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   UK Broker Upgrades / Downgrades 

  

   Key UK Corporate Snapshots Today 
 

Arsenal Capital Management LP Announced that Pharma Value Demonstration Bidco Limited and Cello Health plc announced earlier 
that they had reached agreement on the terms of a recommended all cash offer for the entire issued 
and to be issued share capital of Cello to be made by Bidco. Bidco received additional irrevocable 
undertakings from Allan Rich, Owen Williams and Christina Williams in respect of 979,785 Cello 
Shares, 1,280,993 Cello Shares and 222,378 Cello Shares, respectively, representing approximately 
0.9%, 1.2% and 0.2%, respectively, of the existing issued share capital of Cello, to vote in favour of 
the Scheme at the Court Meeting and the resolutions relating to the acquisition at the Cello General 
Meeting. As a result, Bidco has now received irrevocable undertakings in respect of an aggregate of 
31,485,081 Cello Shares, representing approximately 29.5% of the existing issued share capital of  

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

Upgrades       

AAL Anglo American Plc Barclays Capital Overweight Overweight 2400 2550 

BHP BHP Group Plc Barclays Capital Overweight Overweight 1550 1850 

BRK Brooks Macdonald Group Plc Peel Hunt Buy Buy 2210 2505 

BRW Brewin Dolphin Holdings Plc Peel Hunt Buy Buy 310 360 

CAY Charles Stanley Group Plc Peel Hunt Buy Buy 320 340 

FEVR Fevertree Drinks Plc Liberum Capital Buy Buy 1675 2570 

GFS G4S Plc Deutsche Bank Hold Hold 120 140 

RAT Rathbone Brothers Plc Peel Hunt Buy Buy 2230 2425 

Downgrades       

ANTO Antofagasta Plc Barclays Capital Underweight Underweight 740 725 

BDEV Barratt Developments Plc Peel Hunt Hold Hold 805 575 

BWY Bellway Plc Peel Hunt Add Add 4330 2750 

CSP Countryside Properties Plc Peel Hunt Buy Buy 530 370 

MCS McCarthy & Stone Plc Peel Hunt Buy Buy 180 105 

PSN Persimmon Plc Peel Hunt Add Add 2830 2730 

TW. Taylor Wimpey Plc Peel Hunt Hold Hold 230 150 

VTY Vistry Group PLC Peel Hunt Buy Buy 1520 1035 

Initiate/Reiterate       

BEZ Beazley Plc Peel Hunt Reduce Reduce 320 320 

BKG Berkeley Group Holdings Plc Peel Hunt Add Add 4735 4735 

BOO boohoo.com Plc Peel Hunt Buy Buy 475 475 

BOOT Henry Boot Plc Peel Hunt Buy Buy 285 285 

CRST Crest Nicholson Holdings Plc Peel Hunt Hold Hold 220 220 

CRW Craneware Plc Peel Hunt Buy Buy 3000 3000 

GLE MJ Gleeson Group Plc Peel Hunt Hold Hold 700 700 

HSX Hiscox Ltd Peel Hunt Add Add 810 810 

LRE Lancashire Holdings Ltd Peel Hunt Hold Hold 705 705 

RDW Redrow Plc Peel Hunt Buy Buy 675 675 

WJG Watkin Jones Plc Peel Hunt Buy Buy 250 250 

WTB Whitbread Plc Deutsche Bank Hold Hold 2250 2250 

08 July 2020 

Please contact us for more information 

Click here to open an account 
 

 

mailto:info@guardianstockbrokers.com
https://www.guardianstockbrokers.com/start-trading-now


 

 

Broker Upgrades and Downgrades &  

Key UK Corporate Snapshots 

www.guardianstockbrokers.com 

  

 

2 
 

Click here to open an account 

 
 

 

Cello. 

AstraZeneca Plc (AZN.L) Announced that Lynparza (olaparib) has been approved in the European Union (EU) for patients with 
germline BRCA-mutated (gBRCAm) metastatic pancreatic cancer. The approval by the European 
Commission was based on results from the Phase III POLO trial.v 

boohoo group Plc (BOO.L) Announced that it is committed to doing everything in its power to rebuild the reputation of the textile 
manufacturing industry in Leicester. Further, it is launching an immediate independent review of our 
UK supply chain, led by Alison Levitt QC. Additionally, it is making an initial commitment to invest an 
incremental £10 million to eradicate supply chain malpractice. 

