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   UK Broker Upgrades / Downgrades 

  

   Key UK Corporate Snapshots Today 
 

Arena Events Group Plc (ARE.L) Announced, in its audited results for the fifteen-months ended 31 March 2020, that revenues rose to 
£183.2 million from £135 million posted in 2018. The company’s loss before tax stood at £23 million, 
compared to a loss of £1.6 million reported in 2018. The basic loss per share stood at 15p compared 
to loss of 1.6p reported and the company’s cash and cash equivalents stood at £5.8 million (2018: 
£7.5 million). 

Catenae Innovation Plc (CTEA.L) Announced that it has finalised the development of a new product 'Onsite ID', a generic multi-
document digital wallet. The Onsite ID app was previously in development when the Company slowed 
its progress to allocate resources to the creation of the Cov-ID app, which shares a similar technology 
platform. Separately, the company announced that it has entered into a pilot agreement with Afrik-ID 
(Pty) Ltd ("Afrik") to establish the commercial viability of the Company's technology products in 
Botswana and across the Southern African Development Community (SADC).  Afrik is a newly 
incorporated company in Botswana, wholly owned by David John Newman, the former Botswanan 
ambassador to USA, Canada and the Caribbean. Under the terms of the pilot agreement, Catenae will 
provide Afrik-ID with its proprietary Onsite ID and Cov-ID applications for use in Afrik-ID's sales and 
marketing initiative for a duration of four months.  During this period, the two companies will work 
closely together, with Afrik-ID seeking to leverage its network and the Company's technologies across 
the SADC region.    

Codemasters Group Holdings Plc 
(CDM.L) 

Announced that its Annual Report and Accounts for the year ended 31 March 2020 together with its 
Notice of Annual General Meeting (AGM) are being posted today to shareholders. Copies of these 
documents are also available for download from the company's website at 
http://www.codemasters.com/investors. The AGM is to be held at the registered office at Codemasters 
Campus, Stoneythorpe, Southam, Warwickshire, CV47 2DL on Tuesday, 28 July 2020 at 11.00 a.m. 

Draper Esprit Plc (GROW.L) Announced that Zynga Inc, a global leader in interactive entertainment, has now completed its 
previously announced acquisition of all of the issued and outstanding common shares of Peak Games, 
the Istanbul-based creator of Toon Blast and Toy Blast, for a total purchase price of approximately  

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

Upgrades       

PSON Pearson Plc Deutsche Bank Hold Hold 450 480 

RWI Renewi PLC Peel Hunt Buy Buy 45 49 

Downgrades       

AML 
Aston Martin Lagonda Global 
Holdings Plc Deutsche Bank Hold Hold 40 35 

ASCL Ascential Plc Deutsche Bank Buy Buy 440 390 

INF Informa Plc Deutsche Bank Hold Hold 715 625 

REL RELX Plc Deutsche Bank Hold Hold 1925 1850 

RSA RSA Insurance Group Plc Peel Hunt Buy Buy 600 555 

Initiate/Reiterate       

CEY Centamin Plc Peel Hunt Buy Buy 185 185 

FORT Forterra Plc Deutsche Bank Buy Buy 340 340 

HOC Hochschild Mining Plc Peel Hunt Add Add 218 218 

IHG InterContinental Hotels Group Plc Peel Hunt Buy Buy 5000 5000 

MAB Mitchells & Butlers Plc Peel Hunt Buy Buy 300 300 

MARS Marston's Plc Peel Hunt Buy Buy 95 95 

RNK Rank Group Plc Peel Hunt Buy Buy 240 240 
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$1.85 billion, comprised of approximately equal proportions of cash and Zynga Inc common stock. 

Draper Esprit expects to receive the cash portion of the transaction of approximately £39 million (net of 

escrow balances) in the coming days. The remaining consideration of shares in Zynga Inc are to be 

held subject to a further 6 months lock-up. The sale is the first realisation of this financial year to 31 

March 2021, and follows total exits realised in the 12 months to 31 March 2020 of £40 million (2019: 

£16 million). 

Essentra Plc (ESNT.L) Announced that the company continues to maintain a strong balance sheet and liquidity position. The 
company has been cash generative and hence its liquidity position has further improved. Overall 
liquidity at the end of June was c£260.00 million - this has been achieved by diligent cash flow 
management in the company. In line with improving trading trends and its liquidity position, the 
company is not in receipt of any UK government furlough support, as of 30 June 2020. The company 
had previously announced that its top 100 senior leaders, its Group Management Committee members 
and the Board had taken a voluntary reduction in salaries, in order to support the financial well-being 
of members of the Essentra family who were in a less fortunate position. Full salaries for the Board 
and leadership will be reinstated as of 1 July 2020, which is testament to the company's improving 
performance and financial stability. 

