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   UK Broker Upgrades / Downgrades 

  

   Key UK Corporate Snapshots Today 
 

Accsys Technologies Plc (AXS.L) Announced that it has appointed Alexander Wessels as a Non-Executive Director of the company and 

he would join the Board immediately following the Company's Annual General Meeting in September 

2020, becoming a member of the Nomination, Remuneration and Audit Committees. 

Alliance Pharma Plc (APH.L) Announced, in its trading update for the six months ended 30 June 2020, that the Group's see-through 

revenue for the first half of 2020 was £65.30 million, 7.0% lower than the same period last year and 

7.0% lower on a constant currency basis. Based on trading in the year to date, the Board expects 

revenue and underlying profit before tax for the full year to be in line with market expectations. Free 

cash flow for the first half of 2020 remained robust at £10.50 million, with net debt reducing by £7.00 

million to £52.20 million as at 30 June 2020. Leverage (adjusted net debt/proforma EBITDA) reduced 

to 1.34 times at the end of June and the company expects this to reduce further in the second half of 

the year. 

Assura Plc (AGR.L) Announced that 676,549 new ordinary shares (the "new shares") have been issued to the Assura Plc 

Employee Benefit Trust in order to satisfy the awards pursuant to the 2017 Performance Share Plan. 

Application has therefore been made for the admission of the New Shares to the Official List of the UK 

Listing Authority and to trading on the London Stock Exchange's market for listed securities.  

Audioboom Group Plc (BOOM.L) Announced, in its unaudited half-year results for the six months ended 30 June 2020, that its total 

revenue stood at $11.83 million, compared to $9.84 million in the preceding year. Loss after tax was 

$2.00 million compared to $2.77 million. The company’s diluted loss per share was 14.00c, compared 

to 23.00c. 

AVEVA Group Plc (AVV.L) Announced that it would be holding its Annual General Meeting today. Moreover, the AGM would be a 

closed meeting, whilst satisfying the minimum quorum of shareholders as stated in the company's 

articles of association. 

Accsys Technologies Plc (AXS.L) Announced that it has appointed Alexander Wessels as a Non-Executive Director of the company and 

he would join the Board immediately following the Company's Annual General Meeting in September 

2020, becoming a member of the Nomination, Remuneration and Audit Committees. 

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

Upgrades       

BEZ Beazley Plc Peel Hunt Reduce Reduce 320 340 

FUTR Future Plc Deutsche Bank Buy Buy 1659 1690 

IHP Intellego Holdings Plc Peel Hunt Add Add 510 540 

PMO Premier Oil Plc Peel Hunt Buy Buy 35 50 

RCN Redcentric Plc finnCap Corporate Corporate 160 170 

Downgrades       

BAB Babcock International Group Plc Barclays Capital Overweight Overweight 419 347 

Initiate/Reiterate       

AV. Aviva Plc Deutsche Bank Hold Hold 350 350 

BHP BHP Group Plc Jefferies International Hold Hold 1700 1700 

CAML Central Asia Metals Plc Peel Hunt Buy Buy 255 255 

GRG Greggs Plc Peel Hunt Sell Sell 1500 1500 

INF Informa Plc Barclays Capital Overweight Overweight 500 500 

MONY Moneysupermarket.com Group Plc Barclays Capital Overweight Overweight 305 305 

MPE MP Evans Group Plc Peel Hunt Buy Buy 906 906 
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 BB Healthcare Trust Plc (BBH.L) Announced, in its half yearly financial report for the six months ended 31 May 2020, that during the 

period under review, the company's share price and NAV increased 10.3% and 11.4% respectively. 

Including the final dividend for the financial year ended 2019, the company's shares delivered a total 

return of 12.2%. The total NAV return (i.e. assuming reinvestment of dividends) was 13.3%. In 

comparison, the Index delivered total return in sterling of 12.0% over the same period. 

Begbies Traynor Group Plc 
(BEG.L) 

Announced, in its final results for the year ended 30 April 2020, that revenues rose to £70.5 million 

from £601 million recorded in the previous year. Profit after tax narrowed to £0.9 million from £2.2 

million. The board is pleased to recommend (subject to shareholder approval at the company's annual 

general meeting scheduled for 17 September 2020) an 8% increase in the total dividend for the year to 

2.8p (2019: 2.6p), representing our third consecutive year of dividend growth. Separately, the 

company announced that the board has made a grant of nominal value share options over 4,275,000 

ordinary shares in the group ("Options") pursuant to the Group's Share Option Scheme 2013. 

