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   UK Broker Upgrades / Downgrades 

  

   Key UK Corporate Snapshots Today 
 

Adamas Finance Asia Limited 
(ADAM.L) 

Announced it has signed a conditional share sale and purchase agreement (SPA) with Infinity Capital 

Group Limited (ICG) for the company to acquire 40% of ICG's wholly owned subsidiary, Infinity TNP. 

The consideration due to ICG for the 40% shareholding in ICG TNP is £5,630,400. The consideration 

will be settled by the company issuing 16,179,310 ordinary shares to ICG at a price of 34.8p per 

ordinary share. The consideration share price represents a premium of 20% to the 30-day weighted 

average price per share in the company immediately prior to the execution of the SPA. Separately, it 

announced that it has successfully raised gross proceeds of approximately $1.9 million through the 

issuance of a US Dollar-denominated corporate bond to family offices in the Middle East representing 

the first close of a corporate bond issuance programme of up to $10 million.   

ADM Energy Plc (ADME.L) Announced the appointment of Peter Francis as Non-executive Chairman and Manuel Lamboley as 

Non-executive Director. Further, current interim Non-executive Chairman Richard Carter has become 

Chief Operating Officer in an Executive Director role.   

Angling Direct Plc (ANG.L) Announced that it opened a new store in Rotherham, South Yorkshire. The latest store opening brings 

the total number of stores across the U.K. to 32 and further strengthens its presence across the U.K. 

Located in a hugely popular fishing area, with a large community and a series of lakes and river 

venues, such as the river Don, the store is the only fishing tackle destination store of its kind in the 

area. It caters for a wide range of company’s disciplines, whilst also providing excellent service from 

local and knowledgeable staff. The new store is creating five full and two part-time positions.  

Ariana Resources Plc (AAU.L) Announced its preliminary production results for the quarter ended 30 September 2019 for the 

Kiziltepe Mine (Kiziltepe or the Project).  Kiziltepe is part of the Red Rabbit Joint Venture (JV) with 

Proccea Construction Co. and is 50% owned by the company through its shareholding in Zenit 

Madencilik San. ve Tic. A.S. (Zenit). Gold production for the quarter was 6,933 ounces (Q2 2019: 

6,438 ounces), exceeding average annualised quarterly guidance by 11%. Total ore processed for the 

quarter was 55,174 tonnes (Q2 2019: 48,132 tonnes) at an average head grade to the plant of 4.47 g/t 

gold. Quarterly open pit ore mined was 47,933 tonnes, at an average mined grade of 4.95 g/t gold, 

and total material movement for the quarter was 1,068,404 tonnes. Average metallurgical plant 

recovery of gold for the quarter remains high at 93.7%.  

Ashley House Plc (ASH.L)  Announced that, further to the trading update released on 1st August 2019 and its process of 

reviewing various financing and strategic options, the company has completed on a sale of its 50% 

interest in Morgan Ashley Care Developments LLP ("Morgan Ashley"), to its joint venture partner 

Morgan Sindall Investments Limited ("MSI"), (the "Transaction"). Consideration for the Transaction is 

£2,000,000 payable in cash, £500,000 of which is to be deferred and expected to be received in 

instalments over the next twelve months including £200,000 which is dependent on the monies being 

generated from a particular scheme.   

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

Upgrades       

No recommendation      

Downgrades       

BOY Bodycote Plc Peel Hunt Buy Buy 925 820 

PMO Premier Oil Plc RBC Capital Markets Top Pick Outperform  125 

Initiate/Reiterate       

IHG InterContinental Hotels Group Plc Deutsche Bank Hold Hold 4935 4935 

LSE London Stock Exchange Group Plc Deutsche Bank Hold Hold 7400 7400 

SDL SDL Plc Peel Hunt Buy Buy 570 570 
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 AstraZeneca Plc (AZN.L)  Announced that the US Food and Drug Administration (FDA) has approved Farxiga (dapagliflozin) to 

reduce the risk of hospitalisation for heart failure (hHF) in adults with type-2 diabetes (T2D) and 

established cardiovascular disease (CVD) or multiple cardiovascular (CV) risk factors. The approval is 

based on results from the landmark DECLARE-TIMI 58 CV outcomes trial (CVOT), the largest sodium-

glucose cotransporter 2 (SGLT2) inhibitor CVOT conducted to date to evaluate T2D patients with 

multiple CV risk factors or established CV disease.  

