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   UK Broker Upgrades / Downgrades 

  

   Key UK Corporate Snapshots Today 
 

AfriTin Mining Limited (ATM.L) Announced an operational update. Monthly production of tin concentrate from the Company's Phase 1 
mining and processing facility at Uis increased to 35 tonnes for the month of July 2020. Tin 
concentrate production for the year to date totals 112 tonnes. The monthly production performance for 
2020 is tabulated below. For Stage I of Phase 1, the Company is targeting the processing of 45,000 
tonnes of ore processed per month, at a rate of 80 tonnes per hour, for the production of 60 tonnes of 
tin concentrate per month. AfriTin has dispatched its sixth shipment of tin concentrate from Uis. The tin 
in concentrate grade has averaged 65%, representing a premium product largely free from deleterious 
elements. The Company is achieving an average payability of 93%, referring to the percentage of the 
LME tin price realised for the tin contained in concentrate. The offtake agreement with Thaisarco has 
been renewed for a further 12 months and the Company is looking forward to building on this robust 
relationship. The Company is continuing to operate the Uis Tin Mine at full scale despite ongoing 
COVID-19 measures in Namibia and South Africa. The health, safety and well-being of our 
employees, contractors and the local community are of utmost importance to the Company. All 
necessary steps to mitigate a possible outbreak have been taken, and the Company is pleased to 
report that there continue to be no confirmed cases of COVID-19 at the Uis Tin Mine.  

British American Tobacco Plc 
(BATS.L) 

Announced that Ricardo Oberlander will step down as President of Reynolds American, Inc. 
("Reynolds American") and from the Management Board on 31 August 2020 and will leave the Group 
at the end of the year. Ricardo steps down in order to pursue other opportunities. Accordingly, Guy 
Meldrum, currently Regional Director, Asia-Pacific and Middle East, will succeed Ricardo as President 
of Reynolds American effective 1 September 2020. Meanwhile, Michael (Mihovil) Dijanosic, currently 
Area Director Asia-Pacific Area, will be appointed Regional Director, Asia-Pacific and Middle East, 
replacing Guy.   

Coca-Cola HBC AG (CCH.L) Announced, in its financial results for the six months ended 26 June 2020, that net sales revenues 
decreased to €2,831.2 million from €3,352.4 million recorded in the same period a year ago. Profit 
after tax narrowed to €124.0 million from €195.1 million.  

Diurnal Group Plc (DNL.L) Announced that Alkindi® (hydrocortisone granules in capsules for opening) has received approval 
from the Ministry of Health in Israel as a replacement therapy of adrenal insufficiency (AI) in infants, 
children and adolescents (from birth to <18 years old). Israel represents a significant potential market 
opportunity, given the estimated higher than global average prevalence of paediatric AI and congenital 
adrenal hyperplasia (CAH). Diurnal submitted its Marketing Authorisation Application (MAA) dossier 
for Chronocort® to the European Medicines Agency (EMA) in December 2019. Assuming the EMA 
approves Chronocort® as expected by Diurnal in Q1 2021, the European dossier will be used to 
submit Chronocort® for regulatory approval in Israel.      

ECSC Group Plc (ECSC.L) Announced a trading update for the six months ended 30 June 2020. The Group's Covid-19 response 
continues to be led by the current medical and science-based advice, and guidance from the UK and 
Australian governments. ECSC has successfully maintained its ability to deliver remotely the full range  
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of services, including 24/7/365 monitoring and incident response. The Group's Covid-19 target of 

operating on a break-even Adjusted EBITDA basis, was achieved in May, exceeded in June, and 

further improved upon in July.  As a result of the continued growth, the Board has continued to 

implement a phased return of furloughed employees. Final results for the period will be announced on 

Wednesday 23 September 2020. 

Eden Research Plc (EDEN.L) Announced that its commercial collaborator, Eastman Chemical Company ("Eastman"), has received 
authorisation for the sale of Cedroz™ in Greece, to be sold to the market via regional distributor K&N 
Efthymiadis ('KNE'). Greece is considered an important market in the EU for the commercialisation of 
Cedroz, with fruit and vegetable crops accounting for 18.8% of total agriculture production. The 
demand for Cedroz stems from it being residue-free and having a zero-day pre-harvest interval, which 
allows for applications right up to harvest. This stands Eden's product in good stead for inclusion in 
crop protection programmes that meet consumer demand for quality produce that is free from 
pesticide residues and intentionally added plastics. Heightened consumer awareness about the origins 
and standards of the food they purchase and the presence of microplastics in the environment are 
clear drivers for increasing regulatory scrutiny of crop protection products in today's market and in 
future years. Both active ingredients used in Cedroz, geraniol and thymol, also received approval as 
organic inputs across the EU earlier this year.  

