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   UK Broker Upgrades / Downgrades 

  

   Key UK Corporate Snapshots Today 
 

Accrol Group Holdings Plc 
(ACRL.L) 

Announced that the Group has completed the acquisition of John Dale Limited ("John Dale"), a highly 

scalable flushable and biodegradable wet wipes business, for a total cash consideration of £3.9 

million, funded from the Group's existing cash reserves. The acquisition includes the 47,000 sq.ft. 

property from which the business operates. Both the business and the property were purchased from 

John and Pauline Dale.  

Alba Mineral Resources Plc 
(ALBA.L) 

Announced the completion of a structural review in respect of the company's Limerick Base Metals 

Project in Ireland.  The review has identified three main target zones for follow-up exploration 

activities, including drilling.  

Arc Minerals Limited (ARCM.L) Announced that it has been informed by Golden Square that Golden Square has been approached by 

a third party interested buyer. Any such transaction requires the consent of Arc Minerals. Arc Minerals 

is reviewing the proposed transaction, which potentially looks attractive, and will update the market in 

due course. The Company also announced that the $5 million consideration due to Arc Minerals in the 

form of a loan note resulting from the sale of its interest in Casa, which had been due to mature on 19 

March 2021, has been extended for a further 120 days to 16 July 2021.  

Avon Rubber Plc (AVON.L) Announced, in its trading update for its current financial year ending 30 September 2021, that further 

to the AGM update on 29 January 2021, trading in the second quarter continued to be strong with 

ongoing positive momentum and continued strong order intake across its portfolio of life critical 

personal protection systems for the world's militaries and first responders. The Group expects to report 

revenue of $122.00 million for the first half, including a first-time contribution from Team Wendy of 

$20.00 million during the first five months of ownership.  

boohoo group Plc (BOO.L) Announced that following exchange of contracts, it has agreed a long-term lease for a new warehouse 

in Daventry, due to become operational in the second quarter of the Group's financial year. With the 

new warehouse the Group expecting to invest over £50 million in the coming years, increasing 

capacity and offering the Group operational flexibility as it grows. 

Directa Plus Plc (DCTA.L) Announced that it has appointed Giorgio Bonfanti as a new Chief Financial Officer with effect from 31 

May 2021. Further, Bonfanti will join the board of directors in due course, and further announcements 

in this regard will be made at the appropriate time. 

Enwell Energy Plc (ENW.L) Announced an update on its operational activities in Ukraine, where it operates the Mekhediviska-

Golotvshinska (MEX-GOL), Svyrydivske (SV) and Vasyschevskoye (VAS) gas and condensate fields, 

as well as the Svystunivsko-Chervonolutskyi (SC) exploration licence. Overall production volumes in 

Q1 2021 increased by approximately 1.5% compared with Q1 2020, as a result of new production 

volumes from the SV-54 and SV-25 wells in the SV field, which commenced production in May 2020 

and February 2021 respectively (see announcements dated 22 May 2020 and 25 February 2021),  

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

Upgrades       

HFG  Hilton Food Group Plc  RBC Capital Markets  Sector Perform Outperform  1500 1500 

MARS Marston's Plc  Berenberg  Hold Buy  40 40 

SUS  S&U Plc  Peel Hunt  Add Buy  2669 2669 

Downgrades       

BATS British American Tobacco Plc  JP Morgan  Overweight Neutral  3100 3100 

DTY Dignity Plc  Peel Hunt  Hold Sell  450 450 

Initiate/Reiterate       

ITM  Itm Power Plc  Morgan Stanley   Overweight  890 
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offset by natural field decline. At the MEX-GOL and SV fields, the SV-25 appraisal well was 

completed, having been drilled to a final depth of 5,320 metres. One interval, at a drilled depth of 

5,184 - 5,190 metres, within the B-22 Visean formation was perforated, and after successful testing, 

the well was hooked-up to the gas processing facilities. The well is currently producing at 

approximately 1.9 MMscf/d of gas and 70 bbl/d of condensate (413 boepd in aggregate). In February 

2021, the SV-29 well was spudded, and has a target depth of 5,450 metres. Drilling operations are 

scheduled to be completed by the end of Q3 2021, and, subject to successful testing, production hook-

up is scheduled for Q4 2021. The well is primarily a development well, targeting production from the B-

22 horizon, as well as appraising the B-21 and B-23 horizons, in the Visean formation. At the VAS 

field, a workover of the VAS-10 well has been undertaken to access an alternative production horizon, 

and planning is continuing for a new well to explore the Vvdenska (VED) prospect within the VAS 

licence area. At 31 March 2021, the Company's cash resources were approximately $60.9 million, 

comprised of $23.2 million equivalent in Ukrainian Hryvnia and the balance of $37.7 million equivalent 

in a combination of US Dollars, Pounds Sterling and Euros. 

