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   UK Broker Upgrades / Downgrades 

  

   Key UK Corporate Snapshots Today 
 

Angle Plc (AGL.L) Announced, in its preliminary results for the eight months ended 31 December 2019, that revenues fell 
to £581,000 from £678,000 recorded in the same period last year. Loss after tax narrowed to £6.2 
million from £8.9 million. The basic and diluted loss per share stood at 3.82p down from 2.56p.  

Anpario Plc (ANP.L) Announced, in its AGM statement, that the Group has delivered a strong sales performance and a 
corresponding improvement in our profit margins in the first half as some customers increased stock 
levels and previous business development initiatives came to fruition. Moreover, it will continue to 
operate its contingency plans, with a split production system, remote working and using technology to 
support its global sales teams and customers and expect to continue to operate in this way for a 
number of months yet.  Furthermore, the company has not and does not expect to use any of the UK 
Government's Covid-19 financial support measures. Its first half performance and strong balance 
sheet which is reflected in our current cash balance of £13.9 million at 24 June 2020. In addition, the 
company has used its business relationships in China and its considerable logistics experience to 
secure a shipment of face masks which will be distributed to local care homes. Also, the company's 
interim results for the six months period ended 30 June 2020 are expected to be announced on 9 
September. 

Apax Global Alpha Limited 
(APAX.L) 

Announced that it is hosting an Investor Update for analysts and investors in London. The event will 
feature presentations from the company’s management on the investment environment as well as its 
performance. The presentation materials contain previously undisclosed portfolio company information 
and updates since the publication of the Q1 results as at 31 March 2020 such as an update on the 
impact of COVID-19. 

Atalaya Mining Plc (ATYM.L) Announced, in its AGM statement, that the ore processing throughput rate increased steadily during 
2019 to achieve a cumulative plant throughput of 9.9Mtpa, with copper production of 45,000 tonnes, 
an increase of around 7% from the 42,100 tonnes produced in 2018, reaching the upper range of the 
updated guidance provided by the company towards the end of 2019. This record production was 
even more remarkable as it was achieved while the company was completing and integrating a 50% 
Expansion Project at Riotinto, whilst maintaining the existing operations.  The Expansion Project was  

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

Upgrades       

ANP Anpario Plc Peel Hunt Buy Buy 350 400 

IMI IMI Plc Peel Hunt Buy Buy 840 1100 

KMR Kenmare Resources Plc Peel Hunt Buy Buy 395 420 

PSON Pearson Plc Barclays Capital Equal weight Equal weight 500 550 

WINE Majestic Wine Plc Peel Hunt Hold Hold 275 400 

Downgrades       

NRR NewRiver Retail Ltd Barclays Capital Equal weight Equal weight 90 76 

Initiate/Reiterate       

IOM iomart Group Plc finnCap Corporate Corporate 400 400 

NFC Next Fifteen Communications Plc Peel Hunt Buy Buy 500 500 

PFC Petrofac Ltd Barclays Capital Overweight Overweight 330 330 

RTN Restaurant Group Plc Barclays Capital  Equal weight  75 

SMWH WH Smith Plc Barclays Capital  Overweight  1535 

SSPG SSP Group Plc Barclays Capital Overweight Overweight 400 400 

TRT Transense Technologies Plc finnCap Corporate Corporate 140 140 

VCP Victoria Plc Peel Hunt Buy Buy 380 380 

25 June 2020 

Please contact us for more information 

Click here to open an account 

 
 

mailto:info@guardianstockbrokers.com
https://www.guardianstockbrokers.com/start-trading-now


 

 

Broker Upgrades and Downgrades &  

Key UK Corporate Snapshots 

www.guardianstockbrokers.com 

  

 

2 
 

Click here to open an account 
 

 
 

completed in January 2020 and the new processing plant was fully commissioned to operate at the 

increased annualised rate of 15Mtpa together with a corresponding increase in mining rates. The 

average process plant feed grade of 0.49% copper was consistent with reserve estimates and 2018 

feed grade.  The process recovery rate reduced slightly in 2019 to an average of 87.09%, from 88.3% 

in 2018, driven by lower recovery rates achieved during the ramp-up of the new mill. Cash Costs and 

All-in Sustaining Costs for 2019 of $1.80/lb and $2.14/lb respectively, were well below the budgeted 

figures of $2.10/lb and $2.32/lb respectively. The Company remains focused on growth opportunities. 