Following the exercise of the Options there is an additional two-year holding period for the shares. The 

remaining options over 3,775,000 ordinary shares have been granted to members of the Group's 

business recovery and financial advisory partner group and senior Group employees. These options 

have similar stretching financial performance measures. If all of the Options were exercised in full, this 

would represent approximately 3.3% of the Group's issued share capital.    

BHP Group Plc (BHP.L) Announced, in its operational review for the year ended 30 June 2020, that it has met full year 

production guidance for iron ore, metallurgical coal and our operated copper and energy coal assets. 

Meanwhile, petroleum production marginally below guidance with lower than expected gas demand 

due to the impact of COVID-19 in the June 2020 quarter. Further, record production was achieved at 

Western Australia Iron Ore (WAIO), Caval Ridge and Poitrel despite impacts from wet weather and 

COVID-19, while record coal was mined at Broadmeadow and record average concentrator 

throughput was delivered at Escondida. Additionally, it would provide updated capital and exploration 

expenditure guidance for the 2021 financial year with its full year results. 

Bidstack Group Plc (BIDS.L) Announced, in its trading update for the six months ended 30 June 2020, that interim results for the six 

months ended 30 June 2020 are expected to include unaudited revenues in the region of £0.275 

million. In addition, available unaudited cash as at 30 June 2020 was approximately £5.9 million. The 

company has attracted advertising campaigns from the US, mainland Europe and the UK. Customers 

are moving beyond initial test spends and the size and scope of proposed advertising campaigns has 

increased significantly.   

Cairn Energy Plc (CNE.L) Announced an update on its proceedings against the Government of India under the UK-India Bilateral 

Investment Treaty. The Arbitral Tribunal has indicated that, whilst it has encountered some difficulties 

created by the Covid-19 pandemic, it does not expect significant delays and hopes to remain 

reasonably within the lead-time it had anticipated. Whilst it is not yet able to commit to a specific date 

for its ruling, it expects a release of the Award after the end of the summer. Moreover, it continued with 

a high level of confidence in the arbitration and is seeking full restitution for losses of more than 

US$1.4 billion. 

Capital & Counties Properties Plc 
(CAPC.L) 

Announced, in its trading statement, that as at 30 June 2020, Covent Garden total property value was 

£2.2 billion, representing a 17% like-for-like decrease (31 December 2019: £2.6 billion). Substantially 

all of the valuation movement relates to the retail, leisure and F&B (food and beverage) portfolio which 

represents 75% of total property value. On 23 March 2020 the majority of retail and F&B tenants 

closed across the estate. Throughout this period of COVID-19 uncertainty, Capco's priority has been 

the health and safety of its people, customers and visitors. Capco began the year with a strong leasing 

pipeline however activity levels were affected significantly by the pandemic from early February 

onwards. 22 leasing transactions completed with a rental value of £2.7 million (H1 2019: £13.0 

million). During this challenging period a small number of tenants have entered into administration 

representing £3.0 million of passing rent. EPRA vacancy has increased by 0.9 percentage points to 

4.1% (31 December 2019: 3.2%). Approximately 12% of ERV is in or is held for development or 

refurbishment (31 December 2019: 8%). Opportunities will be taken to ensure that the best possible 

tenant line-up is maintained across the estate. Notwithstanding the significant disruption to the 

occupational market, leasing interest in the Covent Garden estate has been encouraging. Capco 

remains confident in its tenant mix, continuing to focus on concepts with strong financial covenants, 

differentiated offerings, successful multi-channel programmes, close customer relationships and 

brands that recognise the value of high-profile locations with a complementary leisure and dining 

offering.   
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 Chariot Oil & Gas Limited 

(CHAR.L) 
Announced that Larry Bottomley, has stepped down from his position as CEO of the company with 

immediate effect. 

Collagen Solutions Plc (COS.L) Announced an update to its order book/contracted development revenues following the signing of a 

significant new contract. The company has performed well, and has recently finalised a number of 

contracts, including the Novabone supply agreement announced on 7 July and a new supply 

agreement with an existing client for a long-term supply with larger contracted volumes as at 15 July 

2020. With the new contract in place, the Company now has orders or contracted development 

milestones for FY 2021, together with revenue already recognised through the first three months of the 

financial year, worth approximately £4.3 million (representing 108% of the sales in the last financial 

year). 

