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   UK Broker Upgrades / Downgrades 

  

   Key UK Corporate Snapshots Today 
 

Aston Martin Lagonda Global 
Holdings Plc (AML.L) 

Announced, in its update on actions to improve the cost efficiency of the business, in alignment with its 
strategic plan to deliver profitable growth, operating as a true luxury car brand, that the company 
would shortly launch a consultation process on proposals to reduce employee numbers by up to 500, 
reflecting lower than originally planned production volumes and improved productivity across the 
business. 

Avacta Group Plc (AVCT.L) Announced in response to substantial institutional interest, its intention to raise gross proceeds of up 
to £45 million by means of a placing  to institutional and other investors, a direct subscription with the 
company and offers to retail and other investors via the PrimaryBid platform of up to 37,500,000 new 
ordinary shares of 10p each in the company, in each case at a price of 120p per share. The Issue 
Price is at a discount of approximately 4.4% to the 30 day volume weighted average price of the 
ordinary shares on AIM on 3 June 2020 , being 125.3p per ordinary share. 

Carnival Plc (CCL.L) Announced that Due to extension of the closure of cruise ports in regions around the world and other 
factors impacting international travel, Princess Cruises is extending its pause in cruise operations. 
Guests currently booked on these canceled voyages, who have paid Princess in full, will have the 
option to receive a refundable Future Cruise Credit (FCC) equivalent to 100% of the cruise fare paid 
plus an additional non-refundable bonus FCC equal to 25% of the cruise fare (not applicable on 
charter voyages). For guests who have not paid in full, Princess will Double the Deposit, providing a 
refundable FCC for the money currently on deposit plus a matching bonus FCC that can be used on 
any voyage through May 1, 2022. For Sea Princess, Sun Princess, and Sapphire Princess May and 
June sailings a different offer was provided.  

Cluff Natural Resources Plc 
(CLNR.L) 

Announced, in its operational and corporate update in relation to its portfolio of UK exploration licences 
ahead of its Annual General Meeting, that Shell and Cluff are fully committed to drilling Pensacola and 
Selene prospects, with drilling anticipated to commence in H2 2021. While, Pensacola is estimated to 
contain P50 prospective resources of 309 Billion Cubic Feet ("BCF") of gas, with nearby infrastructure  

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

Upgrades       

ATYM Atalaya Mining Plc Peel Hunt Buy Buy 230 245 

BLND British Land Co Plc Peel Hunt Add Add 470 500 

LUCE Luceco PLC Liberum Capital Buy Buy 140 170 

SXS Spectris Plc Peel Hunt Buy Buy 2130 2960 

VVO Vivo Energy PLC Credit Suisse Outperform Outperform 112 140 

Downgrades       

IMB Imperial Brands Plc Liberum Capital Buy Buy 2900 2500 

Initiate/Reiterate       

BOWL Hollywood Bowl Group PLC Peel Hunt Add Add 220 220 

CBG Close Brothers Group Plc Peel Hunt Hold Hold 1215 1215 

GMR Gaming Realms PLC Peel Hunt Buy Buy 16 16 

LAND Land Securities Group Plc Peel Hunt Add Add 760 760 

MARS Marston's Plc Peel Hunt Buy Buy 95 95 

OSB OneSavings Bank Plc Peel Hunt Hold Hold 264 264 

OTB On the Beach Group Plc Peel Hunt Buy Buy 400 400 

PAG Paragon Group of Cos Plc Peel Hunt Buy Buy 600 600 

RNK Rank Group Plc Peel Hunt Buy Buy 240 240 

STB Secure Trust Bank Plc Peel Hunt Reduce Reduce 752 752 
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and Selene is estimated to contain P50 prospective resources of 291 BCF of gas in close proximity to 

infrastructure. Moreover, The Company is seeking to begin the farm-out process on a further two of its 

licences in the second half of 2020. Further, the company has applied for multiple licences in the UK 

32nd offshore licensing round, with results expected this summer. Additionally, The company remains 

in a strong financial position with cash of £13.2m as at 31 March 2020, resulting in the Company being 

fully funded for its planned drilling operations. 