Having successfully completed the expansion of Proyecto Riotinto, the Company is also continuing 

with the technical review and assessment of other opportunities for growth. 

Auto Trader Group Plc (AUTO.L) Announced, in its full year results for the year ended 31 March 2020, that revenues increased to 
£368.9 million from £355.1 million recorded in the previous year. Profit after tax widened to £205.1 
million from £197.7 million in the previous year. The Directors are not recommending a final dividend 
for the year ended 31 March 2020. 

BAE SYSTEMS Plc (BA..L) Announced, in its trading statement, that the pandemic has impacted the business in the second 
quarter, as expected, with sites in the Air and Maritime sectors and its US commercial avionics 
business being most affected.  However, as a result of the actions taken, productivity levels in June 
have improved within defence businesses (which account for around 90% of the Group's revenues). 
Many of these operations now have well over 90% of employees working. Sales for the half year are 
expected to be broadly stable year on year whilst half year profit is expected be 15% lower than last 
year primarily due to cost under recoveries in the period, significantly reduced volumes in higher 
margin commercial work and the sales mix year on year. As the company returns towards full 
operational tempo, it expects the business performance in the second half to be much stronger than in 
the first half, assuming no new significant COVID-19 related disruptions. Separately, the company 
announced that Revathi Advaithi has decided to step down from her role as a Non-Executive Director, 
with immediate effect. 

Blue Star Capital Plc (BLU.L) Announced, in its Guild Esports investment update, that Guild has today formally announced its global 
launch and association with David Beckham, an investor in Guild. Guild is developing a talent pipeline 
in the UK, based on the traditional academy model, with the intention that the most able esports 
players are coached and nurtured by industry leaders in order to attain the skillset required to compete 
professionally. Guild intends to develop into various esports disciplines over the course of the 
2020/2021 season with its first team making its debut in autumn 2020 expecting to compete in the 
most popular titles including Rocket League, EA Sports FIFA and Fortnite. The Company's ambition is 
to build a culture of excellence around its brand and digital presence. Guild further announces that 
London-based artist Fergus Purcell, creator of the iconic identity for skate wear label Palace, will 
design its brand and develop for it a lifestyle apparel line. Further to the announcement of 4 May 2020, 
the Company advises that, pursuant to its anti-dilution rights attached to its initial investment in Guild, 
it is investing a further £480,000 in order to maintain its shareholding of 11.7% of Guild. The 
investment has been made at a price of 6p per share, which compares to the Company's initial 
investment at 1p per share. 

Boku Inc (BOKU.L) Announced a partnership with LINE Pay, one of Japan's largest eWallet and QR code payment service 
providers. This partnership will allow more than 37 million LINE Pay users in Japan to pay for 
merchant digital goods and services through the Boku platform. This agreement furthers the extensive 
depth of payment options for Japanese merchants and consumers alike that no other local payment 
services providers can match. 

Capita Plc (CPI.L) Announced, in its 1H20 market update, that the company has delivered a strong operational response 
to COVID-19 impact, working with colleagues and clients to protect service delivery, 60% of its people 
are working from home and 35%, who cannot work from home, are operating safely from offices and 
client sites that have remained open. Revenue in H1 is expected to be around 10% lower than 2019, 
of which 5% relates to COVID-19. The company has recorded contract wins, extensions and renewals 
such as Irish Water, Teachers Pensions and Ministry of Justice Electronic Monitoring. Further, a small 
decline in trading was expected in the first half due to contract losses reported in 2019. 