Conroy Gold and Natural 
Resources Plc (CGNR.L) 

Announced that it has on 20th July 2020 entered into non-binding Heads of Terms (HoT) regarding a 

proposed joint venture between the Company and Anglo Asian Mining PLC (Anglo Asian) (the Joint 

Venture Agreement). The Joint Venture’s goal is the development of a gold mine and further 

exploration and development of a series of gold targets along the 65km (40 mile) district scale gold 

trend that the Company has discovered in the Longford – Down Massif in Ireland. 

ContourGlobal Plc (GLO.L) Announced that its H1 results, including the dividend for the second quarter, will be released on 10 

August 2020.  

Eleco Plc (ELCO.L) Announced that following almost unanimous approval by shareholders at the Annual General Meeting 

of the company held on 4 June 2020, Elecosoft Plc has changed its name to Eleco Plc. The 

company's change of name has now been registered at companies House and is effective from 

Tuesday 21 July 2020. 

Ergomed Plc (ERGO.L) Announced, in its 1H20 trading update, that total revenue increased by 14.8% to £40.4 million. Service 

fee revenues, excluding revenue from the recently acquired PrimeVigilance USA, pass-through 

revenues and H1 2019 one-off revenues of £1.6 million relating to change orders and the 

implementation of IFRS 15, increased by 18.0% over H1 2019. Moreover, revenues in PrimeVigilance, 

the pharmacovigilance (PV) business, increased by 62.1% to £26.1 million from £16.1 million in H1 

2019. The underlying increase was 36.0%, excluding £4.2 million revenues from the now fully 

integrated PrimeVigilance USA business. Meanwhile, the Contract Research Outsourcing (CRO) 

business saw its underlying service fee revenue decline 6.7% from £11.9 million in H1 2019 to £11.1 

million. Total CRO revenues decreased from £19.0 million in H1 2019 to £14.3 million due to the 

Covid-19 impact on pass-through revenues and the inclusion in H1 2019 of the £1.6 million one-off 

revenue uplift referred to above. 

Euromoney Institutional Investor 
Plc (ERM.L) 

Announced a trading update for the nine months ended 30 June 2020. Trading in the period since the 

announcement of its half-year results has been in line with recent trends. It has made excellent 

progress controlling costs, including reducing the committed costs that relate to previously announced 

cancelled and postponed events. Revenue for the nine months ended 30 June 2020 was £255.4 

million (2019: £295.8 million). Events cancelled and postponed as a result of covid-19 reduced 

revenue growth by 16ppt. On an underlying basis revenue declined 2% as continued growth in the 

Pricing and Data & Market Intelligence segments was offset by ongoing challenges in Asset 

Management. Euromoney's financial position remains strong. Net cash at the end of June 2020 

increased to £13.9 million. 

GVC Holdings Plc (GVC.L) Announced that GVC Holdings (UK) Limited, a subsidiary of GVC Holdings Plc, received an order 

requiring it to produce information to HM Revenue & Customs relating to the group's former Turkish 

facing online gambling business. 

HICL Infrastructure Plc (HICL.L) Announced that it has agreed to acquire the remaining 50.0% interest in the M17/M18 Gort to Tuam 

Road PPP in the Republic of Ireland from the Marguerite I Fund. The consideration is €41.00 million 

and the transaction is expected to complete by the end of September. The project is a 28-year road 

concession to design, finance, construct and maintain a new 57km dual carriageway section of the 

M17/M18 between Gort and Tuam in County Galway on the west coast of Ireland. The client is 

Transport Infrastructure Ireland. Construction works were completed in December 2017. The project is 

operational and receives availability revenue payments, not dependent on usage of the road. HICL 

acquired an initial 10.0% interest in the project at financial close in 2014, and an additional 40.0% 

interest in 2019. With completion of this incremental investment, HICL will hold a 100.0% interest. 
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 IntegraFin Holdings Plc (IHP.L) Announced the quarterly Funds Under Direction update for Transact - the award-winning platform 

providing services to UK clients and their financial advisers. On 30 June 2020 FUD totalled £39,711 

million, representing an increase of 13.5% over the quarter and an increase of 5.1% over the financial 

year to date. Over the quarter the FTSE All Share Index rose by 9.8% and the MSCI World Index rose 

by 19.3%. 

Intermediate Capital Group Plc 
(ICP.L) 

Announced, in its trading statement for the period to 30 June 2020, that total AUM increased 1% over 

the three months to 30 June 2020 to €45.6bn, including €2.3 billion balance sheet investment portfolio. 