EKF Diagnostics Holdings Plc 
(EKF.L) 

Announced that it has received an initial order worth £3 million from a partner from the private sector 
to supply PrimeStore MTM, a novel patented sample collection device, to be used in a COVID-19 
testing programme for UK staff. Further, this supply contract is in addition to the $14.1 million orders 
for the three-month period ending 30 September 2020, already disclosed in the 14 July 2020 update, 
and also covers the period ending 30 September 2020. 

Ethernity Networks Limited 
(ENET.L) 

Announced it has signed a new contract with an existing OEM customer, based in St Petersburg, to 
upgrade an existing hardware platform with new FPGA-firmware. The hardware will be deployed as an 
enterprise 1Gbps/10Gbps customer premises equipment (CPE) router appliance supporting tens of 
thousands of flows with integrated security. The customer plans to deploy these appliances for SD-
WAN in schools, hospitals and medical clinics, post offices and social facilities, as well as in state-
funded digital development programs.  

Europa Metals Limited (EUZ.L) Announced changes to its board of directors. Mr Colin Bird has resigned as non-executive Chairman 
of the Company with immediate effect. Accordingly, Mr Myles Campion has been appointed executive 
Chairman (previously executive and technical director) and Mr Laurence Read has been appointed as 
CEO, both taking effect immediately. All other Board positions remain unchanged and it is envisaged 
that a new non-executive director will be sought in due course. The restructuring of the Board comes 
at a time when Europa Metals moves forward with the next stage of work at its wholly owned Toral 
lead, zinc and silver project ("Toral" or the "Toral Project") situated in the region of Castilla y León, 
north-west Spain. Work undertaken by the Group to date, in the Board's view, demonstrates the 
potential value and robust economics of the project. Given the progress being made in respect of 
ongoing workstreams, the Board believes it is an appropriate time to commission an independent 
JORC (2012) resource update, to be conducted by Addison Mining Services ("AMS"). The updated 
JORC resource will include the high grade drilling results from the 2019 programme that included the 
TOD-025 drill hole (which WAI is utilising in its third phase metallurgical work) that intersected 7.70m 
@ 17.3% ZnEq(PbAg) from 483.6m to 491.3m, including 4.3m @ 25.6% ZnEq(PbAg) from 486.3m to 
490.6m. A further announcement(s) will be made in due course.     

Falanx Group Limited (FLX.L) Announced a trading update for the year ended 31 March 2020 together with a Q1 update. The 
Company expects to report revenues for the year ended 31 March 2020 in the region of £5.8 million 
(2019: £5.2 million). The Cyber division won 42 new customers in the period and the Assynt strategic 
intelligence division benefitted significantly from the rollout of major contracts. Falanx Assynt, the 
Group's strategic intelligence division, has been trading consistently profitably on the back of its strong 
recurring revenue contracts with global companies. Overall monthly recurring revenues comprised 
circa 94% of its total revenues. The Group was recently recognised by Chambers & Partners as one of 
the leading global political risk advisory firms in the UK. The Group's Cyber division's order book 
recovered strongly in July with sales order values for the month being greater than the total for the first 
quarter. Overall, the pipeline of potential business remains strong. Prior to COVID-19m the Group had 
anticipated to release results in July 2020. However, the logistical process of the audit with BDO LLP, 
which is currently underway, means that the Group now expects full year results for the year ended 31 
March 2020 to be released towards the end of September 2020.  
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 Gaming Realms Plc (GMR.L)  Announced that it has entered into a three-year licensing and distribution agreement with Oryx 

Gaming (Oryx), a BRAGG Gaming Group company and leading content aggregation, player 
engagement and data services platform for gaming operators globally. Under the terms of the 
agreement, Oryx will have access to Gaming Realms' entire Slingo Originals portfolio. The ever 
growing and popular Slingo games including Slingo Rainbow Riches, Slingo Centurion and Monopoly 
Slingo will be distributed via the Ory x Hub platform.  

Hill & Smith Holdings Plc (HILS.L) Announced, in its unaudited results for the six months ended 30 June 2020, that revenues dropped to 
£315.6 million from £339.5 million recorded in the same period a year ago. Profit after tax narrowed to 
£15.7 million from £26.8 million. The Directors have proposed an interim dividend for the current year 
of £7.3 million, 9.2p per share (2019: £8.4 million, 10.6p per share), which will be paid on 8 January 
2021 to shareholders on the register on 4 December 2020.  

Hipgnosis Songs Fund Limited 
(SONG.L)  

Announced that the company has acquired 100% of Blondie co-founders, Debbie Harry and Chris 
Stein's, Writer's Share and Neighbouring Rights (Sound Exchange) royalties in their catalogues, 
comprising 197 songs.  

IP Group Plc (IPO.L)  Announced, in its results for the six months ended 30 June 2020, that revenues stood at to £34.2 
million from loss of £32.2 million posted in the same period preceding year. The company’s profit 
before tax stood at £11.7 million, compared to a loss of £49.5 million reported in the previous year. 
The basic earnings per share stood at 1.08p compared to loss of 4.45p reported in the previous year. 
The company’s cash and cash equivalents stood at £142.7 million (2019: £111.1 million).  

IronRidge Resources Limited 
(IRR.L) 

Announced a report of high-grade drilling results from the ongoing second phase drilling programme at 
the Ebilassokro and Ehuasso targets, both within the Zaranou Gold Project area (Zaranou). The 
license borders with Ghana and is along strike from significant operating gold mines including Chirano 
(5Moz), Bibiani (5.5Moz) and Ahafo (17Moz). Assay results for primary 1m samples from previously 
reported 4m composites over the Ebilassokro target (refer RNS of 23 July 2020) have returned 
extremely high-grade gold intersections. Additionally, new 4m composite results have been returned 
for reverse circulation ("RC") drilling completed at the Ehuasso target, including results for the zone of 
visible gold reported in ZARC0013. All sampling was completed at the drill site and consisted of initial 
4m composites submitted for analysis, of which all composites greater than 0.1g/t gold are re-
submitted for analysis at 1m intervals from retained primary samples at the project site. ALS laboratory 
completed sample preparation in Côte d'Ivoire and sample analysis in Burkina Faso with results 
passing internal and laboratory QA/QC protocols, providing confidence in reported results. All AC and 
RC drilling to date has been completed at -55 to -60 degree dip. The intersection occurs below 
previously reported intersections in hole ZARC0009, including 2m at 1.26g/t from 4m, 2m at 3.35g/t 
from 38m, 6m at 3.81g/t from 52m, 2m at 4.72g/t from 98m, 8m at 0.74g/t from 104m, 2m at 4.6g/t 
from 116m and 14m at 0.66g/t from 128m within the Ehuasso target. The second phase AC drilling 
programme has now been completed with 20,312m drilled in 404 holes across the Ehuasso and 
Ebilassokro targets. The RC drilling programme is progressing well with one rig active on the Ehuasso 
targets. Approximately 500m of RC drilling remains for completion of the second phase planned 
programme of 21,000m of drilling across both the Ehuasso and Ebilassokro targets, with additional 
results to be reported as soon as they become available and have been reviewed. The Board is 
pleased with the progress that the Company has made in 2020 to date and looks forward to reporting 
through a busy upcoming period.  

Legal & General Group Plc 
(LGEN.L)  

Announced, in its results for the six months ended 30 June 2020, that revenues fell to £17.4 billion 
from £48.0 billion posted in the same period preceding year. The company’s profit before tax stood at 
£342 million, compared to a profit of £1,061 million reported in the previous year. The basic earnings 
per share stood at 4.89p compared to earnings of 14.74p reported in the previous year. The company 
further stated that the board has declared an interim dividend of 4.93p per share.  

Loungers Plc (LGRS.L) Announced, in its trading update, that it has now re-opened all 165 sites in the estate, with the 
exception of Cosy Club in Leicester which opens this Friday.  Like for like sales have been -1.7% over 
the period from 4 July, when our phased re-opening commenced, through to 2 August. Whilst these 
are still early days, we are encouraged by the initial strength of our trading performance to date and 
remain confident the Company will emerge strongly from this period. Loungers will next update the 
market in late September when it publishes its preliminary results for the year ending 19th April 2020.   

Morgan Sindall Group Plc 
(MGNS.L) 

Announced, in its half yearly results, that revenues decreased to £1,363 million from £1,421 million 
recorded in the same period a year ago. Profit after tax narrowed to £10.7 million from £28.3 million.  

Mosman Oil and Gas Limited 
(MSMN.L) 

Announced an update in respect to operations. At the Champion Project, site preparation for Falcon-1 
is now complete. Drilling is expected to commence shortly once contracts are finalised and the rig is 
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 available with drilling operations expected to take a few weeks. The drill results will be made available 

when received. Mosman is awaiting details on the progress of the Stanley-1 workover from the 
operator and expects to update the market in due course. The party that failed to complete the 
contract to buy the Welch project has issued a claim for the return of the non-refundable deposit paid 
totalling USD90,000. This claim is considered by Mosman to be invalid.  

Oncimmune Holdings Plc (ONC.L)  Announced the presentation of two further abstracts connected to the Early detection of Cancer of the 
Lung Scotland (ECLS) trial. These studies build upon the growing body of evidence which 
demonstrates that the EarlyCDT Lung blood test is a cost effective and safe early detection tool for 
people at risk of lung cancer. The first abstract shows that screening using the EarlyCDT Lung blood 
test to triage into CT scanning in the ECLS trial is a cost-effective method to diagnose lung cancer 
when compared to the established NICE guidelines on incremental cost-effectiveness ratio (cost per 
quality-adjusted life-year for an acceptable use of NHS resources.  

PageGroup Plc (PAGE.L) Announced, in its half year results for the period ended 30 June 2020, that revenues fell to £654.9 
million from £820.5 million recorded in the same period last year. Loss after tax stood at £1.6 million 
from profit after tax of £54.1 million. The diluted loss per share stood at 0.5p down from earning per 
share of 16.8p. 

Parkmead Group Plc (PMG.L) Announced that finnCap Ltd has been appointed as Nominated Adviser and Broker to the Company 
with immediate effect. 

Playtech Plc (PTEC.L) Announced an update on its first-half performance and current trading. Playtech will announce its 
interim results on 17 September 2020. Playtech took early and decisive action in response to COVID-
19 to ensure the health and wellbeing of its employees and to preserve cash flow, while continuing to 
provide customers with Playtech's leading technology. Despite the pandemic severely impacting some 
of the Group's businesses, Playtech had a resilient H1 2020 with Adjusted EBITDA of more than €160 
million. This result was driven by the Company's online businesses and the exceptional performance 
of TradeTech, which benefitted significantly from increased market volatility and trading volumes 
during much of H1. Playtech had a strong performance in July with continued strength in online and 
TradeTech, in addition to seeing the benefit of retail locations reopening and many sporting events 
resuming. Playtech's Adjusted EBITDA in July approached normalised levels.  

PureTech Health Plc (PRTC.L)  Announced that Bharatt Chowrira, JD, PhD, president and chief of business and strategy, will present 
at the 2020 Wedbush PacGrow Healthcare Virtual Conference on Wednesday, 12 August.  

Regency Mines Plc (RGM.L)  Announced that, as part of its corporate rebranding, the company is proposing to change its name to 
Corcel Plc. The purpose of the name change is to more closely reflect the company's strategy to 
develop its businesses across the battery metals exploration and flexible grid solutions space. An 
application is being made to Companies House for the name change. Further announcements 
regarding the change of name and when trading under the new name commences will be made in due 
course.  

RHI Magnesita N.V. (RHIM.L) Announced, in its unaudited results for the six months ended 30 June 2020, that revenues dropped to 
€1,170.8 million from €1,541.5 million recorded in the same period a year ago. Profit after income tax 
narrowed to €51.2 million from €121.2 million. The economic uncertainty remains, particularly in 
respect of further outbreaks and consequential economic weakness. The Board, therefore, is not 
declaring an interim dividend for H1 2020 at this time.  