CLS Holdings Plc (CLI.L) Announced, in its trading update for the period 1 January 2020 to 7 July 2020, that the Group's rental 
income in the UK and France is due on a quarterly basis with the current payment due between 24 
June and 1 July. In Germany, rents are due monthly and the current payment was due on 3 July. As at 
30 June 2020, the Group's contractual rents are split 52% in the UK, 33% in Germany and 15% in 
France. In the first quarter it collected 99% of rents due and in the second quarter it has, by 7 July 
2020, collected 96% of the rent due.   

Cohort Plc (CHRT.L) Announced that its wholly owned subsidiary MASS Consultants Ltd (MASS) has been awarded the 
Joint Command and Staff Training (JCAST) contract for UK Strategic Command.  This contract has a 
value in excess of £11 million spread evenly over two years, with a further three one-year options. 
Work on the contract will commence immediately to ensure continuity of service. 

Craneware Plc (CRW.L) Announced that in spite of the disruption caused by COVID-19, the Board expects to report total 
revenue for the year of approximately $71.40 million and adj. EBITDA of approximately $24.50 million. 
Trading in the first 9 months of the year, prior to the outbreak, had been strong, with total sales 
tracking over 30.0% above the prior year. The travel restrictions and lockdowns imposed as a result of 
the outbreak impacted both sales, professional services, project delivery, the completion of renewals 
and the associated up-sales in the final quarter, resulting in total sales for the year being only 
marginally ahead of the prior year at approximately $65.00 million. Customer churn in the year 
remained below 10.0%, in line with its historic norms. 

Dekel Agri-Vision Plc (DKL.L) Announced that it has been advised by Italian manufacturer, Oltremare Srl, that the first shipment of 
milling equipment for its large-scale cashew processing project at Tiebissou in Côte d'Ivoire, has 
departed Italy. The shipment is expected to arrive at the port of Abidjan in Côte d'Ivoire in 
approximately four weeks. 

Diaceutics Plc (DXRX.L) Announced a trading update for the six months ended 30 June 2020. The Group has built on a good 
start to the financial year and trading in the first half is in line with the Board's expectations. Sales for 
the first half increased by 20%. to £5.3 million (H1 2019: £4.4 million), reflecting the historical second 
half weighting of sales within the business.  Net cash at 30 June 2020 was £29.8 million. The Group is 
seeing sustained demand from its blue-chip client base, with steady repeat business. It continues to 
operate highly efficiently with current and pipeline projects largely uninterrupted by the COVID-19 
pandemic. The Company raised £20.5 million (before expenses) with new and existing institutional 
investors. The funds will strengthen its balance sheet in readiness for new growth opportunities. 
During the period, research powered by DXRX was published in five studies at this year's ASCO 
conference. The data from these studies demonstrated the need for improvement in precision 
medicine testing for multiple cancers. 

Distil Plc (DIS.L) Announced an update on trading for the first quarter of its current financial year. Its unaudited year-on-
year first quarter (April - June 2020) revenues increased by 21%. Volumes were flat year-on-year 
primarily due the loss of licensed sales of Blavod Black Vodka in Duty Free and Travel Retail 
throughout April to June following restrictions in international travel globally. However, this was offset 
by an increase in domestic retail sales both in store and on-line across our product range. RedLeg 
Spiced Rum and Blackwoods Gin brands performed strongly both in the UK and our key export 
markets. expectations for the six-month period April to September 2020 versus the same period prior 
year are for revenue to increase by between 75 - 85%, which will allow increased marketing 
investment (including new product development costs including an extension to our ready to serve 
range) to increase by 100 - 120%. Operating Profit is expected in the range of £50k to £70k. 

eEnergy Group Plc (EAAS.L) Announced the implementation of a management incentive plan (MIP) to retain and incentivise key 
management personnel. The MIP is linked to the growth in the value of the company and the forms of 
incentive award to be implemented as part of the MIP comprises of Growth Share Awards, awards 
granted in the form of an immediate beneficial interest to be held by participants in a discrete and 
bespoke class of ordinary shares in eEnergy Holdings Limited, a wholly owned subsidiary of the 
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 company and Share Options, granted in the form of a share option with an exercise price equal to the 

market value of an Ordinary Share at the date of Grant. 