It has made an encouraging start to the fundraising year, with €1.2 billion of new money raised despite 

the longer onboarding process in place since the start of the pandemic. It saw further inflows for its 

Senior Debt Partners strategy, net inflows across our Capital Market strategies, and raised €0.2 billion 

for its Asia Pacific strategy. In addition, it priced a €0.4 billion European CLO in March which closed in 

the current quarter. 

Judges Scientific Plc (JDG.L) Announced, in its half-year trading update, that the main adverse impact of COVID-19 has been, and 

continues to be, on order intake. Across the Group, organic order intake for the 6 months to 30 June 

was down 17.3% compared to the same period in 2019, caused by the closure of universities, the 

cancellation of scientific conferences and the inability to travel. This reduction in order intake has not 

been evenly spread across its key geographies with the UK decreasing 5.0%, China/Hong Kong and 

the Rest of Europe each down 7.0%; North America down 32.0% and the Rest of the World down 

24.0%. Order intake also varied considerably from business to business. 

Kape Technologies Plc (KAPE.L) Announced, in its trading update for the half year to 30 June 2020, that the Group continued to trade 

strongly through the first half, in line with management's expectations. Kape benefitted from higher 

demand for its privacy-based software solutions due to increased remote working and a full six months 

of contribution from PIA. 1H20 revenue is expected to be c. $59.00 million, up 97.0%, and 12.0% on a 

proforma basis. Recurring revenue represented c. 90.0% of Group revenue. Adjusted EBITDA is 

expected to be c. $16.10 million, up 180.0%. Adjusted EBITDA margin increased to 27.3%. 

Midwich Group Plc (MIDW.L) Announced a trading update for the six months ended 30 June 2020 (H1 2020). Trading in much of the 

period was impacted significantly by the coronavirus pandemic.  As a result, Group revenue for H1 

2020 is expected to be around 4% below the same period last year, with a decline in underlying sales 

of around 22%.  Due to product mix, gross margins are also expected to be up to 2.5 percentage 

points lower. Market conditions for the Group's products and services are likely to remain significantly 

impacted by the development of the pandemic for the remainder of 2020. Whilst continuing to ensure 

the ongoing financial strength of the business, the Board is now putting increasing focus on ensuring 

the Group is best able to capitalise on trading conditions in 2021 and thereby continue the long-term 

momentum that was generated up to 2019. The Board believes that the Group's high value add 

specialist distribution model remains fundamentally valid, and that Midwich's strong technical skills 

combined with product breadth and geographical spread means that the business is well placed for 

future growth. Moreover, it will announce its half year results for the six months ended 30 June 2020 

on 8 September 2020. 

Panoply Holdings Plc (TPX.L) Announced, in its trading update, that coming off the back of a very strong Q4 FY20 and with 

momentum continuing into Q2 FY21, the Board believes the results reflect a structural change in 

public sector procurement. As in previous years, the group also expects the current fiscal year to be 

second-half weighted, reflecting the scheduling of public sector contract renewals. As a result of the 

strong start to the new financial year, in addition to that momentum continuing into Q2, the group now 

expects revenue and adjusted EBITDA for the year to be significantly above current market 

expectations. During Q1 FY21 the Group appointed Simon Wakeman, a business leader with more 

than 20 years' experience in the private and public sector, to the role of Chief Operating Officer. The 

Panoply will announce its unaudited preliminary results for the year ended 31 March 2020 on 30 July 

2020.  

Pollen Street Secured Lending Plc 
(PPSL.L) 

Announced that David Fisher has resigned as a Director of the company with immediate effect from 21 

July 2020. 

PPHE Hotel Group Limited 
(PPH.L) 

Announced that Eli Papouchado, Chairman of the Board of Directors, has appointed his son, Yoav 

Papouchado, as an alternate Director who may act in his absence with immediate effect. This 

appointment has been approved by the Board of Directors of the company.  