Equals Group Plc (EQLS.L) Announced the appointment of Christopher Bones as an Independent Non-Executive Director with 

immediate effect.  

FIH Group Plc (FIH.L) Announced, in its full-year trading update, that trading in the second half remained challenging for the 

UK businesses, with a full national lockdown in four of the six months of trading. However, the Group's 

Falkland Islands operations traded well, resulting, subject to audit, in an overall Group breakeven 

result, before exceptional items, for the full year. The emergence of the UK from lockdown restrictions 

will benefit the UK businesses, particularly Momart when the galleries and museums begin to reopen, 

and more generally the Portsmouth Harbour Ferry. The Group's cash position remains strong with 

cash balances at 31 March 2021 of over £14.00 million.  

Frasers Group Plc (FRAS.L) Announced that it is continuing to assess the Covid-19 potential impact on asset values. In its ongoing 

assessment it notes the continuing Government and Government advisor pronouncements regarding 

"third waves" and normality being "some way off", meaning further restrictions are in its view almost 

certain. Consequently, Frasers Group currently anticipates making material accounting non-cash 

impairments to freehold properties, other Property, Plant & Equipment, and IFRS 16 Right of Use 

Assets which could be in excess of £200 million.   

Good Energy Group Plc (GOOD.L) Announced that it has made a further £1 million strategic investment via a convertible loan note into 

Zap-Map's parent company Next Green Car Ltd (NGCL). Zap-Map is the UK's leading Electric Vehicle 

mapping service and the investment will fund the next stage of growth and scale commercial 

opportunities. Following the release of the EV payment service Zap-Pay, Zap-Map continued to have 

significant growth in registered users. Following the appointment of senior commercial & strategic 

leadership roles in February 2021, Zap-Map is continuing to execute against its growth strategy. The 

Zap-Map Board has identified the requirement for further funding to accelerate the next phase of 

growth and capitalise on a growing number of commercial propositions.  

Gresham House Strategic Plc 
(GHS.L)  

Announced, in its pre-close trading update, that the portfolio entered the year with a cash weighting of 

19% and ended with 3%, gross of performance fees due (approximately £2.3 million). The company is 

invested in 16 companies, the top ten represent 82.0% of the portfolio, with unlisted exposure at 

11.0% via three convertible bonds. All companies have recently updated on trading or announced 

results which demonstrate excellent operational control, adjusted cost bases and, in the context of 

Covid-19 related uncertainty, encouraging outlook statements. We expect all holdings to deliver 

material profit recovery in 2021.  

Loungers Plc (LGRS.L) Announced that it has further strengthened its financial and liquidity position and that its lending banks, 

Santander and Bank of Ireland, have approved a 12-month extension to the incremental £15.00 million 

revolving credit facility (RCF) that was put in place in April 2020. This additional facility now runs to 

October 2022 and provides the company with total RCF facilities of £25.00 million. Covenant tests at 

18 April 2021 have been waived and subsequent quarterly tests until 26 December 2021 have been 

re-set to provide appropriate headroom to enable a full resumption of the company's new site roll-out 

programme.  

Melrose Industries Plc (MRO.L) Announced that it has appointed Heather Lawrence and Victoria Jarman to its Board as Non-executive 

Directors with effect from Tuesday 1 June 2021. 
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 Next Fifteen Communications 

Group Plc (NFC.L) 
Announced the acquisition of the entire issued share capital of data-led business Shopper Media 

Group Ltd and its subsidiaries, Capture Marketing Ltd, Lobster Agency Ltd and Threefold Agency Ltd. 

