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   UK Broker Upgrades / Downgrades 

  

   Key UK Corporate Snapshots Today 
 

Accsys Technologies Plc (AXS.L) Announced, in its trading update for the 12 months ended 31 March 2021, that it has reported strong 

sales and revenue growth in the second half following the rapid recovery after the initial impact of 

COVID-19 in the first quarter. Further, FY21 Accoya revenue of approximately €91 million, up around 

10%, with H2 up approximately 23% on H2 in prior year, with Group revenue in excess of 

approximately €98 million. Also, production has continued at capacity levels throughout H2 driven by 

ongoing strong demand from new and existing customers. Moreover, the company intends to publish 

its preliminary results for the full financial year in late June 2021, covering the financial year ended 31 

March 2021. 

AFC Energy Plc (AFC.L) Announced the expansion of its existing strategic partnership with ABB, the provider of electric vehicle 

charge points, electrification and digitalisation technologies, through the signing of a new Development 

Agreement for the integration and supply of fuel cells to the global data centre market. Additionally, the 

company announced that it has raised £4.75 million (before expenses) through the Subscription of 

7,364,340 new Ordinary Shares at the Issue Price. The Issue Price represents a discount of 

approximately 5% to the closing mid-market price of 68p per Ordinary Share on 15 April 2021. 

Separately, the company announced ABB's commitment in making a strategic investment into AFC 

Energy and to strengthen the corporate partnership by the entering into a new Development 

Agreement specifically relating to the burgeoning global data centre market. ABB has invested £3.25 

million into the Company pursuant to a Subscription Agreement in support of the multiple partnering 

initiatives currently in place across the international e-Mobility sector. ABB's investment will contribute 

towards the prototyping, engineering, scale up in production capacity and growth across high power e-

Mobility applications to meet a growing pipeline of customers in this fast-growing sector.  

Allergy Therapeutics Plc (AGY.L) Announced that following a competitive tender process, BDO LLP (BDO) has been appointed as its 

external auditor for the year ended 30 June 2021. The appointment of BDO as auditor for the following 

financial year will be subject to approval by shareholders at the next Annual General Meeting of the 

company. Grant Thornton UK LLP has now resigned and has confirmed to the company that there are 

no matters which should be brought to the attention of the creditors or shareholders of the Group.      

Angle Plc (AGL.L) Announced that the company has secured its first large-scale pharma services contract. The 

customer, a pharma company with numerous cancer drugs under development and revenues 

exceeding $1.00 billion per annum, has selected ANGLE's Parsortix system to undertake longitudinal 

monitoring (i.e. before, during and after drug intervention) of patients in three separate global clinical 

trials in prostate cancer and other locally advanced and metastatic solid tumours. The contract is 

expected to be worth up to $1.20 million over some 18 months. The work relates to a large Phase III 

prostate cancer study and two smaller Phase I studies. The Phase I studies, if successful, could 

progress to larger Phase II studies and, if successful, much larger Phase III studies.  

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

Upgrades       

BP. BP Plc  HSBC  Hold  Buy 355 355 

EXPN Experian Plc  Goldman Sachs  Neutral Buy 3250 3250 

SMWH WH Smith Plc  RBC Capital Markets  Sector Perform Outperform  2450 2450 

Downgrades       

CKN Clarkson Plc  HSBC  Buy Hold  3000 3000 

SXS  Spectris Plc  Peel Hunt  Buy Add  3880 3880 

Initiate/Reiterate       

BEG Begbies Traynor Group Plc  Berenberg   Buy  155 

16 April 2021 

Please contact us for more information 

Click here to open an account 

 
 

mailto:info@guardianstockbrokers.com
https://www.guardianstockbrokers.com/create-account
https://www.guardianstockbrokers.com/create-account


 

 

Broker Upgrades and Downgrades &  

Key UK Corporate Snapshots 

www.guardianstockbrokers.com 

  

 

2 
 

Click here to open an account 

 
 Ashmore Group Plc (ASHM.L) Announced, in its update to its assets under management in respect of the quarter ended 31 March 

2021, that assets under management reduced by $3.1 billion over the period, comprising net inflows of 

$1.5 billion and negative investment performance of $4.6 billion. This quarter saw a continuation of the 

improving trend of the past 12 months as investors recognise the strong recovery in Emerging 

Markets. By investment theme, there were net inflows in overlay/liquidity, corporate debt, equities and 

alternatives, while external debt and local currency experienced net outflows and the other themes 

were flat over the period. Institutional clients delivered net inflows, reflecting a broad range of flows 

into existing fixed income mandates and new clients in the equities theme. There was a small net 

outflow from intermediary retail clients.  