Reabold Resources Plc (RBD.L) Announced an update on well flow test operations at the Iecea Mica-1 ("IMIC-1") well in Romania as 
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 part of the 2020 work programme (the "Work Programme"). The Work Programme is being carried out 

by Danube Petroleum Limited ("Danube"), which has a 100% interest in the Parta Sole Risk Area and 

will, on completion of the farmout to Tamaska Oil & Gas have a 50% interest in the Parta Exploration 

Licence. Reabold holds a 50.8% equity interest in Danube. ADX Energy Ltd ("ADX") is the operator of 

IMIC-1. Positive indications of methane gas have been observed from down hole sampling which 

recovered methane gas and drilling fluids from the reservoir based on laboratory compositional 

analysis. The recovery of drilling fluids is a further indication of mud filtrate build up. Ongoing pressure 

build up has been monitored at surface indicating a gradual influx of gas from the reservoir. The well 

head pressure during the past 16 days has increased from 780 psi to 1650 psi. The wireline contractor 

is expected to be back on site on 27 July 2020 to resume pressure monitoring operations on the well. 

The results of down hole pressure monitoring will be required to determine future flow testing 

operations and programmes.  

REACT Group Plc (REAT.L) Announced that it has been awarded a number of contracts from one of its large Facilities 

Management (FM) customers to provide specialist deep cleaning services to a number of sites across 

the United Kingdom. 

Redcentric Plc (RCN.L) Announced, in its full year results for the year ended 31 March 2020, that revenues fell to £87.5 million 

from £93.2 million recorded in the same period last year. Loss after tax widened to £10.6 million from 

£2.0 million. The diluted loss per share stood at 7.14p up from 1.32p. 

SDI Group Plc (SDI.L) Announced, in its final audited results for the year ended 30 April 2020, that revenues rose to £24.5 

million from £17.4 million posted in the preceding year. The company’s profit before tax stood at £3.3 

million, compared to a profit of £2.1 million reported in the previous year. The basic earnings per share 

stood at 2.66p compared to earnings of 2.10p reported in the previous year. The company’s cash and 

cash equivalents stood at £5.3 million (2019: £2.5 million). It further announced that CEO Mike 

Creedon and CFO Jon Abell will provide a live presentation relating to its final results, for the year 

ended 30 April 2020, via the Investor Meet Company platform on Friday 24 July 2020.  

Silence Therapeutics Plc (SLN.L) Announced that the company management will be participating in three virtual conferences in August.   

Synairgen Plc (SNG.L) Announced that the trial of SNG001 in hospitalised COVID-19 patients is a Phase II trial (as clearly 

stated in the announcements of 18 and 25 March).  A Phase II trial is designed to test the efficacy of a 

drug and takes place before the drug is approved or able to be marketed. The company will be 

working with the regulators and other key groups to progress this potential COVID-19 treatment as 

rapidly as possible.  As with any drug undergoing clinical trials, it will require regulatory approval 

before SNG001 can be marketed on a commercial basis. 

TalkTalk Telecom Group Plc 
(TALK.L) 

Announced, in its trading update for the 3 months to 30 June 2020, that headline revenue (excluding 

Carrier and Off-net) stood at £358.00 million. Contraction in revenue was primarily due to the COVID-

19 impact (trading restrictions and cancellation of live sports) and ongoing industry-wide declines in 

Voice usage exacerbated by lockdown. The revenue decline, and consequently margin, has been 

offset by incremental and ongoing cost savings of a similar amount, with all key cost areas significantly 

lower year on year. June and July have seen trading recovery and significant ARPU improvement. The 

company expects ARPU to continue to improve through the remainder of the year, driven by growth of 

Fibre and Ethernet products. 

Thor Mining Plc (THR.L) Announced, in its high grade uranium and vanadium assay results from Colorado mineral claims held 

by American Vanadium Pty Ltd (AVU), that the 13 assay results averaged 0.706% U3O8 and 1.36% 

V2O5. Further, four samples assayed 1.0% U3O8 or greater with a best uranium assay of 1.25% 

U3O8. Additionally, three samples assayed over 2% V2O5 with a best vanadium assay of 3.47% 

V2O5. Also, samples previously tested and reported were also assayed in the Hazen laboratory with 

results slightly above, but broadly confirming the earlier report. 

TP Group Plc (TPG.L) Announced that its subsidiary Sapienza Consulting has received a further series of work orders under 

its extended framework contract with the European Space Agency (ESA), announced 24 March 2020. 

The newly received work orders are worth in excess of €9 million and relate to a range ESA 

programmes at the European Space Technology Centre (ESTEC) at Nordwijk in the Netherlands. This 

is in addition to the €18 million of works orders announced on 18 June 2020.  

Trainline Plc (TRN.L) Announced the appointment of Jody Ford to serve in the newly created role of Chief Operating Officer, 

effective 21st September, 2020. Jody will join the Board and report into CEO Clare Gilmartin.  
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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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