Begbies Traynor Group Plc 
(BEG.L) 

Announced the acquisition of the entire issued share capital of Ernest Wilsons & Co Limited and of 

Ernest Wilson's (West Yorkshire) Limited, which trade collectively as Ernest Wilson for an initial 

consideration of £4 million, to be satisfied by £3 million in cash from the group's existing resources and 

through the issue of 1,163,874 new ordinary shares of 5p each in the group (ordinary shares). The 

acquisition is on a cash free, debt free basis. Under the terms of the acquisition, additional contingent 

consideration of up to £1.63 million will be payable in line with the achievement of financial targets in 

the three years following completion, with full payment only payable in the event that significant growth 

targets have been achieved.    

Bioventix Plc (BVXP.L) Announced, in its results for the year ended 30 June 2019, that revenues rose to £9.3 million from 

£8.0 million posted in the same period preceding year. The company’s profit before tax stood at £7.0 

million, compared to a profit of £6.9 million reported in the previous year. The diluted earnings per 

share stood at 112.12p compared to earnings of 108.31p reported in the previous year. The company 

further stated that the board has approved a final dividend of 73p per share.   

Chaarat Gold Holdings Limited 
(CGH.L) 

Announced, in its operational results for the quarter ended 30 September 2019, that gold equivalent 

production of 16,377oz at a cash cost of $1,092/oz, compared to 16,996 oz in the second quarter. The 

company is on track to achieve run-rate of 65 Koz of gold equivalent ounces per year and annualised 

EBITDA run-rate of $20 million by year end, as improvements continue on all workstreams. 

Underground development of 5,883 metres achieved in the quarter, compared to 5,664 metres in 

2Q19. Total tonnes mined stood at 175,182t at a feed grade of 3.31g/t AuEq compared to 165,757t at 

a feed grade of 3.24g/t in 2Q19. Separately, Labro Investments Limited purchased 33,614 shares on 

the market at an aggregate share price of 37.4p per share on 17 October 2019 and 86,838 shares on 

the market at an aggregate share price of 37.6p per share on 18 October 2019.    

Cora Gold Limited (CORA.L)  Announced that it has received metallurgical testwork results from oxide samples from its Sanankoro 

Gold Discovery, Southern Mali ('Sanankoro' or 'the Project'). These complement the preliminary 

metallurgical testwork results previously reported (see news releases dated 18 March 2019 and 26 

June 2019). This work focused on the potential for variability of the oxides and included 187 individual 

reverse circulation ("RC") samples weighing about 161.9 kg and 37 core samples weighing 45.8 kg. 

The samples represented complete mineralised drill intercepts at depths that ranged from 18m 

through to 120m. The samples were from the three current primary target zones, being Selin, Zone A 

and Zone B.  

Croma Security Solutions Group 
Plc (CSSG.L) 

Announced, in its final results for the twelve months to 30 June 2019, that revenues fell to £34.60 

million from £35.12 million posted in the same period preceding year. The company’s profit before tax 

stood at £1.4 million, compared to a profit of £2.0 million reported in the previous year. The basic and 

diluted earnings per share stood at 7.82p compared to earnings of 10.1p reported in the previous year. 

The company further stated that the board has recommended a final dividend of 1.1p per share.    

CYBG Plc (CYBG.L) Announced that it has completed the Part VII banking business transfer process. This means that now 

it serves customers from a single authorised and regulated banking entity. This is a significant 

milestone for the company as it means that it can now begin the integration of its customer 

propositions which will offer the full range of products and services from across the combined 

business. The company will also be changing its name to Virgin Money UK PLC expected to be 

effective by 31 October 2019.    

Diversified Gas &Oil Plc (DGOC.L)  Announced the appointment of Sandra (Sandy) Stash as an additional Independent Non-Executive 

Director, effective immediately. Sandy's appointment increases the size of DGO's Board to seven, four 

of whom are considered to be independent by the Board under the QCA Corporate Governance Code. 