Caspian Sunrise Plc (CASP.L) Announced that it has been informed that the price for oil sold to the domestic market from its flagship 

BNG Contract Area has been increased to approximately $12.4 per barrel. While this still lags far 

behind the international price it is approximately double the price received for most of the past 12 

months and as such will be a significant boost for the company's finances.  

Chamberlin Plc (CMH.L)  Announced, in its preliminary results for the six months to 30 September 2020, that revenues fell to 

£11.04 million from £12.8 million posted in the same period preceding year. The company’s loss 

before tax stood at £0.6 million, compared to a loss of £1.8 million reported in the previous year. The 

basic loss per share stood at 8.3p compared to loss of 25.0p reported in the previous year. The 

company’s cash and cash equivalents stood at £0.5 million (2019: £0.6 million).  

Essentra Plc (ESNT.L) Announced, in its 1Q21 trading update, that the company reported an encouraging start to the year 

with 1Q21 trading in line with expectations, notwithstanding logistical challenges derived from the 

pandemic and the aftermath of Brexit. The company delivered LFL revenue growth of 1.4% for the 

period - marking a return to positive quarterly growth and continuing the trend of improved quarterly 

performance momentum seen since the onset of the pandemic in 2Q last year. Although the pandemic 

continues to contribute to an uncertain macro-economic environment, recent order book trends are 

improving across the Group.  

Ferguson Plc (FERG.L)  Announced the appointment of Kelly Baker to the Board as a Non-Executive Director effective May 1, 

2021.  

Galantas Gold Corporation 
(GAL.L) 

Announced, in its operational update for the Galantas Gold Mine, Omagh, Northern Ireland, that 

underground blasting has continued with mining on a single shift basis. As expected, development of 

the Kearney vein has produced a feed of higher gold grade for the processing plant than the existing 

feed, which comes from low grade stock. The grade attributable to low grade stock for the months of 

January 2021 and February 2021 is estimated at 1.8 g/t and 1.1 g/t gold, respectively. The grade of 

the limited feed produced from underground (based upon concentrate production) is estimated at 5.7 

g/t gold and that material has supplemented the low grade material processed during the last week of 

the first quarter. The total tonnage processed in the first quarter of 2021 is estimated at 6,262.5 tonnes 

for an estimated 258.5 troy ounces of gold within an estimated 87.3 tonnes of concentrate. Shipments 

of 96.7 tonnes of concentrate were made in the first quarter containing an estimated 304.6 troy ounces 

of gold.  

Grafton Group Plc (GFTU.L) Announced that it has appointed Rothschild & Co to undertake a review of certain of its traditional 

merchanting businesses in Great Britain which may or may not result in the sale of some or all of 

these businesses. This strategic review is focused solely on the Buildbase, Civils & Lintels, PDM 

Buildbase, The Timber Group, Bathroom Distribution Group and NDI businesses.  

Great Western Mining 
Corporation Plc (GWMO.L) 

Announced that drilling has now commenced at the Olympic Gold Project in Mineral County Nevada. 

Further, all necessary permits have been received and a Reverse Circulation rig has been mobilised to 

the Trafalgar Hill prospect which lies in the northwestern part of the Olympic claims. Also, ground has 

been broken on the first of six planned holes to be drilled at Trafalgar Hill, where prospects have been 

identified through geological mapping and two recently-conducted magnetometer surveys. Drilling is 

currently in progress. 

Immunodiagnostic Systems 
Holdings Plc (IDH.L) 

Announced, in its trading update, that trading in H2 FY21 has recovered strongly from the adverse 

impact of the COVID-19 pandemic seen in the first half. Unaudited revenue in H2 FY21 is expected to 

be £19.0 million, up from £13.7 million in H1 FY21, representing 39% growth H2 on H1. Overall 

revenues for FY21 amounted to £32.7 million (FY20: £39.3 million). As explained in its H1 Trading 

Update in October, the COVID-19 pandemic had an extraordinary impact on global economic 

performance and to healthcare systems around the world. Due to the resulting drop in routine 
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 diagnostic testing, this materially impacted IDS revenues recorded in H1 FY21. Therefore, in this 

trading update focus will be placed on comparing H2 FY21 performance with H2 FY20, as this best 

demonstrates the underlying trajectory of the business. The performance of the business during H2 

FY21 was extremely positive as all key speciality revenue streams in our Automated Business unit 

returned to growth and the accelerated rate of placements of new analysers lays the foundation for 

future growth from recurring assay sales.  

