurred across 2020 to 2022. 

SDX Energy Plc (SDX.L) Announced, in its unaudited financial and operating results for the three months ended 31 March 
2020, that entitlement production of 8,061 boe/d is 117% higher than 1Q19 and is at, or exceeding, 
2020 guidance. Moroccan drilling campaign has resulted in seven discoveries from nine wells drilled to 
date, with the tenth well, LMS-2, completed and awaiting crew mobilisation for testing. Netback for the 
three months to 31 March 2020 was $12.1 million, 30% higher than the netback of $9.3 million for the 
three months to 31 March 2019. During the second half of March 2020 and into April 2020, COVID-19 
containment restrictions in Morocco temporarily impacted our operations, with three customers being 
required to close their operations. In early May these same customers re-started production, albeit not 
at full capacity, and as at 19 May 2020 had returned to approximately 40% of their pre-closure 
consumption rates.  

Severn Trent Plc (SVT.L) Announced, in its annual results for the year to 31 March 2020, that turnover rose to £1,843.50 million 
from £1,767.40 million recorded in the same period last year. Profit after tax narrowed to £158.80 
million from £315.30 million. The diluted earnings per share stood at 66.3p down from 133.2p. The 
company’s board declared a final dividend of 60.05p per share.   

Silence Therapeutics Plc (SLN.L) Announced that it intends to confidentially submit a registration statement to the United States 
Securities and Exchange Commission (SEC) in connection with a proposed listing of American 
Depositary Shares (ADSs) representing the company's ordinary shares on the Nasdaq Stock Market 
(Nasdaq). Separately, the company has announced the appointment of Investec Bank plc as the 
Company's Nominated Adviser and sole Broker, effective immediately. Separately, Iain Ross has 
agreed to become full time Executive Chairman in order to implement and oversee a number of key 
positive company initiatives in the near future. Moreover, Dr. Giles Campion would become an 
Executive Director of the company with immediate effect.  

TBC Bank Group Plc (TBC.L) Announced, in its 1Q 2020 unaudited consolidated financial results for the three months ended 31 
March 2020, that net interest income rose to GEL208.0 million from GEL201.1 million recorded in the 
previous quarter. Profit after tax widened to GEL152.4 million from GEL133.3 million. Total assets 
amounted to GEL20,030.6 million as of 31 March 2020, up by 32.0% YoY. Moreover, the Board of 
Directors have decided not to recommend the payment of dividends at the upcoming annual general 
meeting. 
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 Vistry Group Plc (VTY.L) Announced, in its update on trading in the period from 1 January 2020 to date, that Vistry Partnerships 

had a strong start to the year, progressing its strategy of accelerating revenue growth and margin 
expansion through an increase in land-led contracting and mixed tenure development. Its partnerships 
business has led its return to site and is the most resilient part of its business in the current market 
conditions given the high proportion of revenue from contracting and pre-sold developments, which 
provides a high level of cash realisation. Over 70% of normal production capacity has already been 
restored as its teams get used to the new COVID-safe operating procedures. In the first 11 weeks of 
trading in 2020, the company saw a strong increase in the average sales rate per site per week, 
accompanied by some positive momentum on pricing. The business first reported a material impact on 
trading from COVID-19 from mid-March. The Group remains financially strong. As at 18 May, the 
Group had net debt of £476 million (21 April 2020: £440 million) and committed banking facilities 
totalling £770 million, with well spread maturities out to 2027.  

W.H. Ireland Group Plc (WHI.L) Announced that Tim Steel has now stepped down as Chairman and Non-Executive Director of the 
Company with immediate effect. The company confirmed that, Phillip Shelley, a Non-Executive 
Director has agreed to assume the duties of acting Non-Executive Chairman (a position which is 
subject to the approval of the FCA).  

William Hill Plc (WMH.L) Announced that HMRC has confirmed, it will not appeal the upper tier tribunal ruling in the Rank/Done 
Brothers (Betfred) claim that VAT was incorrectly applied to revenues earned from certain gaming 
machines prior to 2013 (the 'VAT challenge'). The group has submitted claims which are substantially 
similar to those provided in the VAT challenge.  Those claims have not yet been subject to the detailed 
evidential and accounting reviews that will need to take place before entitlement to the refund can be 
settled. Nevertheless, the board has considered a number of scenarios which suggest a potential net 
cash recovery of between £125 million and £150 million. As a result of this announcement, it will now 
engage with HMRC to agree the support for, quantum and timing of the refund. 
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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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