Shopper Media Group specialises in commerce marketing activation, connecting retailers and brands 

with shoppers at the point of purchase both online and in-store. Clients include The Co-op Group, 

Deliveroo, The Very Group, Pladis and McCain Foods. The business was founded in 2008 by Joel 

Hopwood and Matthew Lee, who were previously with Dunnhumby and who will continue in their roles 

following the acquisition. Sam Knights, previously with Proctor and Gamble, will continue to run the 

business as CEO and SMG will continue to operate as an independent brand within the Next 15 

Group. The acquisition will help Next 15 deliver its strategy of using data to help its customers 

determine the optimum marketing spend. The initial consideration for the acquisition is approximately 

£15.7 million, of which approximately £11.8 million is to be satisfied in cash with the balance to be 

satisfied by the issue of 569,181 new ordinary shares in Next 15. A Top-up payment is anticipated to 

be payable around February 2022 based on the EBITDA performance of SMG for the year ending 30 

September 2021.  

Nucleus Financial Group Plc 
(NUC.L)  

Announced previously that the method for the implementation of the acquisition would be a Takeover 

Offer, and that it was anticipated that James Hay Holdings would publish the Offer Document and post 

it, together with a form of acceptance (where applicable), to company’s Shareholders on or before 9 

April 2021.  James Hay Holdings and the company have agreed with the Panel that the date of 

publication of the Offer Document will now be 13 April 2021. All other aspects of the timetable remain 

unchanged other than as a consequence of this change in publication date. In particular, the first 

closing date will continue be the date falling 21 days following the date on which the Offer Document is 

published.  The Panel has agreed with James Hay Holdings and the company that "Day 60" of the 

Takeover Code timetable will be the day falling 60 days after publication of the Offer Document (or 

such other later date as may be determined by James Hay Holdings with the agreement of the Panel 

to be the last date for fulfilment of the Acceptance Condition).   

Open Orphan Plc (ORPH.L)  Announced that hVIVO, a subsidiary of Open Orphan, has officially launched its Disease in Motion® 

platform. This unique data-focused platform includes clinical, immunological, virological and digital 

(wearable) biomarkers. The Disease in Motion platform has multiple infectious disease applications 

that are applicable to a wide variety of end users including big tech, wearables, pharma and biotech 

companies. hVIVO has been at the forefront of running human challenge studies for more than 20 

years and has built up one of the most comprehensive, multi-parametric bio and databanks ever 

created for infectious diseases. This dataset from the Disease in Motion platform is continuously 

gathered throughout the onset, progression and resolution of an infection which is enabled by hVIVO's 

challenge study model. The Company is committed to volunteer patient data privacy and data is only 

collected from fully consented volunteers in accordance with all relevant privacy guidelines.  

Oxford BioDynamics Plc (OBD.L)  Announced that the company has signed a lease agreement for new laboratory and office space at 

Oxford Business Park, to significantly expand its UK facilities. The 24,000 sq ft premises will house the 

company's growing UK infrastructure, as it continues the execution of its expanded strategic focus, 

announced in December 2020. The new lease follows the recent launches of OBD's EpiSwitch® CST 

(Covid Severity Test) and its EpiSwitch® Explorer Array Kit.  

PageGroup Plc (PAGE.L) Announced, in its 1Q trading update, that group gross profit stood at £184.2 million. Strong cash 

position, net cash of £136.0 million (Q4 2020: £166.0 million, Q1 2020: £83.0 million). Increase in fee 

earner headcount of 122 to 5,267 (Q1 2020: 5,923). Further, At 31 March 2021 there were 

328,618,774 Ordinary shares in issue, of which 13,993,682 were held by the Employee Benefit Trust 

(EBT). Full year operating profit is expected to be within the range of £90.0 million - £100.0 million. 

The Group will issue its 2Q results on 14 July 2021.  

Ramsdens Holdings Plc (RFX.L) Announced, in its trading update, that the group delivered a resilient performance during the period. 

The Group maintained a prudent approach to controlling costs and protecting resources, whilst 

operating almost 90% of the Ramsdens store estate in a COVID-secure way to safeguard staff and 

customers. As a result of these dynamics, the Board anticipates reporting a small loss for the Period 

but still traded cash positively. The Group's balance sheet and liquidity remains strong with cash of 

approximately £15 million at the Period end and an undrawn revolving credit facility of £10 million.    