Infrastrata Plc (INFA.L) Announced that it has been awarded a contract by Saipem Limited for the fabrication and load-out of 

eight wind turbine generator (WTG) jacket foundations for the EDF Renewables and ESB Energy 

owned Neart na Gaoithe Offshore Wind Farm project located in the outer Firth of Forth in Scotland. 

Further, the contract value is circa £26 million, is binding and contains contractual conditions and 

obligations on both parties and the schedule shall commence from 1 July 2021. 

Kainos Group Plc (KNOS.L) Announced, in its trading update for the year ended 31 March 2021, that the momentum outlined in the 

trading statement dated 22 January 2021 has been maintained in this most recent period and the 

company expects its results for the year ended 31 March 2021 to be at the upper end of current 

market consensus forecasts. In both of the company’s divisions, demand from existing and new 

customers has continued to be robust, despite the uncertainty generated by Covid-19.   

Man Group Plc (EMG.L) Announced, in its trading statement for the quarter ended 31 March 2021, that funds under 

management (FUM) increased by 3% to $127.0 billion at 31 March 2021 driven by net inflows of $0.6 

billion primarily from our alternative strategies and positive investment performance of $3.5 billion 

largely from our long-only strategies. On the other hand, at 31 March 2021 the company had 

completed $49 million of the $100 million share buyback announced in September 2020. 

Mediclinic International Plc 
(MDC.L)  

Announced, in its trading update, that performance in the first half of the year was significantly 

impacted in April 2020 by the sudden onset of COVID-19-related lockdown measures and non-urgent 

elective procedure restrictions. From May 2020 onwards, the moderation of restrictions resulted in a 

strong rebound in operating performance in Switzerland and the United Arab Emirates (UAE). 

Southern Africa experienced a more gradual recovery during the second quarter of the financial year 

as it exited the first wave.  While FY21 Group revenue was down around 3.0%, stronger demand in 

2H21 delivered revenue growth of around 1.0%.  

Ocado Group Plc (OCDO.L) Announced that it has commercially partnered with Oxbotica Ltd., headquartered in Oxford. Moreover, 

the purpose of this partnership is to collaborate on hardware and software interfaces for autonomous 

vehicles, enhancing and integrating Oxbotica's autonomy software platform into a variety of vehicles. 

Powerhouse Energy Group 
(PHE.L) 

Announced that Mr James Greenstreet will retire as a director on 7 July 2021. Mr Greenstreet has 

been a non-executive director of the company since June 2011. The company intends to appoint 

another non-executive director in due course and will make a further announcement at the appropriate 

time.  

President Energy Plc (PPC.L) Announced an operational update with regard to current operations in the Rio Negro Province, 

Argentina. The new gas well EV-1001 at the Estancia Vieja field, Rio Negro, Argentina has now been 

spudded ahead of schedule. Drilling time excluding completion of the well but including logging and 

casing is estimated to be 12 days with a target depth of 1,850 metres. The well will twin the old well 

EVx-1 which was producing until a recent casing collapse. With an estimated cost of $1.8 million, 

President projects initial production of 60,000 m3/d (2.1 MMsft/d or approximately 350 boepd). The 

completion of LB-1002 continues as planned, with the well to be on stream by the end of the month. 

Petrophysical analysis of this well has shown an increase in net gas pay to 11 metres (36 feet), over 4 

metres (14 feet) more than originally considered. The workover of the well LB-1001 in the Las Bases 

field, Rio Negro has now been successfully completed. The rig has now moved off site and the well 

will be placed on stream by the end of this coming weekend. It is considered that production levels of 

80,000 m3/d (2.8 MMsft/d or 470 boepd) can be achieved one way or another.  

Sanderson Design Group Plc 
(SDG.L)  

Announced the launch of its sustainability strategy, Live Beautiful, which includes its commitment to 

being net carbon zero by 2030. Sustainability has been a focus for the Group for some time with 

consultants appointed in 2019 to assist with Planet Mark certification, an independent process for 

measuring carbon footprint and social value, and also with the company's alignment to UN Sustainable 

Development Goals. The Company has since been working on a wide range of initiatives from 

encouraging diversity, inclusivity and well-being to developing a digital printing technique that reduces 

water consumption.  
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 STM Group Plc (STM.L)  Announced that following conversations with their auditors, Deloitte, the company's 2020 year end 

results will be delayed and it is expected that they will now be released in early May. The delay is due 

to the ruling in relation to the Adams v Carey case as announced by the company on 1 April 2021.  

https://www.guardianstockbrokers.com/create-account
https://www.guardianstockbrokers.com/create-account


 

 

www.guardianstockbrokers.com 

  

 

Broker Upgrades and Downgrades &  

Key UK Corporate Snapshots 

5 
 

 
 
 

 

 

Click here to open an account 
 

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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