Finablr Plc (FIN.L) Announced that Travelex Financing Plc has today released an update on the Irish Stock Exchange. 

FirstGroup Plc (FGP.L) Announced, in its results for the year ended 31 March 2020, that revenues increased to £7,754.6 
million from £7,126.9 million recorded in the previous year. Loss after tax widened to £324.6 million 
from £108.0 million in the previous year. The Board is not proposing to pay a dividend in FirstGroup 
plc for the year to 31 March 2020 but will continue to review the appropriate timing for restarting 
dividend payments. 

Hurricane Energy Plc (HUR.L) Announced that since the company's last update on 8 June 2020, the 205/21a-6 well on the Lancaster 
field has produced at an average rate of c. 12,000 bopd. The increase in oil production from the 
205/21a-6 well implemented on 5 June 2020 has, as expected, been accompanied by an increase in 
produced water. Prior to commissioning of the Electric Submersible Pumps (ESPs), the volume of 
water production from the 205/21a-6 well represented a water cut of c.11.0% compared to 8.0% 
immediately prior to 5 June. Following the relaxation of COVID-19 restraints on UKCS offshore 
operations, on 3 July 2020, the company began commissioning the ESPs in the Lancaster production 
wells. Both the 205/21a-6 and 205/21a-7z wells are currently flowing with use of the ESPs and 
delivering combined production of c.15,000 bopd. The company plans to continue testing both wells on 
ESPs for a short period of up to two weeks before finalising its near-term production strategy.   

Instem Plc (INS.L) Announced that the company intends to host a live presentation via the Investor Meet company 
platform in the coming weeks. Its date and time would be announced in due course. 

IXICO Plc (IXI.L) Announced its digital attendance at the On Helix Digital conference, organised by One Nucleus, a non-
for-profit Life Sciences & Healthcare organisation supporting institutions, companies and individuals 
working in the sector and connecting them, on the 13-14 July 2020. The company would share a pre-
recorded presentation by Robin Wolz, SVP Science & Innovation at IXICO plc, titled 'Biomarkers for 
CNS clinical trials from imaging and actigraphy.' 

Liontrust Asset Management Plc 
(LIO.L) 

Announced, in its results for the year ended 31 March 2020, that its total revenue stood at £124.03 
million, compared to £97.56 million in the preceding year. Profit after tax was £12.96 million compared 
to £20.06 million. The company’s diluted earnings per share was 23.87p, compared to 38.59p. Also, 
the company announced, in its trading update for the period from 1 April to 30 June 2020, that asset 
under management and advice (AuMA) were £19.30 billion as at close of business on 30 June 2020, 
an increase of 20.0% since the start of the current financial year. Net inflows stood at £971.00 million 
in the three months ended 30 June 2020.  

Marlowe Plc (MRL.L) Announced, in its audited results for the year ended 31 March 2020, that revenues rose to £185.4 
million from £128.5 million posted in the preceding year. The company’s profit before tax stood at £0.5 
million, compared to a profit of £2.0 million reported in the previous year. The basic loss per share 
stood at 0.8p compared to loss of 0.1p reported in the previous year. The company’s cash and cash 
equivalents stood at £7.2 million (2019: £7.7 million). 

Mpac Group Plc (MPAC.L) Announced a COVID-19 and operating update ahead of the release, on 3 September 2020, of its 
unaudited results for the six months ended 30 June 2020. During the pandemic, the health and 
wellbeing of our employees and their families has been and continues to be our primary concern.  The 
creativity and flexibility of our dedicated employees alongside the use of digital technology, remote 
working, social distancing practices and the use of PPE ensured that our facilities were made COVID-
secure early in the outbreak. The Board continues to monitor the impact of the pandemic on Mpac 
and, whilst it remains difficult to predict its duration and scale, all appropriate measures have been put 
in place to reduce operating costs and a 'Fast Recovery' plan has been implemented to ensure that 
Mpac is well positioned to take advantage of opportunities when the market returns to normal levels of 
activity. The Board has successfully taken measures during the outbreak to preserve cash, focus on 
working capital management, deferral of discretionary spend and accessing government support 
where available. 

