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   UK Broker Upgrades / Downgrades 

  

   Key UK Corporate Snapshots Today 
 

ADVFN Plc (AFN.L) Announced that it has appointed Tom Spiller OBE as an independent Non-executive Director with 
immediate effect. 

Aeorema Communications Plc 
(AEO.L) 

Announced, in its audited results for the year ended 30 June 2020, that revenue decreased 19.0% to 
£5,475,425.00, resulting in an operating loss (pre-exceptional items) of £175,043.00. The Group's 
cash position remains strong with in excess of £1.00 million as at the date of this announcement. 
However, given continuing uncertainties, the Board is not recommending the payment of a full year 
dividend. It is the Board's intention to return to paying dividends as soon as possible.  

Amryt Pharma Plc (AMYT.L) Announced the signing of a distribution agreement with Swixx BioPharma AG of Baar, Switzerland. 
The company has appointed Swixx as exclusive distributor of Lojuxta® (lomitapide)  across 17 
jurisdictions in CEE. This agreement follows on from Amryt’s appointment in June 2020 of Swixx as 
exclusive distributor of Myalepta® (metreleptin) across the CEE territories.  

Aquis Exchange Plc (AQX.L) Announced that it has appointed Lesley Gregory to the board of its subsidiary, Aquis Stock Exchange 
the primary market for growth companies, as an independent non-executive director (NED). 

AstraZeneca Plc (AZN.L)  Announced that Forxiga has been recommended for an indication extension of its marketing 
authorisation in the European Union (EU) for the treatment of symptomatic chronic heart failure with 
reduced ejection fraction (HFrEF) in adults with and without type-2 diabetes (T2D). Heart failure (HF) 
is a life-threatening chronic disease in which the heart cannot pump enough blood around the body, 
affecting 15 million people in the EU, at least half of which have a reduced ejection fraction. Trixeo 
Aerosphere has been recommended for marketing authorisation in the EU for maintenance treatment 
in adult patients with moderate to severe chronic obstructive pulmonary disease (COPD) who are not 
adequately treated by a combination of an inhaled corticosteroid (ICS) and long-acting beta2-agonist 
(LABA), or a combination of a LABA and a long-acting muscarinic antagonist.  

Bioventix Plc (BVXP.L) Announced, in its final results for the year ended 30 June 2020, that its reported turnover stood at 
£10.3 million, compared to £9.3 million in the preceding year. Operating profit stood at £8.2 million, 
compared to £6.9 million in the previous year. Profit after tax was £7.2 million compared to £5.9 million 
in the prior year. The company’s diluted earnings per share was 137.93p, compared to 112.12p in the 
prior year.  

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

Upgrades       

BHP  BHP Group Ltd 
Morgans Financial 
Limited  Hold Add  40 40 

IWG Iwg Plc  Berenberg  Hold  Buy 0 0 

RAT  Rathbone Brothers Plc  Jefferies  Hold  Buy 1670 1670 

ROR  Rotork Plc  Berenberg Hold  Buy 370 370 

Downgrades       

CCR C&C Group Plc  Investec  Buy Hold  185 185 

IHG InterContinental Hotels Group Plc Peel Hunt  Buy  Hold  4300 4300 

IHG  InterContinental Hotels Group Plc  Peel Hunt  Buy Hold  4300 4300 

STJ  St James's Place Plc  Barclays  Overweight Equal-Weight  1075 1075 

Initiate/Reiterate       

EZJ EasyJet Plc  Peel Hunt  Hold  500 

TRN Trainline Plc  Deutsche Bank   Buy  414 

UNA Unilever NV  Deutsche Bank  Buy  60 
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 BlueRock Diamonds Plc (BRD.L)  Announced the sale of 2,900 carats at an average price of $300 per carat for an aggregate 

consideration of $870,165.   

Caspian Sunrise Plc (CASP.L) Announced that the re-registration of the shares in Prosperity Petroleum, the UAE company which is 
the sole shareholder of KC Caspian Explorer LLP the Kazakh registered entity which owns a 100 per 
cent interest in the Caspian Explorer, has been finalised. Accordingly, the acquisition of the Caspian 
Explorer may now be completed.  

Ceres Power Holdings Plc 
(CWR.L) 

Announced that it has signed collaboration and licence agreements with Doosan Corporation and 
Doosan Fuel Cell Co., Ltd, which includes the building of an initial 50MW mass manufacturing facility 
for the manufacture under license of Ceres' fuel cell stacks in South Korea. Moreover, the value of the 
announced contract with Doosan Fuel Cell to Ceres will be £30 million over 3 years with an additional 
£7 million contingent on meeting agreed KPIs. 