Rio Tinto Plc (RIO.L)  Announced previously a final dividend of 309.00c per share and a special dividend of 93.00c per share 

for the full year ending 31 December 2020, with Rio Tinto Limited shareholders to be paid a final 

dividend of A397.48c per ordinary share and a special dividend of A119.63c per ordinary share, a final 
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 dividend of 221.86p per ordinary share and a special dividend of 66.77p per ordinary share. The 

currency exchange rates which apply to Rio Tinto Limited shareholders who elect to receive the final 

and special dividend in pounds sterling and company shareholders who elect to receive the final and 

special dividend in Australian dollars are the currency exchange rates applicable on 8 April 2021, 

being five business days prior to the dividend payment date. Separately, it has entered into a binding 

Heads of Agreement (HoA) with Turquoise Hill Resources (TRQ) for an updated funding plan for the 

completion of the Oyu Tolgoi (OT) Underground Project in Mongolia. The Funding Plan addresses the 

estimated remaining known funding requirement of approximately $2.3 billion, building on and 

replacing the arrangements established in the Memorandum of Understanding that the company and 

TRQ previously entered into on 9 September 2020.  

San Leon Energy Plc (SLE.L) Announced in an update on investment in Oza Field, Nigeria, that drilling rig for re-entry and testing 

operations has been contracted, with mobilization anticipated to commence next week. Moreover, 

camp and logistics equipment required for Oza-1 well re-entry is currently being staged on site. 

Further, long lead equipment items required to test and complete the Oza-1 well re-entry have been 

ordered and service contractors have been sourced and secured. 

SEEEN Plc (SEEN.L)  Announced that Mike Kelly, a Non-Executive Director, is stepping down voluntarily from the board of 

the company with immediate effect due to increased time commitments at his other pre-existing 

directorships. The company will be appointing another independent non-executive director in the near 

term. It will release a trading update on Tuesday, 13 April 2021 covering the three months to 31 March 

2021.  

SRT Marine Systems Plc (SRT.L) Announced, in its trading update for the year ended 31 March 2021, that the company expects to 

report revenues of approximately £8.2 million and loss before tax of £5.8 million with gross cash as at 

31 March 2021 of £5.3 million. During the period, existing system contract customers made cash 

payments of £13 million per agreed project payment schedules, with a further £5.7 million due in the 

coming year. However, because of Covid lockdown related implementation delays, no invoice 

milestones were completed and thus no revenues recognised during the year. A fixed one-year CBILS 

support loan of £2.5 million from the company's bankers was drawn down in April 2020. Following a 

review of detailed information on the pending new system contracts the renewal of this facility was 

agreed by the bank in March 2021 with repayments to be made on a quarterly basis commencing in 

July 2021 through to April 2023.  

Star Phoenix Group Limited 
(STA.L) 

Announced an update in relation to the outstanding payable due to the company and its subsidiaries 

from LandOcean Energy Services Co., Ltd and its affiliates. As previously advised, substantial sums 

remain due and payable to the company Group from LandOcean pursuant to the sale and purchase 

agreement of Range Resources Trinidad Limited. All previous attempts by the company to resolve the 

matter and recover the outstanding sums were unsuccessful. The company Group has engaged new 

legal advisers to assist with this matter. The Advisers have now notified LandOcean that the Company 

Group has elected to terminate the SPA due to repudiatory breach by LandOcean, and is claiming 

various sums in excess of $10.2 million.  

Versarien Plc (VRS.L) Announced that it has entered into a wide-ranging series of agreements with Graphene Lab Co Ltd, a 

South Korean based company specialising in chemical vapor deposition graphene, including sensors, 

OLEDs, and flexible transparent touch panels, with the intention of advancing both Versarien's and 

Graphene Lab's proposed activities in South Korea. Additionally, Graphene Lab has made a strategic 

investment of £1.93 million in the company through a subscription for 4,280,000 new Ordinary Shares 

at an issue of price of 45p per Ordinary Share. 

Webis Holdings Plc (WEB.L) Announced that it has appointed Mr Richard Roberts as an Independent Non-Executive Director of the 

company. Further, he does not currently hold any shares, options or warrants in the company. 
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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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