Open Orphan Plc (ORPH.L) Announced that it is delighted to be attending and presenting at a series of investor events from the 
9th to 11th July 2020. Its Chief Executive Officer, would be in attendance for all of the events and 
would be presenting to update existing and potential investors on the company's business plans for 
2020-2021. 

Orchard Funding Group Plc 
(ORCH.L) 

Announced that Mark Sismey-Durrant, Independent Chairman, has given notice of his resignation from 
the Board of the company and under the terms of his contract will leave the Board on 7 October 2020. 
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 Renalytix AI Plc (RENX.L) Announced that it proposes to distribute shares in its wholly-owned subsidiary, Verici Dx Limited. 

Separately, the company has signed an agreement to become a provider in the America's Choice 
Provider Network. 

Scotgold Resources Limited 
(SGZ.L) 

Announced the following update provided on 12 June 2020, as scheduled the full underground 
development team has now returned to work and blasting activities are being conducted at the high 
grade Cononish Gold and Silver Mine (Cononish). These activities are being conducted in full 
compliance with the Covid-19 Safe Operating Procedures developed. 

SEGRO Plc (SGRO.L) Announced, in an update on the status of rental collections from its UK portfolio associated with the 
UK quarterly payment date of 24 June 2020, that it had received 93% of the £37 million of rent which 
was due on the UK quarterly payment date after adjusting for re-profiled rent agreed with customers. 
Moreover, £9 million of rent ordinarily due on the UK quarterly payment date has been re-profiled, 
mostly to be paid in the second half of 2020. 

Springfield Properties Plc (SPR.L) Announced that Springfield entered the second half of 2019/20 with a strong order book of contracted 
revenue for the period to 31 May 2020 and was experiencing good growth across the business prior to 
the COVID-19 outbreak. However, as a result of the lockdown, Springfield was unable to complete the 
delivery of homes scheduled to take place in April and May 2020, which for the previous two years 
accounted for 30.0% of annual revenue. As a consequence, the majority of private completions 
anticipated for Q4 2019/2020 were postponed into the new financial year. Notwithstanding the lack of 
sales in the last two months of the year, the Group was able to achieve the same level of revenue in 
affordable housing as the prior year. Overall, the Group now expects to report revenue for full year 
2019/20 of approximately £144.00 million. The Group also stated that it expects to report an 
improvement in gross margin for 2019/20 over the prior year and profit before tax of at least £9.00 
million. 

Symphony Environmental 
Technologies Plc (SYM.L) 

Announced the appointment of Zeus Capital Limited as Nominated Adviser and Joint Broker with 
immediate effect. 

Tritax Big Box REIT Plc (BBOX.L) Announced an update on its rent collection and strong financial position. The company's resilient 
portfolio has been reflected in its strong rent collection since the start of the Covid-19 pandemic. The 
company expects that 97% of Q3 2020 rents will be collected by the end of August 2020, out of which 
84% of rents have been paid to date, 13% is scheduled to be collected on a monthly basis over the 
remainder of the quarter and for 3% of rents, we are in discussions with a small number of tenants 
over deferral of rental payments in support of their short-term cash flows during the Covid-19 
pandemic.  

Victrex Plc (VCT.L) Announced, in its Interim Management Statement for the third quarter (Q3) covering the period 1 April 
to 30 June 2020, that overall, Q3 Group sales volume was down 12% to 805 tonnes, with Group 
revenue down 18% to £58.8 million reflecting mix as a key driver. Further, on a year to date basis, 
Group sales volume of 2,797 tonnes is broadly in line with the prior year, with YTD Group revenue of 
£210.3 million down 3%. Moreover, net cash position at 30 June 2020 was slightly ahead of our 
expectations at £72million. 

Yellow Cake Plc (YCA.L) Announced, in its results for the year ended 31 March 2020, that its profit after tax was $12.51 million 
compared to $29.69 million. The company’s diluted earnings per share was 0.14c, compared to 0.63c. 
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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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