Checkit Plc (CKT.L) Announced that certain subsidiaries of the Group have entered into a Framework Agreement with 
John Lewis plc for the supply of connected workflow, asset monitoring and building management 
solutions for a period of three years. The agreement, effective from 1 August 2020, provides all 
Waitrose and John Lewis shops with the opportunity to benefit from Checkit's Connected Workflow 
Management (CWM), Connected Automated Monitoring (CAM) and Connected Building Management 
(CBM) services.  

Cloudcall Group Plc (CALL.L) Announced a new integration with CEIPAL. Built on CloudCall's 'unify' architecture, the integration 
brings together CloudCall's communications platform with CEIPAL's AI-Powered Recruitment Software 
for Staffing Firms & Corporate HR. It will allow CEIPAL's 100,000 users to capture details of every call 
and SMS and improve the quality of information in their CRM system.  The partnership will see both 
organisations actively marketing to the 1,600 plus companies that use CEIPAL across the USA, 
Canada, and the UK.  

DeepMatter Group Plc (DMTR.L)  Announced two appointments to the Board, effective on 1 November 2020. Karen Bach will join as 
Non-Executive Chair and Fraser Benson will join as Chief Financial Officer.  

Diploma Plc (DPLM.L) Announced that the conditions to achieve completion of its acquisition of Windy City Wire Cable & 
Technology Products, LLC as previously announced on 22 September 2020 have been satisfied and 
that Completion took place on 16 October 2020.  

eEnergy Group Plc (EAAS.L)  Announced it has signed an exclusive OEM partnership with Venture Lighting Europe Limited.   

Elixirr International Plc (ELIX.L) Announced, in its trading update, that trading since 30 June 2020 has continued to be strong with the 
Group recording another record revenue month in September 2020, following previous record revenue 
months in June and July 2020. As a result, Adjusted EBITDA for the year ending 31 December 2020 is 
now expected to be in excess of £9.25 million on an IFRS 16 basis. On an IAS 17 basis, Adjusted 
EBITDA is expected to be in excess of £8.75 million compared to a market expectation of £7.8 million. 
As at 30 September 2020, the Group had no debt with cash balances totalling £16.8 million.  

Games Workshop Group Plc 
(GAW.L) 

Announced the appointment of Sally Matthews to the Board as Non-Executive Director of the company 
with effect from 1 November 2020.  Sally will also assume the role of Chair of the Audit and Risk 
Committee with effect from 1 January 2021 as Elaine O'Donnell becomes Non-Executive Chair with 
effect from this date.  

IG Design Group Plc (IGR.L) Announced, in its trading update for the financial period ended 30 September 2020, that the Group's 
trading for the six month period to 30 September 2020 is expected to deliver a 40.0% year on year 
increase in reported revenue to approximately $435.00 million (including $149.00 million from CSS 
Industries Inc. (CSS)), with better than expected performances across both of its divisions; Americas 
(DG Americas and CSS) and International (previously UK, Europe and Australia). Group revenues, 
excluding CSS, were 8.3% down year on year reflecting the impact of Covid-19, particularly in the first 
quarter, with the second quarter showing a strong recovery. CSS revenues in the first half were 
marginally down year on year as a result of the impact of Covid-19 in the first quarter, however, 
second quarter sales ended up on the same period in the prior year. At 30 September 2020, the Group 
delivered a significant year on year reduction in net debt to $23.20 million compared to $106.10 million 
in the prior year.  

IQGeo Group Plc (IQG.L)  Announced a significant contract extension for software licenses and services with a large utility 
network operator that provides energy and construction services across the USA. This new contract 
has an overall value of $0.6 million comprised of a perpetual software licence, recurring maintenance 
and support services, and implementation services.  
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 IXICO Plc (IXI.L) Announced, in its trading update for the year ended 30 September 2020, that full year revenue 

increased by 26.0% to £9.5 million (2019: £7.6 million).  A fourth successive year of greater than 
25.0% revenue growth. Year-end order book increased by 36.0% to £21.7 million (2019: £15.9 
million).  Strong revenue visibility for 2021 and beyond. Year-end cash at 30 September 2020 of £7.9 
million, an increase of 9.0% year on year (2019: £7.3 million). The company continues to be debt-free. 
Earnings before interest, tax, depreciation, and amortisation have more than doubled to achieve at 
least market expectations of £1.1 million (2019: £0.5 million). Separately, the company announced that 
Dr Robin Wolz, Senior Vice President of Science & Innovation at IXICO, will present on the industry 
panel at the virtual SCA & ARCA Global Conference, taking place on 19-21 October 2020.  