Dechra Pharmaceuticals Plc 
(DPH.L) 

Announced the successful completion of the placing of new ordinary shares in the capital of the 
company announced yesterday. A total of 5,132,500 placing shares, representing approximately 5% of 
the existing issued share capital of the company, have been placed by Investec Bank plc, the sole 
bookrunner, at a price of 2600p per placing share, raising gross proceeds of £133.4 million for the 
company. 

Elecosoft Plc (ELCO.L) Announced, in its trading update for the four-month period ended 30 April 2020, that revenues 
decreased in the period by 3 per cent (2 per cent at constant currency) compared to the same period 
in 2019, while Profit before Tax increased in the period by 25 per cent. The company was also cash 
generative in the period and it had a net cash position of £3.1million at 30 April 2020 compared with its 
net cash position of £1.1million at 31 December 2019. 

Euromoney Institutional Investor 
Plc (ERM.L) 

Announced, in its results for the six months ended 31 March 2020, that revenues fell to £186.28 million 
from £184.93 million posted in the same period preceding year. The company’s profit before tax stood 
at £39.34 million, compared to a profit of £46.06 million reported in the previous year. The diluted 
earnings per share stood at 29.7p compared to earnings of 34.3p reported in the previous year. The 
company’s cash and cash equivalents stood at £76.6 million (2019: £49.7 million). 

Hawkwing Plc (HNG.L) Announced, in its financial results for the year ended 31 December 2019, that loss after tax narrowed 
to $0.4 million from $42.8 million recorded in the previous year. The board is not in a position to 
propose a final dividend for the year (2018: $nil). Diluted loss per share stood at $0.003, down from 
$0.298. 

IG Group Holdings Plc (IGG.L) Announced, in its trading update for the fourth quarter of its FY20 financial year and its financial year 
ending 31 May 2020, that quarter to date net trading revenue was estimated to be around £173 
million. Net trading revenue in Q4 FY20 is now estimated to be approximately £259 million, with full 
year net trading revenue anticipated to be approximately £649 million. 

Impax Asset Management Group 
Plc (IPX.L) 

Announced, in its interim results for the six months to 31 March 2020, that its total revenue stood at 
£41.19 million, compared to £33.79 million in the preceding year. Profit after tax was £6.33 million 
compared to £8.02 million. The company’s diluted earnings per share was 4.80p, compared to 6.10p. 

Intermediate Capital Group Plc 
(ICP.L) 

Announced, in its final results for the year ended 31 March 2020, that revenues fell to £413.6 million 
from £464.1 million posted in the same period preceding year. The company’s profit before tax stood 
at £114.5 million, compared to a profit of £182.9 million reported in the previous year. The basic 
earnings per share stood at 38.2 compared to earnings of 63.4 reported in the previous year. The 
company further stated that the board has proposed a final dividend of 35.8p per share. 

Investec Plc (INVP.L) Announced that David van der Walt will be stepping down from the boards of Investec Plc and 
Investec Limited, with effect from 4 June 2020, ahead of his retirement from the Investec Group in 
December 2020. The Board also announced the appointment of Richard Wainwright as an Executive 
Director. 

Jadestone Energy Inc (JSE.L) Announced that is has been granted relief from certain Canadian disclosure obligations effective 
immediately. 

Loungers Plc (LGRS.L) Announced, in its COVID-19 update that alongside providing reassurance and information the 
company has worked hard to ensure we have positively enhanced the culture within the business.  On 
a practical level it has introduced initiatives such as a new app to allow its teams to communicate 
together more easily and to ensure the voice throughout the business is heard. Its engagement with 
customers has been based on supporting them through this difficult time with competitions, acts of 
kindness in the community and reminding them about what makes their Lounge or Cosy Club special. 
It has also surveyed significant numbers of our customers in both Lounge and Cosy Club to 
understand their attitudes towards visiting our venues when it is allowed to re-open. 

Oncimmune Holdings Plc (ONC.L) Announced, in its trading update for 12 months to 31 May 2020, that FY20 has been a pivotal year for 
the company with the company delivering its first full year of trading against its 3 year forward strategy, 
initiated 18 months ago. Recent commercial progress, as demonstrated by the three contracts signed 
with biopharmaceutical companies in Q4 2020, demonstrate management's ability and commitment to 
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 deliver the strategy and unlock the latent value of the company’s immunogenic protein platform 

technology, broadening its reach into patient stratification for therapy. 

Pennon Group Plc (PNN.L) Announced, in its annual results for the year ended 31 March 2020, that revenues fell to £1.39 billion 
from £1.48 billion posted in the preceding year. The company’s profit before tax stood at £301.5 
million, compared to a profit of £260.3 million reported in the previous year. The basic earnings per 
share stood at 47.7p, compared to earnings of 51.1p reported in the previous year. 

Personal Group Holdings Plc 
(PGH.L) 

Announced that the Annual General Meeting of Personal Group is to be held at 2.00pm at John 
Ormond House, 899 Silbury Boulevard, Milton Keynes, MK9 3XL This will be a closed event, 
conducted with the minimum necessary quorum of two shareholders present, and will comprise only 
the formal votes for each resolution set out in the Notice of the AGM. 

PPHE Hotel Group Limited 
(PPH.L) 

Announced, in its business update, that  it has have continued to closely monitor developments across 
all of its operating markets while ensuring readiness to reopen properties and welcome back guests by 
developing comprehensive and tailored operational processes for when various government 
guidelines allow and it is right for us to do so. The group is closely monitoring changes to government 
support, border controls and rules for quarantine in the respective regions. The group has and will 
continue to adapt to market conditions in a manner that preserves cash-on hand, long-term growth 
prospects and is mindful of the culture and values of the group. Additionally, the company announced 
that all conditions precedent for drawdown in connection with the new facility agreement of up to £180 
million to fund the development of art'otel london hoxton, have been satisfied and notice to Gear 
Construction UK Limited has been served under the building contract. This gives the Group the ability 
to drawdown funds under the facility agreement. Piling works have now completed and substructure 
works are underway. 

PureTech Health Plc (PRTC.L) Announced positive feedback from an End of Phase 2 meeting with the US Food and Drug 
Administration (FDA) for its lead programme to treat male androgenetic alopecia. The company plans 
to advance the programme into Phase 3 development this year following the successful safety and 
efficacy optimisation study announced in December 2019. 

SSP Group Plc (SSPG.L) Announced the successful completion of the non-pre-emptive placing of ordinary shares in the capital 
of the company. A total of 3,382,255 new ordinary shares in the capital of the company (the "Placing 
Shares") have been placed by Barclays Bank PLC, acting through its investment bank ("Barclays") at 
a price of 315.2p per Placing Share (the "Placing Price"). Together, the Placing, Subscription and 
Retail Offer of, in aggregate, 3,475,388 new ordinary shares in the capital of the company raised gross 
proceeds of approximately £11.0 million. Following admission, the total number of shares in issue in 
SSP will be 537,859,931. SSP currently holds 263,499 ordinary shares as treasury shares which do 
not carry voting rights, and, therefore, following admission, the total number of voting shares in SSP in 
issue (excluding shares held in treasury) will be 537,596,432. 

Standard Life Aberdeen Plc 
(SLA.L) 

Announced that on Standard Life (Mauritius Holdings) 2006 Limited, a wholly owned subsidiary of the 
company, sold 40,000,0001 shares in HDFC Life on the National Stock Exchange of India Limited and 
the Bombay Stock Exchange Limited. 

Strategic Minerals Plc (SML.L) Announced that the company has raised £1,100,000 before expenses by way of a placing and 
subscription of 244,444,444 new ordinary shares of 0.1p each in the company (Placing Shares) at a 
price of 0.45p per share (Placing Price) (altogether the Placing). The proceeds of the Placing will be 
chiefly used for payment of the remaining balance of consideration of £990,000 due to New Age 
Exploration Limited for the sale of its interest in Cornwall Resources Limited ("CRL"), the holder of the 
Redmoor Tin/Tungsten Project. Additionally, the company has issued an option to subscribe for up to 
22,222,223 new ordinary shares of 0.1p each in the company to its broker, SP Angel Corporate 
Finance LLP ("SP Angel"), exercisable at the Placing Price of 0.4p per share ("Broker Option"). 
Accordingly, up to 22,222,223 new ordinary shares of 0.1p each in the company will be available at a 
price of 0.45p per share for Existing Shareholders to acquire pursuant to the shareholder offer. The 
Broker Option may be exercised in full or in part by SP Angel between 4 June 2020 and 5.00 p.m. on 5 
June 2020. The exercise of the Broker Option shall be at the discretion of SP Angel (with the 
agreement of the Company) and SP Angel is under no obligation to exercise the Broker Option. 

Tricorn Group Plc (TCN.L) Announced, in its trading update, that Revenue and EBITDA* for the six months ended 31 March 2020 
were significantly impacted and are expected to be respectively approximately 20% and 87% lower 
than in the six months ended 30 September 2019. Meanwhile, the group's UK and US facilities 
reopened from 20 April onwards, albeit with reduced staffing levels and employees continuing to work 
from home wherever possible. 
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 Van Elle Holdings Plc (VANL.L) Announced, in its trading update, that trading in April was within the range of scenarios outlined at time 

of the Group's announcement of 9 April 2020 (the 'April Update'), with revenues at approximately 20% 
of pre Covid-19 forecast levels. Group revenues for the year were down approximately 4% compared 
to FY 2019 at approximately £85 million, but the significant, adverse impact of the Covid-19 outbreak 
on the final six weeks of the year impacted FY 2020 profitability such that, subject to audit, the Board 
expects to report an underlying pre-tax loss for the year. Whilst the Board does not yet believe it is 
appropriate to reinstate financial guidance for the year to April 2021, it is pleased to report that, 
following Government guidance regarding a return to work across the wider construction sector, 
customer activity levels within the Group are beginning to increase. As at 31 May 2020, the group had 
cash balances of approximately £12 million. The Group is running an extended audit timetable this 
year, with the preliminary results expected to be announced in late August 2020 and the annual 
general meeting in late September 2020. In addition, the group is also pleased to announce the 
appointment of Frank Nelson as a Non-Executive Director and Chair designate, with effect from 1 July 
2020. 

Wizz Air Holdings Plc (WIZZ.L) Announced passenger and CO2 emission statistics for May 2020. Wizz Air continuously operates at 
the lowest CO2 emissions per passenger/km amongst all competitor airlines, with 57.3 grams per 
passenger/km for the rolling 12 months to 30 May 2020. For the month of May, emissions in grams per 
passenger/km were 38.4% higher due to the drop in load factor, while total CO2 emissions in tonnes 
decreased in line with capacity. 

XP Power Limited (XPP.L) Announced that trading during April and May 2020 has been encouraging. Order intake in April and 
May continued to be strong, building on the levels seen in Q1 and the Group will enter 2H20 with a 
healthy order book. The Group has seen exceptional levels of demand from its Healthcare customers 
and is working hard to actively deliver the related order backlog. Net debt at 31 May 2020 was £38.00 
million compared to £45.30 million at 31 March 2020 and £41.30 million at 31 December 2019. 

Young & Co's Brewery Plc 
(YNGA.L) 

Announced, in its results for the 52 weeks ended 30 March 2020, that its total revenue stood at 
£311.60 million, compared to £303.70 million in the preceding year. Profit after tax was £19.30 million 
compared to £31.50 million. The company’s diluted earnings per share was 39.35p, compared to 
64.31p. 
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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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