Caspian Sunrise Plc (CASP.L) Announced, in its audited final results for the year ended 31 December 2019, that revenues rose to 
$12 million from $10 million posted in the preceding year. The company’s profit before tax stood at 
$0.9 million, compared to a loss of $2.9 million reported in the previous year. The basic loss per share 
stood at 0.07c compared to loss of 0.19c reported in the previous year. The company’s cash and cash 
equivalents stood at $4 million (2018: $0.6 million). 
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 Cenkos Securities Plc (CNKS.L) Announced that it will be holding its Annual General Meeting (AGM) later today. In line with the 
Government's current restrictions on social gatherings this meeting will be a closed meeting and as 
such, and as previously advised, shareholders will not be admitted to the meeting. The results of 
voting will be announced following the conclusion of the meeting.  

Cora Gold Limited (CORA.L) Announced positive results from the bulk sample programme it has completed in conjunction with 
Hummingbird Resources Plc. The test work explored the ability of the ore at Cora's Sanankoro Gold 
Project (Sanankoro' or the Sanankoro Project) to be concentrated by gravity separation to a level that 
would be viable to transport distances more than 100km which could support a lower capex and faster 
route to cash flow for the company. 

Deltic Energy Plc (DELT.L) Announced that the company's change of name has been effected by Companies House and 
accordingly the company has changed its name to Deltic Energy Plc from Cluff Natural Resources Plc. 

Directa Plus Plc (DCTA.L) Announced that the company supplied its proprietary asphalt supermodifier, Gipave, for use in a road 
trial in Kent, United Kingdom starting this month. The company is working in collaboration with its 
industrial partner Iterchimica and Kent County Council, to resurface an existing road on East Hill, 
Dartford. This follows previously announced trials in Rome, Italy, and in Oxfordshire, United Kingdom, 
which showed that Gipave increases the lifespan and durability of road surfaces, through the addition 
of a G+ graphene super modifier. 

Eden Research Plc (EDEN.L) Announced that it has been granted two important patents for its technology in the United States (US). 
Patents for Eden's Sustaine® encapsulation technology and compositions for insecticide products 
have both been granted by the US Patent Office. Sustaine microcapsules are naturally sourced, 
plastic-free, biodegradable micro-spheres derived from yeast extract. Importantly, the Sustaine 
microencapsulation technology enables the use of naturally occurring terpenes for application in 
commercial crop protection. The initial patent provides broad compositional protection for the 
encapsulation of terpenes in hollow cell wall particles. The second patent provides protection for the 
use of compositions in a method of killing mites or treating/preventing a mite infestation, which is a 
designed use for Eden's new insecticide products.   

First Property Group Plc (FPO.L) Announced, in its preliminary results for the twelve months ended 31 March 2020, that revenues fell to 
£16 million from £20 million posted in the same period preceding year. The company’s profit before tax 
stood at £5.5 million, compared to a profit of £8.3 million reported in the previous year. The basic 
earnings per share stood at 4.38p compared to earnings of 4.95p reported in the previous year. The 
company further stated that the board has approved a final dividend of 1.22p per share. 

Good Energy Group Plc (GOOD.L) Announced that it has exercised its right to increase its equity stake in Zap-Map's parent company, 
Next Green Car Ltd. Following the transaction, the company will have a 50.1% majority stake in 
NGCL. Total initial consideration for the 50.1% investment via the conversion is £1.08 million. This 
rises to a maximum of £1.80 million including deferred consideration, which is aligned with product and 
financial milestones through to December 2021.  