John Laing Group Plc (JLG.L)  Announced that it has entered into an agreement to sell its portfolio of Australian wind farm assets to 
First Sentier Investors for a total consideration of A$285 million (before disposal costs), equivalent to 
approximately £157 million. This sale value represents a small uplift to John Laing's book value for the 
portfolio as at 30 June 2020, and is equivalent to a money multiple on its investment of 1.5x. 
Completion of the sales of the assets is subject to customary consents, regulatory approvals and 
notification periods, and these are expected to be satisfied by early 2021. The portfolio consists of the 
Group's interests in six wind assets in South Australia, Victoria and Tasmania, with a total capacity of 
514MW, in which John Laing has an aggregate economic interest of 209MW. The Group will publish a 
trading update on or around 28 October 2020.  

Judges Scientific Plc (JDG.L) Announced that it has acquired the entire issued share capital of Korvus Technology Limited, a maker 
of vapour deposition systems. The Board expects the acquisition to be immediately earnings 
enhancing. The initial consideration for Korvus is £2.64 million in cash. The consideration for the 
acquisition has been financed from the Group's £35.00 million acquisition facility from Lloyds Bank 
Corporate Markets.  

Land Securities Group Plc 
(LAND.L) 

Announced it will host a virtual capital markets day for analysts and investors. At this presentation 
Mark Allan, CEO, and his senior management team will explain the future strategic direction for the 
company and their priorities to create value for all stakeholders. 

Landore Resources Limited 
(LND.L) 

Announced that Autumn-Winter drilling programme on the BAM Gold Deposit, Junior Lake Property, 
Ontario, Canada has commenced. The Drilling Programme consists of 7,500 metres of HQ Diamond 
core for infill drilling of the inferred portion of the resource both within and surrounding the Indicated 
resource and to further extend the resource to the west and east. Additionally, the drilling has 
commenced within the highly prospective one kilometre zone to the immediate west of the BAM Gold 
Deposit from 400E to 600W identified by the 2019 exploration and soil sampling programme. 

Mercia Asset Management Plc 
(MERC.L) 

Announced the profitable sale of Clear Review Limited (Clear Review) for a total cash consideration of 
up to £26.00 million. Mercia held a 4.0% fully diluted direct holding in Clear Review at the date of sale 
and will receive cash proceeds of £1.00 million representing a 2x return on its investment and a 72.0% 
IRR. In addition to this direct investment return, the sale will also generate an 8x return on Mercia's 
EIS managed fund investment cost and a 122.0% fund IRR.  

Midatech Pharma Plc (MTPH.L) Announced encouraging headline results from a Phase I study at the University of California, San 
Francisco (UCSF) in patients with Diffuse Intrinsic Pontine Glioma.   

Nostra Terra Oil & Gas Company 
Plc (NTOG.L) 

Announced that Cypress Minerals LLC ("Cypress") has begun construction of the drilling pad ("pad") in 
preparation to drill the new well at the Company's Pine Mills oil field. Construction of the drilling pad 
began last week. The rig is on standby next to the location where, once the pad is constructed, it will 
immediately be mobilised to Pine Mills to begin drilling. Nostra Terra owns a 32.5% working interest 
("WI") in the planned well, which includes a 25% carried WI and the remainder at cost. The company 
will confirm permitting and the start of drilling and look forward to providing further updates as drilling 
progresses.  

Omega Diagnostics Group Plc 
(ODX.L) 

Announced that it has signed a contract with Abingdon Health, the UK Rapid Test Consortium lead, 
which sets out the terms of the supply of goods from UK-RTC members to Abingdon Health. 
Furthermore, the UK Government placed its first order for one million units. 

Orchard Funding Group Plc 
(ORCH.L) 

Announced that as a result of the current uncertain economic conditions due to COVID-19, the 
Company has decided to withdraw its application for a banking licence to focus on its core business 
activities.  

Orosur Mining Plc (OMI.L) Announced, in its results for the quarter ended 31 August 2020, that loss after tax narrowed to 
$315,000 from $527,000. The basic and diluted loss per share stood at $0.00. The company’s cash 
and cash equivalents stood at $356,000. 
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 Panoply Holdings Plc (TPX.L) Announced that it has appointed Rachel Neaman to the Board as a non-executive director with 

immediate effect. 