Further, enhancing the company's team of advisers, DGO is pleased to announce the appointment of 

Latham & Watkins LLP ("Latham") as its new lead legal counsel in the United Kingdom, replacing 

Wedlake Bell LLP ("Wedlake Bell"). Latham has a global legal presence that spans 14 countries and 

includes a staff of more than 2,700 experienced lawyers.  
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 Echo Energy Plc (ECHO.L) Announced that it has entered into a binding conditional sale and purchase agreement (the SPA or 

Acquisition Agreement) for the proposed acquisition by the company of a 70% initially non-operated 

working interest in the Santa Cruz Sur package of five mature producing blocks (the Santa Cruz Sur 

Assets), with Petrolera El Trebol SA, a subsidiary of Phoenix Global Resources plc (the Vendor). The 

Santa Cruz Sur Assets are located in the Austral Basin, adjacent to the company's existing Tapi Aike 

exploration permit, in the Santa Cruz province in southern Argentina. 

Futura Medical Plc (FUM.L) Announced that all patients have now completed dosing in the first European Phase 3 study, FM57, of 

MED2005. The company remains on track to deliver headline data by the end of 2019.  In addition, 

patient recruitment has recently been completed for the required 12 month open-label extension study 

(OLE). In line with advice received from regulatory authorities, it has designed an OLE in which 

subjects recruited from primarily high patient volume countries are invited to enter into the OLE on the 

0.6% dose a few days after completing the double-blind phase and follow up visit of FM57. Therefore, 

to meet the requirement, the company announced that 450 subjects from the double-blind phase of 

FM57 have agreed to enter the OLE study.   

Great Portland Estates Plc 
(GPOR.L) 

Announced that the GHS Limited Partnership, one of Great Portland Estates Plc's joint ventures, has 

pre-let the first flagship store at 64 New Bond Street to the luxury Italian menswear brand Canali. 

Canali have signed a new 10-year lease on this prominently located store on the corner of New Bond 

Street and Brook Street providing them with a prime unit of 5,014 sq ft over 3 floors.   

Highland Gold Mining Limited 
(HGM.L) 

Announced, in its operating results for the three months ended 30 September 2019 (Q3 2019) and for 

the first nine months of 2019 (9M 2019), that the company’s four operating mines produced a total of 

75,038 oz of gold and gold equivalent in Q3 2019 versus 74,826 oz in Q3 2018. Total 9M 2019 

production was 217,298 oz of gold and gold equivalent, an increase of 7% from 203,747 oz in the first 

nine months of last year. Production at Mnogovershinnoye (MNV) and Belaya Gora in Q3 2019 was 

lower year-on-year due to decreases in processing volumes and grades, but output at MNV is 10% 

higher year-to-date. Novoshirokinskoye (Novo) saw improved grades in Q3 2019, with quarterly output 

returning to last year's level after a weaker first half of 2019. Preparations for pre-stripping at Kekura 

commenced in the final days of the quarter, with the first blast occurring in early October, as the 

Company begins early mining at the site. The Company's Board of Directors gave a green light to the 

Baley ZIF-1 Tailings heap leach project. Construction will begin next year with first gold expected in H2 

2021.  

Horizonte Minerals Plc (HZM.L)  Announced completion of the US$25 million royalty transaction with Orion Mine Finance ('Orion') 

announced on 29th August 2019, and the subsequent drawdown of the funds. Orion has provided the 

upfront cash payment of US$25 million in exchange for a 2.25% royalty on Araguaia. This capital will 

provide funding to advance pre-construction work streams for Araguaia. For further details of the Orion 

Royalty acquisition refer Horizonte Minerals' announcement on 29th August 2019.  

Hummingbird Resources Plc 
(HUM.L) 

Announced its results for the quarter ended 30 September 2019. Strong operational progress has 

continued for the fourth consecutive quarter. Production has increased to 30,484 ounces (ozs) of gold 

poured in Q3, and costs have decreased at the company's Yanfolila Gold Mine (Yanfolila). 30,484 ozs 

of gold poured, 81,757 ozs of gold poured year to date, $849/oz AISC. Average grade of 3.23 g/t and 

30,373 ozs of gold sold at an average price of $1,422/oz.   

Image Scan Holdings Plc (IGE.L) Announced, in its trading update ahead of its results for the year ended 30 September 2019, that the 

company recorded sales of £2.40 million at a gross margin of 54.0%. New orders of over £800.00k for 

portable X-ray systems received close to year end and total order bookings were strongly higher at 

£3.90 million. Also, period-end orderbook stood at £1.70 million. The year ended with a positive cash 

balance of £627.00k.   

Integumen Plc (SKIN.L) Announced that Rinocloud, a wholly-owned subsidiary of Integumen, has won the TechLeaders19 IT 

award, sponsored by KPMG in the "One To Watch" category, at the Gala dinner in Cork, Ireland on 

Friday, 18th of October 2019.  

Just Eat Plc (JE..L) Announced, in its 3Q19 results, that the company recorded revenue growth of 25.0% to £248.00 

million. Group orders up 16.0% to 62.00 million. UK orders increased by 8.0% to 33.00 million, driven 

by rapid growth in its delivery proposition, which is now present in all key zones. European order 

growth was good, with ongoing strong performance seen in Italy and Switzerland and new brand 

partnerships forged in Spain. In Canada, SkipTheDishes continued its very strong double-digit growth. 

The Board remains confident in the current performance of the Group and is reconfirming its guidance 
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 for full year 2019 revenue in the range of £1.00 billion to £1.10 billion.   

Landore Resources Limited 
(LND.L) 

Announced a report on progress of the Summer Drilling and Exploration programme on its BAM Gold 

Deposit, Junior Lake Property, Ontario, Canada. All assay results with associated drilling information 

from the latest drilling campaign on the BAM Gold Deposit have now been received and forwarded to 

Cube Consulting Pty Ltd of Perth, Australia for inclusion into an upgraded Mineral Resource Estimate 

and Preliminary Economic Assessment scheduled for completion in 4Q19. The latest drilling results 

continue to report similar gold mineralisation of widths and grade to the existing BAM Gold Deposit 

with multiple instances of visible gold. The BAM mineralised zone now extends for 3,600 metres from 

400E to 4000E and remains open down dip and along strike to the east and the west.  

Micro Focus International Plc 
(MCRO.L) 

Announced that Open Text Corporation has confirmed that it is not considering a potential acquisition 

of Micro Focus.  

Mind Gym Plc (MIND.L) Announced, in its trading update for the six months ended 30 September 2019, that reported revenue 

is expected to be 24% ahead of the comparative period last year having grown to around £23.9 

million. On a constant currency basis revenue is expected to be 20% compared with the 

corresponding period last year, with both the U.S. and EMEA regions performing well and as a result, 

on a full year basis, it expects revenue to be slightly ahead of expectations. The company expects 

1H19 adjusted Profit before tax to be broadly consistent with the same period last year and remains 

confident of meeting market expectations for the full year.    

Nichols Plc (NICL.L)  Announced that Mr David Rattigan has been appointed to the Board of the Company as Chief 

Financial Officer with effect from 24 February 2020. He would take over the role from Tim Croston 

who, as previously disclosed, intends to step down from the Board by 30 June 2020 after 15 years 

with the group.  

Nu-Oil and Gas Plc (NUOG.L) Announced that it has returned the equity it held in Enegi Oil Inc. (Enegi) to Enegi with immediate 

effect, continuing the implementation of changes to create a new direction for the Company, as 

announced on 2 October 2019. Returning the equity to Enegi has been done under the terms of 

RSNL1990 CHAPTER C-36 CORPORATIONS ACT (Newfoundland), which allows an investor to 

donate its holdings in a company back to the company in question at no charge to the company. 

One Media iP Group Plc (OMIP.L) Announced that further to the company’s announcement made on 11 October 2019, regarding the 

proposed appointment of Alice Dyson-Jones and Steve Gunning as Executive Director and Finance 

Director respectively, the board is pleased to confirm that all respective regulatory due diligence has 

now been successfully completed and both Alice and Steve have been appointed to the Board with 

immediate effect.  