RUA Life Sciences Plc (RUA.L) Announced that its subsidiary, RUA Vascular, the business which is developing Elast-EonTM sealed 
vascular grafts and cardiac/vascular patches, has recently achieved significant milestones for each of 
these products on the path to early commercialisation. During the development of the Elast-Eon™ 
sealed large bore vascular graft, a number of different iterations were produced, each adding to the 
know-how and intellectual property relating to the thin film polymer sealing of a vascular graft without 
the need for any animal tissue. The large bore graft project is now at "design freeze" stage and the 
technical team is confident that the graft meets all of the regulatory requirements. In addition, 
regulatory testing of the large bore graft has now commenced with third party test houses. 
Development of the large bore vascular graft was the most technically challenging of the initial two 
products in RUA Vascular's medical device portfolio. It is the Group's intention to bring its patches and 
grafts to market through a combination of distribution and OEM supply agreements. It is anticipated 
that negotiation of these commercial agreements will be further progressed at the same time as 
regulatory testing is being undertaken with the objective of enabling commercial sales to begin as 
soon after regulatory approval has been granted as practicable. Further updates will be provided on 
each of the Group's vascular grafts and cardiac/vascular patches as appropriate.   
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 SEGRO Plc (SGRO.L) Announced, in its results for the six months ended 30 June 2020, that revenues fell to £198.1 million 

from £233.3 million recorded in the same period last year. Profit after tax narrowed to £217.2 million 
from £397.3 million. The diluted earnings per share stood at 19.4p down from 36.9p. The Board has 
declared an interim dividend of 6.9p per ordinary share. 

Sunrise Resources Plc (SRES.L) Announced that Beaumont Cornish Limited (BCL) ceases to act as Joint Broker with immediate effect 
from although remains the Company's Nominated Adviser. 

TP Group Plc (TPG.L)  Announced that its subsidiary, Sapienza Consulting has been selected to participate in a framework 
contract to provide consulting and technical services to Eurocontrol. The framework will last for up to 
five years and relates to the Common IT Contractor Profiles at the Maastricht Upper Area Control 
Centre (MUAC) in the Netherlands. Under this framework, Eurocontrol will release restricted tenders to 
the pre-qualified participants for specific business needs covering a range of specialist capabilities 
including middleware, data management, application programming, network and hardware 
engineering and project management.  

UDG Healthcare Plc (UDG.L) Announced, in its trading update covering the period from 1 April 2020 to 30 June 2020, that in April 
2020, the Group suspended its financial guidance for FY20, in response to uncertainty due to COVID-
19. Further, the Group expects adjusted diluted earnings per share (EPS), for the year to 30 
September 2020 to be between 43c and 45c. Moreover, following a strong first half, as expected the 
pandemic had an adverse impact on trading during the third quarter to 30 June 2020, and Group 
constant currency profit before tax for the quarter was below the same period last year. Separately, 
the company has appointed Shane Cooke, an independent Non-Executive Director of the Company, 
as Chair of UDG Healthcare plc with effect from 1 October 2020. 

Verditek Plc (VDTK.L) Announced following the recent major restructuring of the Company, including the appointment of Rob 
Richards as new CEO, that The Board of directors have accepted the resignation of Tim Lord as 
Finance Director. Moving from R&D stage to full commercialisation has resulted in the requirements of 
the Company changing. To facilitate the smooth transition to a new appointee, George Katzaros (Non-
Executive Director) has agreed to act as interim Finance Director. Further announcements will be 
made upon the appointment of the new permanent position in due course. Additionally, Shore Capital 
have notified the Company of their intention to exercise their warrant over 3,753,456 Ordinary Shares 
in the Company which was granted at the time of the IPO. This exercise will result in the receipt of 
some £330,000 of additional cash by Verditek. Application has been made for the new Ordinary 
Shares to be admitted to AIM and trading in these new shares is expected to commence on 10 August 
2020.     

William Hill Plc (WMH.L) Announced, in its interim results for the 26 weeks ended 30 June 2020, that revenues fell to £554.4 
million from £811.7 million recorded in the same period last year. Profit after tax stood at £115.6 
million from loss after tax of £61.2 million. The diluted earnings per share stood at 13.1p up from loss 
per share of 7.1p. 

Yourgene Health Plc (YGEN.L) Announced that the Bookbuild has closed and following strong demand, the company expects to raise 
gross proceeds of £16.15 million (approximately £15.0 million net of expenses) through the issue of 95 
million shares at the Placing Price of 17 pence per Placing Share. Moreover, participants in the 
Placing will be contacted by N+1 Singer as soon as practicable today to confirm their allocations. 
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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. 
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