Fastjet Plc (FJET.L) Announced, in its trading update, that the company is performing limited repatriation flights from South 
Africa to Zimbabwe, approximately three flights per month. The company intends to resume routine 
commercial flight operations once permitted by the South African and Zimbabwean Governments and 
its flying programme will remain flexible in the weeks and months ahead depending on how each 
respective government phases the release of its lockdown and, thereafter, on demand for seats. At all 
times, the safety and wellbeing of the company's staff and customers remains of paramount 
importance and focus. The company continues to assess the situation daily and will provide further 
updates as and when necessary. The Directors believe that, based on current financial projections, 
funds available and expected to be made available, together with the current creditor terms agreed, 
the company will continue to have sufficient resources to meet its operational needs until the end of 
august 2020. the headroom of available cash resources, however, remains minimal and will be drawn 
down on during the next few months to sustain and settle fixed costs and obligations of the company 
should the lockdowns and travel restrictions in south africa and zimbabwe be extended into september 
2020 and beyond. As at 30 June 2020, the Group had cash reserves of US$1.0 million with no 
restricted cash. Of the Group's $1.0 million cash reserves, $0.1 million is in Zimbabwe and currently 
unrestricted.     

Global Invacom Group Limited 
(GINV.L) 

Announced that Strand Hanson Limited has been appointed as the company's AIM Nominated Adviser 
and Broker with immediate effect. 

Hipgnosis Songs Fund Limited 
(SONG.L) 

Announced the company's interim dividend the period from 1 April 2020 to 30 June 2020 in respect of 
the Ordinary Shares. The dividend of 1.25p per ordinary share will be payable to Shareholders on the 
register as at 17 July 2020 with an associated ex-dividend date of 16 July 2020 and a payment date of 
31 July 2020.  

Jadestone Energy Plc (JSE.L) Announced that it has commenced arbitration proceedings against Teikoku Oil (Con Son) Co. Limited, 
a wholly-owned subsidiary of Inpex Corporation, in respect of Jadestone's acquisition of an interest in 
Block 05-1 PSC, offshore Vietnam. 

Land Securities Group Plc 
(LAND.L) 

Announced, in an update on June rent collection, that in line with government guidance, its shopping 
centres, outlets and retail parks are open, with encouraging levels of footfall. Moreover, 79% of the 
retail units were trading and 16 of its 18 leisure parks were open. Furthermore, for the two-week period 
since non-essential retail opened on 15 June, footfall in its centres was 60% of the level achieved in 
the equivalent period last year and like-for-like store sales were 80% of the level achieved last year. 
£122 million of rent was due on the 24 June rent payment date. 

Manolete Partners Plc (MANO.L) Announced, in its audited results for the year ended 31 March 2020, that revenues rose to £18.7 
million from £13.7 million recorded in the previous year. Profit after tax widened to £7.7 million from 
£4.7 million. For the year to 31 March 2020 the Board is proposing a final dividend of 3.00p per share. 
Separately, the company announced that it has appointed Liberum as the company's Joint Broker to 
work alongside its existing Nominated Adviser and Broker, Peel Hunt, with immediate effect.     

Numis Corporation Plc (NUM.L) Announced the following trading update in respect of the three month period ended 30 June 2020. 
Revenue for the third quarter was materially ahead of each of the first two quarters of the financial 
year with both Investment Banking and Equities delivering strong performances. Moreover, Investment 
Banking benefited from an increase in capital markets transaction volumes which more than offset the 
decline in M&A deals and absence of IPOs. In addition average deal fees were significantly higher 
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 during the quarter as we completed capital raisings for some of our larger corporate clients such as 

ASOS, Beazley, Ocado, and Unite. The strong performance in recent months is a result of our long 
term commitment to building a high quality corporate client list combined with the extraordinary 
dedication of our staff who has continued to support our clients, and successfully execute transactions, 
whilst working remotely during very challenging times. 

Pathfinder Minerals Plc (PFP.L) Announced the appointment of Mr. Peter Taylor as Chief Executive Officer (CEO) and as a director of 
the company with immediate effect. Dennis Edmonds, the current CEO, will become Non-executive 
Chairman of the company, replacing Sir Henry Bellingham who has resigned from the board after 
more than five years in the role, also with immediate effect. 

