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   UK Broker Upgrades / Downgrades 

  

   Key UK Corporate Snapshots Today 
 

Active Energy Group Plc (AEG.L) Announced the appointment of Allenby Capital Limited as the company's joint broker with immediate 

effect. SP Angel Corporate Finance LLP remains the company's Nominated Adviser and joint broker.    

ATTRAQT Group Plc (ATQT.L) Announced the appointment of Mark Adams as Chief Executive Officer, effective from 22 June 2020. 

As previously communicated, current CEO Luke McKeever would transition to a Non-Executive 

Director role simultaneously. Nick Habgood, currently Interim Executive Chairman will also return to 

the position of Non-Executive Chairman on 22 June 2020. As previously announced, Attraqt was 

named a BigCommerce Technology Partner in February 2020. The two companies have a number of 

joint customers with a significant pipeline of new prospects built and Attraqt looks forward to 

developing this relationship going forward.   

BAE Systems Plc (BA..L) Announced that it has completed the acquisition of Raytheon Technologies Corporation's Airborne 

Tactical Radios business, after receiving regulatory and other customary approvals. The consideration 

of $275 million (approximately £218 million) has been funded from company’s existing cash resources. 

Bidstack Group Plc (BIDS.L) Announced, in its results for the year ended 31 December 2019, that revenues fell to £140,391 from 

£316,906 recorded in the same period last year. Loss after tax widened to £5.2 million from £3.2 

million. The basic and diluted loss per share stood at 2.26p down from 4.23p.   

Big Yellow Group Plc (BYG.L) Announced the appointment of Laela Pakpour Tabrizi, as a Non-Executive Director with effect from 1 

July 2020. Laela will serve on the company's Audit, Remuneration and Nomination Committees. The 

company also announced that Georgina Harvey, Non-Executive Director, has informed the Board that 

she will not be seeking re-election to the Board at the forthcoming Annual General Meeting after seven 

years of service.  

Brave Bison Group Plc (BBSN.L) Announced a sharp rise in channel KPIs including 1-minute video views and engagement, amongst 

other measurements of success, following the adoption of its new publishing strategy. The growth 

across several of these KPIs for Brave Bison's original owned content can be attributed to the full 

strategy evaluation and refresh, investment in original content, the creation of a production unit 

working from development to delivery, and deeper data partnerships and usage. Additionally, Brave 

Bison has undertaken the restructuring of its wider Publishing team over the last year, including the 

appointment of Ben Sinden as Managing Director of Publishing in August 2019 with experience as 

Head of Visual Communications at Netflix EMEA.   

Braveheart Investment Group Plc 
(BRH.L) 

Announced that it has converted into equity the £60,000 of convertible loan it held in Kirkstall Limited 

and as a result, its shareholding has increased to 80%.  

Bushveld Minerals Limited 
(BMN.L) 

Announced, in its operational update that production for Q1 2020 was 652 mtV (482.5 mtV 74% net 

attributable interest) in the form of Nitrovan, marginally ahead of Q1 2019 production of 649 mtV 

despite being impacted by the Covid-19 nation-wide lockdown as well as higher than usual rainfall 

during the quarter. Moreover, sales of 898 mtV (664.5 mtV 74% net attributable interest) achieved in 

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

Upgrades       

BAG A.G.Barr Plc Liberum Capital Buy Buy 580 625 

Downgrades       

FSTA Fuller Smith & Turner Peel Hunt Add Add 1050 750 

IHG InterContinental Hotels Group Plc Deutsche Bank Buy Buy 4600 4300 

Initiate/Reiterate       

JMAT Johnson Matthey Plc Liberum Capital Buy Buy 3500 3500 

KAZ KAZ Minerals Plc Peel Hunt Buy Buy 580 580 
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Q1 2020, 77% higher than Q1 2019 as a result of additional production volumes in Q4 2019 and 

increased customer demand. Additionally, Vanchem's production for Q1 2020 represented 31 per cent 

of total Bushveld attributable vanadium production and sales of 182 mtV achieved comprised of a 

range of products during the quarter. 

Caspian Sunrise Plc (CASP.L) Announced, in its operational update, that New Well 153 is currently producing at rates in excess of 

500 bopd. Additionally, New Well 150, the first of the MJF infill wells, continues to produce at rates in 

excess of 500 bopd. Meanwhile, in response to the uncertainties surrounding the impact of the Covid-

19 virus, the board has announced its decision to suspend all operational drilling activities after the 

completion of the work then in hand. Separately, the board intends to appoint Aibek Oraziman to the 

board as a non-executive director.  

Concepta Plc (CPT.L) Announced that it has signed an exclusive global licence agreement with Abingdon Health Limited 

("Abingdon Health") for the use of its App Dx IP for human pregnancy and fertility. