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   UK Broker Upgrades / Downgrades 

  

   Key UK Corporate Snapshots Today 
 

AfriTin Mining Limited (ATM.L)  Announced that the full Annual Report along with a Notice of Annual General Meeting (AGM) will be 
distributed to shareholders today and is now available on the company's website 
(www.afritinmining.com <http://www.afritinmining.com>). The AGM will be held at Oak House, Hirzel 
Street, St Peter Port, Guernsey GY1 3RH on 25 August 2021 at 11:00 am BST.  

Airea Plc (AIEA.L) Announced, in its interim results for the six months ended 30 June 2021, that revenues rose to £7.4 
million from £7.1 million recorded in the same period last year. Profit after tax stood at £0.4 million 
from loss after tax of £43,000. The basic and diluted earnings per share stood at 1.14p up from 0.11p.    

AVEVA Group Plc (AVV.L)  Announced, in its trading update for the period from 1 April 2021 to 30 June 2021, that the company 
has had a good start to FY22, achieving approximately 11% revenue growth in the first three months 
of the financial year on a pro forma organic constant currency basis. It will report half year results for 
the financial period from 1 April 2021 to 30 September 2021 on 9 November 2021.  

Babcock International Group Plc 
(BAB.L) 

Announced, in its results for the year ended 31 March 2021, that revenue of £4,182.70 million was 
6.0% lower than last year including foreign exchange movements and disposals. Excluding these, 
revenue was down 3.0% organically with reductions due to COVID-19 and the CPBS adjustments only 
partly offset by other trading growth. Net finance costs reduced from the prior year due to the lower 
level of debt. The company’s statutory loss before tax was £1,717.30 million, again reflecting the 
CPBS charges. 

Berkeley Group Holdings Plc 
(BKG.L)  

Announced that, after nine years of service, Dame Alison Nimmo will be stepping down from the Board 
at the Company's Annual General Meeting on 3 September 2021. Dame Alison joined the Board in 
September 2011 and has served as a member of the Audit Committee.   

Capita Plc (CPI.L) Announced that Capita and Cabinet Office has completed the sale of AXELOS to PeopleCert 
International Limited, on the terms as announced on 21 June 2021.  

Carnival Plc (CCL.L) Announced that on 29 July 2021, Carnival Corporation purchased 159,684 Carnival Plc ordinary 
shares at a volume weighted average price paid of £15.00 per share. The highest price paid was 
£15.12 per share and the lowest price paid was £14.83 per share. The shares will be held by Carnival 
Corporation in accordance with the terms of the articles of association of Carnival plc and will not carry 
voting rights for so long as they are held by Carnival Corporation or its subsidiaries.  None of the 
purchased shares will be cancelled or held as treasury shares.  

Cineworld Group Plc (CINE.L) Announced that it has secured $200 million of incremental loans maturing in May 2024 from a group of 
its existing lenders. Additionally, the Group has agreed covenant amendments on certain of its existing 
debt facilities, including reducing the minimum liquidity requirement and relaxing limitations on the use 
of cash, among other modifications which will further support the Group as cinemas restart trading. 
Further, the Group expects to release its 2021 Interim Results on 12 August 2021 where a further 
update on trading will be provided.   

ContourGlobal Plc (GLO.L)  Announced that it will be releasing its half year results for the six months ended 30 June 2021 on 
Friday 6 August 2021. Management will host a call for analysts and investors on the same day at 
8.30am BST.  

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

Upgrades       

FOXT Foxtons Group Plc  Peel Hunt  Add Buy  70 70 

Downgrades       

LRE Lancashire Holdings Ltd HSBC  Buy Hold  750 750 

Initiate/Reiterate       

No recommendation      

30 July 2021 
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 ConvaTec Group Plc (CTEC.L) Announced, in its interim results for six months ended 30 June 2021, that revenues rose to $1,008 

million from $908 million recorded in the same period last year. Profit after tax widened to $85.8 million 
from $59.1 million. The diluted earnings per share stood at 4.2 cents up from 3.0 cents. The 
company’s board declared an interim dividend of 1.7 cents per share.    

Eco Atlantic Oil and Gas Limited 
(ECO.L)  

Announced, in its results for the year ended 31 March 2021, that revenues fell to $47 thousand from 
$378 thousand posted in the same period preceding year. The company’s loss before tax stood at 
$3.6 million, compared to a loss of $20.1 million reported in the previous year. The basic and diluted 
loss per share stood at $0.02 compared to a loss of $0.11 reported in the previous year. The 
company’s cash and cash equivalents stood at $11.8 million (2020: $18.7 million).  

Essentra Plc (ESNT.L) Announced, in its results for the half year ended 30 June 2021, that the company delivered an 
encouraging 1H21 results performance, demonstrating a continuously improving rebound from 
COVID-19, driven by Essentra's strong market positions, balanced portfolio and agile operations. 
Revenue increased 7.5% compared with 1H20 on a like-for-like (LFL) basis, with continued positive 
momentum resulting in a return to quarterly growth. The company is well positioned for sustained 
growth in all divisions with clear and successful strategies based on innovation, sustainability and 
strong customer partnerships.  

European Metals Holdings 
Limited (EMH.L)  

Announced an update on its activities during the three-month period ending 30 June 2021 which 
highlights the continued progress in the development of the globally significant Cinovec Lithium/Tin 
Project in Czech Republic. The quarter was marked with positive and encouraging results from locked 
cycle testwork, the lodging of the Environmental Impact Assessment submission, significant advances 
in the formal assessment of the Project's environmental credentials and continued successful drilling 
programme. The Company also announced its intentions to list its securities in the US via the 
NASDAQ ADR programme.  

Fortress Investment Group (UK) 
Limited  

Announced that the CMA has responded to the briefing paper submitted by Bidco in respect of the 
Fortress Offer to confirm that it has no further questions in relation to the Fortress Offer and, has not 
otherwise opened an inquiry, or indicated in writing that it is still investigating whether to open an 
inquiry. Accordingly, Bidco is not aware of any fact or circumstance that would result in any delay in 
the satisfaction of the CMA Condition set out in paragraph 3(a) of Part III (Conditions to and certain 
further terms of the Fortress Offer and the Scheme) of the Scheme Document by the expected date of 
the Scheme Court Hearing, being 24 August 2021.  

Fulcrum Utility Services Limited 
(FCRM.L)  

Announced, in its results for the year ended 31 March 2021, that total revenue increased year on year 
by £1.00 million to £47.10 million, despite the impact of Covid-19. Infrastructure revenues were 3.8% 
higher than the previous year at £43.40 million. This, however, was offset by utility asset ownership 
revenues which at £3.70 million were £0.60 million lower than the previous financial year, as expected, 
due to the impact of the sale of the company’s domestic gas assets to ESP.  

GCP Infrastructure Investments 
Ltd (GCP.L) 

Announced the publication of its investor report, which is available at its website. The net asset value 
at 30 June 2021 was, as previously announced, 102.20p per ordinary share. In the period, the 
company made six investments totalling £12.5 million in a variety of UK infrastructure sectors, the 
largest of which was a follow-on senior debt investment of £7.8 million to an onshore windfarm project.  
The company is also announced that on 27 July 2021 the company amended its existing revolving 
credit arrangements to increase the commitment on the three-year tranche from £140 million to £165 
million through the introduction of a new lender, Clydesdale Bank Plc. This replaces the short-term 
tranche that expired, and was repaid in full, at the end of June 2021.  

Glencore Plc (GLEN.L) Announced, in its half-year production report 2021, that own sourced copper and cobalt production of 
598,000 tonnes and 14,800 tonnes, respectively, was modestly higher than 1H20. Own sourced zinc 
production of 581,800 tonnes was 31,700 tonnes (6.0%) higher than 1H20, mainly relating to recovery 
from Covid-related suspensions in 2Q20, particularly in Peru. Own sourced nickel production of 47,700 
tonnes was 7,500 tonnes (14.0%) below 1H20, due to planned major maintenance at Murrin and 
various operational issues at Koniambo. Also, own sourced gold and silver production were 3.0% and 
13.0%, respectively, ahead of 1H20.  

Hornby Plc (HRN.L) Announced that it has acquired the remaining 51% of the issued share capital of LCD Enterprises 
Limited which it does not already hold from Lyndon Davies, CEO of the Company, and his wife 
Catherine Davies, who together own this remaining stake.  

IMI Plc (IMI.L) Announced, in its interim results for the six months ended 30 June 2021, that revenue rose to £907.0 
million from £867.0 million recorded in the previous year. Profit after tax stood at £84.7 million 
compared to £74.0 million reported in the prior year. Diluted earnings per share stood at 31.2p 
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 compared to 27.3p recorded in the previous year. The directors have declared an interim dividend for 

the current year of 7.9p per share (2020: 7.5p per share) amounting to £20.9 million which will be paid 
on 17 September 2021 to shareholders on the register on 13 August 2021. Separately, the company 
announced that Carl-Peter Forster will be stepping down as a non-executive director at the end of 
August 2021. Carl-Peter is the senior independent non-executive director (SID) and chair of the 
Remuneration Committee.  

IMI Plc (IMI.L)  Announced that after nine years on the Board, Carl-Peter Forster will be stepping down as a non-
executive director of IMI plc at the end of August 2021. Carl-Peter is the senior independent non-
executive director (SID) and chair of the Remuneration Committee.   

Immupharma Plc (IMM.L) Announced that Tim McCarthy, Chairman, has been appointed as CEO. While Franco di Muzio, 
Senior Non-Executive Director and Stéphane Méry, have also decided that to step down from the 
Board. Further, it has appointed Sanjeev Pandya as Senior independent NED. Also, Lisa Baderoon 
has been appointed to the Board as a NED. Moreover, all Board changes take place with immediate 
effect.   

Indivior Plc (INDV.L) Announced that, as outlined in its half-year results on 29 July 2021, it will commence a share 
repurchase program of Indivior's ordinary shares of $0.10 each for up to a maximum consideration of 
$100 million. The company announces that it has entered into an irrevocable, non-discretionary 
agreement with Morgan Stanley & Co. International Plc in relation to the Program and for Morgan 
Stanley to carry out on-market purchases, acting as riskless principal, during the period commencing 
on July 30, 2021 and ending no later than December 30, 2022, of the Ordinary Shares for an 
aggregate purchase price of no greater than $100 million and the simultaneous on-sale of such 
Ordinary Shares by Morgan Stanley to Indivior.  

International Cons Airlines Group 
(IAG.L)  

Announced, in its preliminary results for the six months 30 June 2021, that revenues fell to €2.2 billion 
from €5.39 billion posted in the same period preceding year. The company’s loss before tax stood at 
€2.3 billion, compared to a loss of €4.2 billion reported in the previous year. The basic loss per share 
stood at 41.2c compared to loss of 124.7c reported in the previous year. The company’s cash and 
cash equivalents stood at €7.6 billion.   

Intertek Group Plc (ITRK.L) Announced, in its interim results for the six months ended 30 June 2021, that revenue rose to £1,317.6 
million from £1,330.6 million recorded in the previous year. Profit after tax stood at £125.1 million 
compared to £105.5 million reported in the prior year. Diluted earnings per share stood at 70.9p 
compared to 58.6p recorded in the previous year. The Directors have approved an interim dividend of 
34.2p per share (H1 20: 34.2p) to be paid on 7 October 2021 to shareholders on the register at close 
of business on 17 September 2021.  

Jupiter Fund Management Plc 
(JUP.L)  

Announced that the company’s AUM rose to a record £60.30 billion, a 54.0% increase from 30 June 
2020 and 3.0% from 31 December 2020. Gross flows remained strong and grew to a record £9.60 
billion. Despite this, the company saw total net outflows in the first half of 2021 of £2.30 billion. This 
comprised net outflows from mutual funds of £1.70 billion and from segregated mandates of £0.60 
billion.  

Kibo Energy Plc (KIBO.L) Announced that further to its previous announcements in this regard on 18 May 2021 and 16 June 
2021, it has now satisfied all conditions and completed the agreement with South Africa-based 
Industrial Green Energy Solutions (Pty) Ltd to jointly develop a portfolio of Waste to Energy projects in 
South Africa. Kibo and IGES have entered into an amendment to fast track the implementation of the 
first project. Completion of the Agreement and Amendment follows the positive findings of an 
extensive due diligence process.  

KRM22 Plc (KRM.L) Announced that it has signed a three-year contract extension with a tier one customer, with Annual 
Recurring Revenue of £0.4 million per year, an increase in existing ARR of £0.15 million per year. 
Moreover, in addition to the immediate increase in ARR, the contract includes an option to increase 
ARR further by up to £0.2 million by March 2022.  

Law Debenture Corp Plc 
(LWDB.L) 

Announced, in its interim results for the six months ended 30 June 2021, that revenue rose to £35.2 
million from £27.8 million recorded in the previous year. Profit after tax stood at £111.6 million 
compared to a loss of £143.4 million reported in the prior year. Diluted earnings per share stood at 
92.79p compared to a loss of 121.35p recorded in the previous year. The Board's current intention to 
recommend that the total dividend in relation to 2021 is an increase on the total 2020 dividend of 
27.5p. The shareholders will be asked to vote on the final dividend at our AGM in April 2022.  

M. P. Evans Group Plc (MPE.L)  Announced that K Chandra Sekaran K V Nair (Chandra) will join the board as an Executive Director of 
the Group with effect from 1 August 2021.  
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 NatWest Group Plc (NWG.L) Announced, in its interim results for the six months ended 30 June 2021, net interest income rose to 

£3,916.0 million from £3,852.0 million recorded in the same period a year ago. Profit after tax stood at 
£2070.0 million compared to a loss of £562.0 million. NatWest Group plc announced an interim 
dividend for 2021 of £347 million, or 3p per ordinary share. The interim dividend would be paid on 17 
September 2021 to shareholders on the register at close of business on 13 August 2021. The ex-
dividend date will be 12 August 2021. Separately, NatWest Markets N.V., a wholly-owned subsidiary 
of NatWest Markets Plc announced the publication of its 2021 Interim Results.   

Paragon Banking Group Plc 
(PAG.L) 

Announced its trading update based upon the business performance from 1 October 2020 to 30 June 
2021. The Group has continued to trade strongly in its third quarter. Year to date new business 
volumes exceeded their equivalent levels in 2020, supported by a strong quarter's trading that 
generated new advances of £485.4 million in the Mortgages division and a further £310.6 million in 
Commercial Lending, representing the Group's busiest new advances quarter for over a decade. 
Despite the strong level of new business in the period, the buy-to-let pipeline has been broadly 
maintained at its March 2021 level. At £911.4 million, the pipeline had grown by 39.9% from its June 
2020 level. Application volumes have remained strong in July despite the phasing out of the stamp 
duty holiday. Redemptions within the buy-to-let portfolio have risen marginally during the third quarter, 
reflecting the heightened levels of market-wide transactions. New activity in the Commercial Lending 
division has also maintained the momentum reported at the Interim. In addition to the strong 
completion flows across the division, the pipeline in the development finance business showed further 
progress, totalling £386.0 million at the end of June compared to £318.4 million at 31 March 2021. The 
Group's net loan book increased to £13.1 billion at the quarter end, up 3.9% from June last year and 
by 2.2% during the quarter. The strong trading performance for the latest quarter has supported its 
continued expectation for volumes in the Mortgages division to be above £1.5 billion and for the 
Commercial Lending division to generate advances of over £900 million for the year to September 
2021.  

Pearson Plc (PSON.L) Announced, in its interim results for the period ended 30 June 2021, that revenues rose to £1.6 billion 
from £1.5 billion recorded in the same period last year. Profit after tax narrowed to £18 million from 
£48 million. The diluted earnings per share stood at 2.2p up from 6.3p. The company’s board declared 
an interim dividend of 6.3p per share and will be accounted for in the second half of 2021.   

Rightmove Plc (RMV.L) Announced, in its unaudited results for the six months ended 30 June 2021, that revenues increased 
to £149.89 million from £94.82 million recorded in the same period previous year. Profit after tax 
widened to £93.30 million from £49.96 million.   

Schroder AsiaPacific Fund Plc 
(SDP.L) 

Announced that the company's unaudited portfolio listing as at 30 April 2021 is now available and can 
be viewed on the company's website.    

Scottish American Investment Co 
Plc (SAIN.L) 

Announced, in its interim results for the six months ended 30 June 2021, that gains on sale of 
investment stood at £10.0 million compared to a loss of £19.9 million recorded in the previous year. 
Net return after tax stood at £81.4 million compared to £7.4 million reported in the prior year. Diluted 
earnings per share stood at 48.68p compared to 4.98p recorded in the previous year. The company 
has declared a second interim dividend of 3.075p. Taken with the first interim dividend, the dividends 
over the period of 6.125p represent an increase of 2.1% over the amount paid for the equivalent 
period in 2020.  

Sylvania Platinum Limited (SLP.L) Announced the appointment of Mr. Adrian Reynolds as Independent Non-Executive Director, with 
effect from 1 August 2021.  

Tungsten Corporation Plc 
(TUNG.L) 

Announced, in its final results for the year ended 30 April 2021, that revenues dropped to £36.1 million 
from £36.8 million recorded in the previous year. Loss after tax stood at £34.7 million compared to 
£26.0 million. Diluted loss per share stood at 27.49p compared to 20.62p reported in the prior year. 
The company has not paid, and does not propose to pay, a dividend in relation to FY21.  

YouGov Plc (YOU.L) Announced its pre-close trading update for the full year ending 31 July 2021. Trading has continued to 
be resilient, driven by the strong sales pipeline in the second half of the financial year. Consequently, 
the Group's full year results are anticipated to be in line with the Board's expectations. YouGov has 
seen strong progress in the year on its stated strategy with continued growth in both revenue and 
profit across all divisions and geographies on an underlying basis. During the second half, Data 
Services has turned in another strong performance as client demand for more tactical, fast turnaround 
projects continued, specifically in the US, UK and Europe. In line with its strategy, it continued to invest 
for future growth, particularly in its panel's geographic expansion and in its technology platform as it 
works towards bringing its entire product suite onto a single platform. Further, it will publish its full year 
results for the year ended 31 July 2021 on 12 October 2021.  
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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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