Igas Energy Plc (IGAS.L) Announced a number of cost saving measures as part of an in-depth review of expenditure. As part of 
this review, it was identified that certain functions within the Chief Financial Officer's team could be 
restructured to reduce costs. It was proposed that the role of Chief Financial Officer (CFO) be made 
redundant and that the Group Financial Controller would take on overall responsibility for the finance 
function, reporting to the Chief Executive Officer, with other disciplines reporting to other members of 
the Executive Team. The Board has accepted this proposal and Julian Tedder, CFO of the company 
since 2015, will step down from 31 July 2020 with Frances Ward assuming responsibility from that 
date  Also, in light of the ongoing uncertainty and difficult markets, and as previously announced, the 
company has undertaken an in-depth review of costs. During the first five months of the year, cost 
reductions of c.£600,000.00 have already been achieved on an annualised basis compared to the year 
ended 31 December 2019. The company is now undertaking further cost reduction measures including 
a redundancy programme, salary replacement for the Board and senior executives, and a proposed 
reduction in benefits across the organisation. Whilst these measures reduce the company’s costs, it is 
also seeking to ensure the retention of key capabilities and experience in the business. 

Johnson Matthey Plc (JMAT.L) Announced that Anna Manz, company’s Chief Financial Officer (CFO), has decided to leave the group 
after almost four years and will join London Stock Exchange Group (LSEG) as CFO. He step down 
from the board on 20th November 2020. A process has commenced to identify a successor to Anna 
and an appointment will be announced in due course. 

Kape Technologies Plc (KAPE.L) Announced that at its AGM Matthew King, the company's Chairman, will make the following statement, 
the coronavirus crisis was still emerging and much of the world had yet to go into lockdown. 
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 Additionally, the cost saving measures were also instigated in March 2020. These included: 20% 
reductions in salaries for the senior management team; no bonuses were paid to senior executives 
with respect to the 2019 financial year and James Leahy and I also reduced our Director's fees by 
20%. Despite these changes, a major milestone was achieved on 30 May with the submission to the 
Portuguese environmental regulator of the completed Environmental Impact Study (EIA) and 
accompanying Mine Plan for the Mina do Barroso lithium project (Mina do Barroso or the "Project). At 
the same time, the potential for dislocation to inter-continental supply chains has demonstrated the 
importance for Europe in developing a regional lithium battery value chain. 

London Stock Exchange Group 
Plc (LSE.L) 

Announced that Anna Manz would join as Chief Financial Officer and a member of the Board of LSEG 
plc on 21 November, reporting to David Schwimmer, CEO, LSEG. She succeeds David Warren who 
announced in October 2019 his intention to retire from the Group and to step down from the Board by 
the end of 2020. David Warren would step down as Chief Financial Officer and Executive Director 
when Anna starts, remaining with the group until his retirement date of 24 June 2021 to ensure a 
seamless transition.   

LondonMetric Property Plc 
(LMP.L) 

Announced that through a £62.0 million sale and leaseback, LondonMetric has acquired a portfolio of 
five food stores let to Waitrose on new 20 year leases (break at 15 years) with CPIH linked rent 
reviews. Additionally, the company has purchased a 32,000 sq ft urban logistics unit in Walthamstow 
for £10.9 million let to Ocado. 

Maestrano Group Plc (MNO.L) Announced that its wholly owned subsidiary Corridor Technology Limited has been selected for a fully 
funded trial of its automated rail corridor gauging technology for Network Rail. Further, the that its 
wholly owned subsidiary Corridor Technology Limited has been selected for a fully funded trial of its 
automated rail corridor gauging technology for Network Rail. 

Next Fifteen Communications 
Group Plc (NFC.L) 

Announced the following trading update in advance of the company’s Annual General Meeting. 
Despite the impact of Covid-19 on the marketing industry, it expects to deliver modest growth for the 
first half of this financial year at both the revenue and profit levels. The company’s balance sheet also 
remains strong with net debt currently standing at approximately £5 million. As can be seen by its 
current level of net debt, it has also focused heavily on cash conversion. However, it still feel it is 
prudent to assume that any real recovery will not be seen until the latter part of the fiscal year. The 
group has remained relatively insulated from the impact of Covid-19 on the economy. 

Northbridge Industrial Services 
Plc (NBI.L) 

Announced that all the resolutions put to shareholders at the Annual General Meeting were duly 
passed. The company, in its trading update for the period 1 January 2020 to 31 May 2020, stated that 
good trading performance continued into the first quarter of 2020, with Crestchic, which manufactures, 
sells and rents specialist electrical equipment into global markets, entering the year with record sales 
orders and Tasman, gas, geothermal and oil tool rental business, trading well ahead of the same 
period in 2019. Two important further measures have been taken to ensure strong liquidity through to 
July 2022. Firstly, subject to the extension of the existing convertible loan notes below, we have 
received credit approval from our bankers, NatWest, to extend our current facilities for a further year to 
30 June 2022. Secondly, the company has agreed Heads of Terms on a similar extension with the 
holders of the £4.0 million convertible loan notes to extend until July 2022.  

Oriole Resources Plc (ORR.L) Announced that it has received an exploration update on its 11.8% holding in Thani Stratex Djibouti 
Limited. African Minerals Exploration & Development Fund III has completed its initial $2.5 million 
investment to fund exploration at the Pandora and Hesdaba epithermal gold projects in Djibouti. 
Limited metallurgical testwork on samples from earlier drilling phases at Pandora has indicated 
encouraging gold recoveries. The company has not yet received results from the Phase 3 diamond 
drilling programme completed earlier this year at Pandora but expects to be in a position to report on 
these in 3Q20. At Hesdaba, a programme of 1,931 metres (m) diamond and 1,529 m reverse 
circulation (RC) drilling has been completed. Initial results are also now anticipated in 3Q20, following 
COVID-19 related delays.  

Ormonde Mining Plc (ORM.L) Announced that Mr. Brian Timmons has been appointed as a non-executive director with immediate 
effect.  

Polymetal International Plc 
(POLY.L) 

Announced that it has completed the previously announced sale of North Kaluga to North Kaluga 
Mining Limited for the total consideration of US$ 35.7 million. Moreover,the total Transaction value 
amounts to US$ 35.7 million and comprises US$ 10.7 million in cash (which has already been paid), 
royalties with a fair value of US$ 19.1 million and repayment of all debt owed by the North Kaluga's 
license holder to Polymetal in the amount of US$ 5.9 million payable by 31 August 2020. 
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 Property Franchise Group Plc 
(The) (TPFG.L) 

Announced, in its AGM statement, that due to the strength of our model, Group revenue declined just 
20% year-on-year and Management Service Fees ('MSF') from lettings management increased 2% 
year-on-year. Moreover, observed no noticeable impact on rent arrears and a good number of new 
properties being let. Meanwhile, the business remained cash generative throughout the period.  

QinetiQ Group Plc (QQ..L) Announced it has reached an agreement to sell Boldon James Limited (Boldon James) to 
HelpSystems International Limited (HelpSystems) for a consideration of £30 million. 

Quilter Plc (QLT.L) Announced that the company initiated a share buyback programme on 11 March 2020 to purchase 
company shares with a value of up to £375 million in order to reduce the share capital of the company, 
subject to remaining within certain pre-set parameters.  The period for the initial tranche of the 
Programme was announced as commencing on 11 March 2020 and ending no later than 29 May 
2020.  As previously indicated, the programme is subject to staged regulatory approval and the Board 
will continue to keep the programme under review to make sure it remains the most efficient and 
effective means of returning capital to shareholders. Following Financial Conduct Authority approval 
for a second tranche of repurchases of up to £125 million, the company has entered into various 
agreements with Goldman Sachs International (GSI) under which it has issued an irrevocable 
instruction for GSI to manage the next tranche of the Programme of up to £75 million.  

Renalytix AI Plc (RENX.L) Proposed board changes together with the publication of a circular and notice of general meeting. 
Julian Baines (Non-Executive Chair) and Richard Evans (Non-Executive Director and Chair of the 
Company's Audit Committee) have informed the Company that they intend to step down from the 
board of directors immediately prior to the completion of the proposed Nasdaq dual-listing. Christopher 
Mills (Non-Executive Director) will become Interim Chair at that point and will oversee a search for 
suitable replacement directors. Erik Lium will assume the role of Chair of the Audit Committee, with the 
other members of the Audit Committee being Barbara Murphy and Christopher Mills. Erik Lium will 
also assume the role of Chair of the Remuneration Committee, with the other member of the 
Remuneration Committee being Chirag Parikh. Finally, Barbara Murphy will assume the role of Chair 
of the Nomination Committee, with the other member of the Nomination Committee being Chirag 
Parikh. The company will today publish and send to shareholders a circular in connection with the 
proposed Nasdaq dual-listing and global offering (the "Circular") seeking, amongst other thing, 
sufficient shareholder authority to enable the global offering to proceed. Separately, the company 
announced the public filing of a registration statement on Form F-1 with the U.S. Securities and 
Exchange Commission (the "SEC") relating to a proposed dual-listing on the Nasdaq Global Market 
("Nasdaq"). Concurrent with the proposed Nasdaq dual-listing, RenalytixAI is also planning a public 
offering of its American Depositary Shares ("ADSs"), each of which will represent one or a number of 
the Company's ordinary shares in the United States, and a proposed concurrent private placement of 
its ordinary shares in Europe and other countries outside of the United States (together, the "Global 
Offering"). All ADSs and ordinary shares to be sold in the Global Offering will be offered by 
RenalytixAI. RenalytixAI has applied to have its ADSs listed on Nasdaq under the symbol "RNLX". 
Upon completion of the Global Offering, RenalytixAI's ordinary shares will continue to be admitted to 
trading on the AIM market of the London Stock Exchange under the symbol "RENX". 

Rosslyn Data Technologies Plc 
(RDT.L) 

Announced that it has recently renewed a number of client contracts with extended durations which 
will help underpin management's current expectations for the Group's Annual Recurring Revenue 
(ARR) in future periods. The three contracts have a combined ARR of £0.90 million and a total 
contract value of approx. £1.50 million and will expire between September 2021 and June 2023. The 
end clients are an international telecoms business, a world-renowned American university, and a UK 
government department. 

Royal Mail Plc (RMG.L) Announced, in its annual results for the year ended 29 March 2020, that revenues rose to £10,840 
million from £10,581 million recorded in the previous year. Profit after tax narrowed to £161 million 
from £175 million. In view of the current economic uncertainty, the Board believes it is prudent not to 
recommend a final dividend for the financial year ended 29 March 2020 (31 March 2019: 17.0p per 
share). 

RUA Life Sciences Plc (RUA.L) Announced the first surgical implant of an Elast-EonTM sealed vascular graft as part of its prototype 
evaluation prior to design freeze. The implant procedure went well with the graft performance meeting 
the primary targets of suture line performance and blood sealing.  Following initial findings, alterations 
to the selvedge line have now been incorporated into grafts for phase 2 of the study with the ongoing 
intention of examining the healing of the graft compared to a control as a secondary target. It is 
intended to commence phase 2 as soon as possible and further updates will be provided after 
examination of the explanted grafts.    
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 San Leon Energy Plc (SLE.L) Announced, in its audited final results for the year ended 31 December 2019, that revenues rose to 
$0.3 million from $0.2 million posted in the preceding year. The company’s loss before tax stood at 
$52 million, compared to a loss of $2 million reported in the previous year. The basic loss per share 
stood at 8.28c compared to loss of 1.15c reported in the previous year. The company’s cash and cash 
equivalents stood at $36 million (2018: $40 million). 

Savannah Resources Plc (SAV.L) Announced that at its AGM Matthew King, the company's Chairman, will make the following statement, 
the coronavirus crisis was still emerging and much of the world had yet to go into lockdown. 
Additionally, the cost saving measures were also instigated in March 2020. These included: 20% 
reductions in salaries for the senior management team; no bonuses were paid to senior executives 
with respect to the 2019 financial year and James Leahy and I also reduced our Director's fees by 
20%. Despite these changes, a major milestone was achieved on 30 May with the submission to the 
Portuguese environmental regulator of the completed Environmental Impact Study (EIA) and 
accompanying Mine Plan for the Mina do Barroso lithium project (Mina do Barroso or the "Project). At 
the same time, the potential for dislocation to inter-continental supply chains has demonstrated the 
importance for Europe in developing a regional lithium battery value chain. 

Savannah Resources Plc (SAV.L) Announced, in its AGM statement, that the Environmental Impact Study (EIA) presented a 
comprehensive body of fact based evidence which shows that Mina do Barroso lithium project 
(Project) can be a 'low impact' project, minimising disturbance to both the natural environment and 
local communities, while also maximising the very significant socio-economic benefits the Project can 
bring to the local area and Portugal as a whole. The significance of Mina do Barroso to Europe's new 
lithium battery value chain was also reinforced by the agreement secured with EIT InnoEnergy at the 
end of May 2020. Completion of the feasibility study for the Project, now expected in H1 2021 which 
will help synchronise Mina do Barroso with anticipated lithium hydroxide refinery developments in 
Europe, securing an off-take agreement, securing financing for the Project and achieving the 
necessary governmental and social licences for the Project continue to be very much the executive 
team's priorities. Separately, the company announced that that it has appointed WH Ireland Limited to 
act as Joint Broker with immediate effect. 

Savills Plc (SVS.L) Announced, in its trading update ahead of AGM, that less transactional businesses have continued to 
perform well but Covid-19 has had a significant impact on global real estate market volumes. 
Additionally, Net debt at 30 June 2020 expected to be significantly lower than at 30 June 2019.  

Science in Sport Plc (SIS.L) Announced a statement from its Chairman, John Clarke, ahead of the company's Annual General 
Meeting (AGM) to be held this morning.  

Sequoia Economic Infrastructure 
Income Fund Limited (SEQI.L) 

Announced, in its results for the year ended 31 March 2020, that its total revenue stood at £46.37 
million, compared to £82.12 million in the preceding year. Loss after tax was £65.36 million compared 
to a profit after tax of £69.17 million. The company’s diluted loss per share was 5.03p, compared to an 
earnings per share of 7.48p.   

Sumo Group Plc (SUMO.L) Announced the following trading update that the progress that the Group has made to date and look 
forward to capitalising on the new business opportunities which are being presented. Trading in the 
year to date is comfortably in line with market expectations and the Group is well positioned to 
continue to take advantage of the strong growth in the global video games market. Moreover, the 
Board continues to view the future of the Group with confidence, despite the backdrop of COVID-19, 
and remains optimistic about the prospects for the business in the current financial year and beyond. 

Tandem Group Plc (TND.L) Announced, in its AGM statement, that despite the serious challenges of COVID-19 it has been a very 
encouraging period for the group with revenue for the 25 weeks to 23 June approximately 7% ahead 
of the same period in the previous year. In its B2C online businesses, revenue from many of its 
outdoor product ranges including spas, trampolines, outdoor play and football goals was significantly 
ahead of the prior year. The combination of lockdown and particularly good weather during the spring 
months had a very positive impact. Outlook for the remainder of 2020 is broadly positive at this stage. 
At this stage it is difficult to assess the impact on the ongoing demand for its products. However, it 
remains confident that it will deliver another strong year. 

Telit Communications Plc (TCM.L) Announced that its CAT-M modules, the ME310G1 and ME910G1, have been certified for use on 
Verizon's 4G LTE network. The modules have now been certified - and can be deployed - by several 
major US networks, further expanding their availability on an international level. 

Tlou Energy Limited (TLOU.L) Announced that the retail entitlement offer booklet and personalised entitlement and acceptance form 
in connection with the partially underwritten 1 for 6 pro rata non-renounceable entitlement offer, as 
announced to ASX on 15 June 2020, was despatched to Eligible Shareholders. 
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 Transense Technologies Plc 
(TRT.L) 

Announced that on 24 June 2020, the company granted an exclusive worldwide licence (the "Licence") 
to ATMS Technology Limited ("ATMS"), a newly-formed wholly owned subsidiary of Bridgestone, 
covering all current and future iTrack technology for a period of ten years. In order to capitalise fully on 
the market potential of the use of the technology, the operational business and trading assets relating 
to the iTrack system have been transferred to ATMS at net asset value of approximately $1.01 million 
for cash consideration. Under the Licence, ATMS will offer Bridgestone customers worldwide with tyre 
monitoring systems for all off-the-road ("OTR") vehicles based upon iTrack technology. Following 
these developments, the company will continue to deliver its strategy of developing innovative sensing 
solutions across a range of applications, which will be commercialised either through the launch of 
products and services to customers or by forming strategic alliances with partner organisations.  Value 
will continue to be realised through a combination of commercial income, royalties (including from the 
iTrack technology), licensing income, and capital gains on disposals. The company's two continuing 
operational businesses are SAWSense, which produces a range of patent-protected sensor systems 
for measuring torque, temperature and pressure, wirelessly and without the need for batteries, and 
Translogik, which designs and markets tyre test equipment. 

UK Commercial Property REIT 
Limited (UKCM.L) 

Announced that it has completed the sale of its only City of London office asset, Eldon House, for £40 
million, following exchange of contracts in early May. 

United Carpets Group Plc (UCG.L) Announced that following Government guidelines, the store network is now fully re-open, with new 
retail protocols in place to maintain social distancing, alongside increased sanitizing measures to 
protect customers and staff. Whilst the Board expects that it will take time for activity levels to 
normalize, early indications have been encouraging and appear to reflect some initial pent up demand. 
Losses during the period of enforced store closures have been mitigated as far as possible. The 
Group is also in the advanced stages of negotiating additional funding under the Coronavirus Business 
Interruption Loan Scheme and as a consequence, the Board believes the business will have sufficient 
liquidity to meet its requirements going forward during this extraordinary period. With minimum staffing 
levels focused on cash management, accessing available support and safely re-opening stores, the 
Group has reviewed its reporting timetable. The Board concluded that it would be advantageous to 
change the Group's accounting reference date, extending the current accounting period from 31 
March to 31 September. 

Victoria Oil & Gas Plc (VOG.L) Announced, in its trading update, that unaudited revenue for calendar year 2019 was $20.6 million 
(2018: $10.8 million). Unaudited revenue to 31 May 2020 was $8.6 million (2019 for the same period: 
$8.7 million). Cash and cash equivalents at 31 May 2020 was $5.0 million (31 May 2019: $15.7 
million). The gross receivables outstanding from ENEO to 31 May 2020 was $15.5 million ($8.8 million 
net to GDC). Also, the company announced that due to the impact of the COVID-19 outbreak on staff 
availability and interaction time with our auditors, the company will be unable to post its annual audited 
accounts to shareholders for the year to 31 December 2019 by the 30 June 2020 deadline pursuant to 
AIM Rule 19. 

Victoria Plc (VCP.L) Announced, in its trading update, that the group has methodically re-opened its manufacturing and 
distribution operations in all geographies, to meet the current high acceleration in demand whilst 
ensuring that costs are not incurred unnecessarily. Moreover, group revenues have steadily increased 
and over the last three weeks were approximately 85% of management's pre-Covid-19 budget. Further 
recovery is expected as orders begin to flow to Victoria from UK retailers, who were the last to start 
trading as they were only allowed to re-open last week. 

Westminster Group Plc (WSG.L) Announced that it will hold its Annual General Meeting (AGM) today at 11am at the company's offices 
Westminster House, Blacklocks Hill, Banbury Lane, Banbury, Oxfordshire, OX17 2BS. In order to 
comply with the UK Government's COVID-19 measures which restricts, amongst other things, public 
gatherings of people, the AGM is being convened as a 'closed meeting' with a quorum of two and 
other shareholders will not be permitted entry on the grounds of safety.  All votes will be taken as a 
poll which will include all the proxy votes submitted in accordance with the notice of AGM. 
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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 

https://www.guardianstockbrokers.com/start-trading-now