Polar Capital Holdings Plc 
(POLR.L) 

Announced the completion of the acquisition of the International Value and World Value equity team 
led by Pierre Py and Greg Herr ("the Managers") from the Los Angeles-based asset manager First 
Pacific Advisors, LP. The completion of the transaction provides the Managers and Polar Capital with 
the opportunity to build Phaeacian into a significant presence in the International (global ex-US) and 
Global equity sectors.  

PROACTIS Holdings Plc (PHD.L)  Announced that it has signed a 7-year contract with Union Sanitaire et Sociale Aude Pyrénées to 
provide its business spend management solution.   

Redcentric Plc (RCN.L)  Announced that since 12 October 2020, the date on which the company last provided an update on 
settlements under the Scheme, it has made the following Restitution Payments pursuant to the 
Scheme announced by the company on 26 June 2020.   

Salt Lake Potash Limited (SO4.L)  Announced the appointment of Mr Phil Montgomery and Mr Peter Thomas to the board as 
Independent Non-Executive Directors effective immediately. Following these appointments Mr Mark 
Pearce will step down as a Non-Executive Director with effect from today.   

Serabi Gold Plc (SBI.L) Announced that it has acquired the Sao Domingos exploration license to the west of the Sao Chico 
deposit.  

Shanta Gold Limited (SHG.L) Announced, in its production and operational results for the quarter ended 30 September 2020, that 
gold production during the period was 19,973 oz. During the quarter, a total of 20,192 oz of gold was 
sold at an average price of $1,524 /oz against the average spot price for the quarter of $1,912 /oz. 
This included the settlement of 12,000 oz of forward sales commitments. Working capital in the quarter 
increased by $4.70 million, accounted for by an increase in trade and other receivables, an increase in 
trade and other payables and an increase in inventories.  

Shield Therapeutics Plc (STX.L) Announced an update on its opposition proceedings with Teva Pharmaceutical Industries Ltd (TEVA). 
Following the announcements to shareholders on 3 June 2019 and 1 May 2020 Shield has received 
notice that TEVA has withdrawn both its appeal against the European Patent Office's decision with 
regard to Shield's patent No.2668175, which covers a "Process for preparing an iron hydroxypyrone" 
and their opposition with regard to Shield's patent No.3160951 which covers "Crystalline Forms of 
Ferric Maltol." With respect to European Patent No.2668175 "Process for preparing an iron 
hydroxypyrone" the withdrawal of the appeal means that the decision by the Opposition Division of 3 
April 2019 has become final and that the patent will be maintained as amended on 14 March 2019. 
Further to the withdrawal of the opposition to European Patent No.3160951 "Crystalline Forms of 
Ferric Maltol" the European Patent Office has today confirmed that it has no cause to continue the 
proceedings of its own motion and that the hearing is duly cancelled.  

Symphony Environmental 
Technologies Plc (SYM.L)  

Announced a major event held today in Istanbul, Turkey.  Evin Pehlivanlı, Deputy CEO of Uno Bakery 
Corporation announced the launch of their d2w biodegradable packaging program, with Symphony as 
their technology partner and masterbatch supplier.   

Transense Technologies Plc 
(TRT.L) 

Announced that it has appointed Allenby Capital Limited as the Company's Nominated Adviser and 
sole Broker with immediate effect. Announced that it has appointed Allenby Capital Limited as the 
Company's Nominated Adviser and sole Broker with immediate effect. 

Tristel Plc (TSTL.L) Announced, in its audited results for the year ended 30 June 2020, that revenues rose to £31.7 million 
from £26.2 million recorded in the previous year. Profit after tax widened to £5.1 million from £4.0 
million. In line with the Company's ordinary dividend policy, the Board is recommending that the final 
dividend is 3.84p (2019: 3.50p), an increase of 10%.  

WANdisco Plc (WAND.L) Announced that it has won a contract worth approximately $450,000.00 with one of the world's top 
three largest mobile operators by number of subscribers through the Amazon Web Services (AWS) 
Commercial Marketplace. This is an initial deal to manage and migrate petabyte scale data across a 
number of locations. The deal is WANdisco's largest AWS Commercial Marketplace transaction to 
date, secured following an extensive evaluation. The company has been selected to deliver petabyte 
scale live data migration and synchronization across multiple locations of on-premise Cloudera.  
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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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