Osirium Technologies Plc (OSI.L)  Announced its intention to raise approximately £4 million (before expenses) by an issue of 1,209,992 

new ordinary shares in the company (the "Subscription Shares") to officers and employees of the 

company at the placing price referred to below to raise approximately £423,500 (the "Subscription"); 

the issue (the "Convertible Loan Note Issue") of convertible unsecured 7.5% notes due 2024 (the 

"Convertible Loan Notes"); and a placing (the "Placing") of new ordinary shares in the company (the 

"Placing Shares"), at a price of 35p per share (the "Placing Price"). The placing shares are being 

offered by way of an accelerated bookbuild ("Bookbuild"), which will be launched immediately following 

this announcement. Stifel Nicolaus Europe Limited ("Stifel") will be acting as Nomad, sole Broker and 

Bookrunner in connection with the Bookbuild.  

Oxford Metrics Plc (OMG.L)  Announced, in its year end trading update, that the company enjoyed a successful close to the 

financial year and expects to report revenues in-line with market expectations and adjusted PBT that is 

broadly in-line given the mix of revenues experienced across both divisions. Further, during the year 

the company continued to generate good levels of cash from its operations. The net cash balance at 

30 September 2019 stood higher year-on-year at £13.8 million (FY18: £12.2 million), even after the 

payment of Final and Special Dividends totalling £3.1 million during the financial year.  

Phoenix Global Resources Plc 
(PGR.L) 

Announced that Petrolera El Trebol SA, a wholly owned subsidiary of the company has entered into an 

agreement with Echo Energy Plc to sell its 70.0%non-operated working interest in the Santa Cruz Sur 

package of five mature production blocks. The Santa Cruz Sur Assets are located in the Austral Basin, 

in the Santa Cruz province in southern Argentina. The initial consideration for the sale is $7.00 million 

in cash plus applicable local taxes and a further $1.50 million, which will be satisfied by the issue of 

39,724,576 new ordinary shares of Echo, at a price of 2.95p per ordinary share being the 20 day 
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 volume weighted average price prior to the date of this announcement.  

Physiomics Plc (PYC.L) Announced that it has posted to shareholders its Annual Report and Accounts for the financial year 

ended 30 June 2019 together with its Notice of Annual General Meeting (AGM). As previously 

announced on the 30 September 2019, the company's AGM will be held on 19 November 2019 at the 

company's registered office, The Magdalen Centre, Oxford Science Park, Robert Robinson Avenue, 

Oxford, OX4 4GA.  

Plutus PowerGen Plc (PPG.L) Announced that it has received from its Chief Operating Officer and Executive Director, Paul 

Lazarevic, a notice alleging that the company has breached the terms of his director service 

agreement and/or consultancy agreement with the company.  

Serinus Energy Plc (SENX.L) Announced, in an update on its operations in Romania, that the routine maintenance of the Moftinu 

Gas Plant has been completed ahead of schedule and under budget. Gas production and processing 

was restarted on 20 October 2019, one day earlier than originally estimated. The company commends 

the Romanian team for the safe and efficient turnaround of the plant.  

Smith & Nephew Plc (SN..L) Announced that Namal Nawana will step down from the Board and his position as Chief Executive 

Officer (CEO) by mutual agreement on 31 October 2019 to pursue other opportunities outside of the 

UK. The Board stated that Roland Diggelmann has been appointed as the company's new CEO and 

will take on his new responsibilities on 1 November 2019. 

Watchstone Group Plc (WTG.L) Announced that it has agreed on terms for the settlement of the claims made by Slater & Gordon (UK) 

1 Limited in the High Court proceedings issued by S&G in June 2017.The settlement provides for 

£11.00 million of the £50.00 million currently held in escrow to be released to S&G with the balance of 

£39.00 million and accrued interest being released to Watchstone.  

Wilmcote Holdings Plc (WCH.L)  Announced that further to the recent decision to conclude negotiations with Arclin Inc., it has been 

mutually agreed that Adrian Whitfield (CEO), Kevin Dangerfield (CFO) and John McAdam (Non-

Executive Director) will step down from the board and leave the company with immediate effect. The 

Board acknowledge that these changes will affect the Company's adherence to the QCA Code and will 

continue to consider the appropriate corporate governance arrangements for the Company, subject to 

its circumstances.  
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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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