Power Metal Resources Plc 
(POW.L) 

Announced an update in respect of its 70.0% owned Kisinka Copper-Cobalt Project located some 
30km East of the regional capital of Lubumbashi in the southern part of the Katangan Copperbelt in 
the Democratic Republic of the Congo. Power Metal has completed all elements of the follow up 
programme at the Kisinka Project, including pitting and mapping, but excepting laboratory analysis 
which awaits reopening of the air routes. The programme was focused on the target area containing 
the 6.8 km copper anomaly. There were no injuries reported and all personnel returned safely to base. 
In total 21 pits totalling 174.3 metres were dug on 9 cross-sections across the Target Area for copper, 
with 16 reaching target depth and 5 stopped in the lateritic overburden at around 6m due to water 
table contact. 

Providence Resources Plc 
(PVR.L) 

Announced the appointment of Andrew Mackay as Independent Non-Executive Director with effect 
from the 3 July 2020. 

Rio Tinto Plc (RIO.L) Announced that Oyu Tolgoi LLC has completed an updated feasibility study (OTFS20) and is in the 
process of submitting this to the Government of Mongolia.  The OTFS20 has been prepared in 
accordance with Mongolian regulations and standards which require mining companies to submit 
updated feasibility studies every five years. The new design also confirms that the caving method of 
mining remains valid and that the underground schedule and costs remain within the ranges 
previously disclosed. These ranges include a delay of 21 to 29 months for first sustainable production 
compared to the original feasibility study guidance in 2016 and an increase of $1.3 billion to $1.8 
billion from the original $5.3 billion development capital. Detailed study, design, engineering and 
optimisation work is ongoing to support the definitive estimate of Panel 0 for the development of this 
world-class orebody, which remains due in the second half of 2020. Optimisation of mine designs for 
Panels 1 and 2 is ongoing and it is anticipated that this next phase of study may result in further 
movements in classifications of Ore Reserves and Mineral Resources. Any such movements will be 
reported following completion of the studies. Ore Reserves are presented in this release on a 100 per 
cent ownership basis.  Rio Tinto's ownership share is 33.5% of Hugo Dummett North and 29.5% of 
Hugo Dummett North Extension. Mineral Resources are reported exclusive of Ore Reserves and on 
the same ownership basis.    

Shoe Zone Plc (SHOE.L) Announced the appointment of Peter Foot as Finance Director, with effect from 6 July 2020.  Peter will 
replace Jonathan Fearn whose resignation has been accepted with effect from 31 July 2020.  It is 
intended that Peter will be appointed to the Board of Shoe Zone subject to the completion of the 
customary due diligence checks required by the AIM Rules.   

Staffline Group Plc (STAF.L) Announced that Grafton Recruitment Ireland Ltd, which was acquired by the Group in July 2018, has 
formally rebranded to Staffline Recruitment Ireland with immediate effect.   

The Rank Group Plc (RNK.L) Announced that, in line with recently updated Government guidance, the group will commence the 
reopening of its Mecca bingo clubs from 4 July 2020. its spacious Mecca venues will have extensive 
social distancing measures and signage; colleague-controlled entry and exit; reconfigured service 
points to account for social distancing and frequent and extensive cleaning of all surfaces, including 
tables and machines.  Hand sanitiser will be available to customers prior to entry and throughout the 
venue. Moreover, its Enracha clubs in Spain started to reopen from 10 June and all is now open.  
Revenues has been at approximately 60% of pre Covid-19 levels.  The Digital business continued to 
trade well, delivering aggregate Q4 revenue growth of circa 17% on a proforma1 basis. Further, Rank 
will announce its Preliminary Results on 19 August 2020. 

Trakm8 Holdings Plc (TRAK.L) Announced that it has now agreed on the fleet optimisation contract with a major UK food retailer that 
had been expected in March but was delayed due to the COVID-19 outbreak. The contract is initially 
for 2 years and utilises Trakm8's market leading algorithm to optimise home deliveries. There will be 
some initial customer funded engineering integration activity in advance of product going live later in 
the year. 
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 Trident Resources Plc (TRR.L) Announced that the company's change of name has been effected by Companies House and that its 

name is now Trident Royalties Plc. 

Volga Gas Plc (VGAS.L) Announced the following update on its average production volumes for June 2020. The average 
production in June 2020 was 3,248 barrels of oil equivalent per day (4% lower than May 2020). This 
decline was attributable to the gas plant working at lower capacity for 7 days due to planned 
maintenance on Gazprom's facilities. Production data is based preliminary on monthly production 
reports prepared for submissions to the tax authorities for Mineral Extraction Tax purposes. Final 
monthly production reports may vary marginally from preliminary monthly production reports. 
International oil pricing has been recovering during the month positively affecting domestic pricing for 
oil and condensate. In addition, LPG price rose significantly as a result of seasonal increases in 
demand. 
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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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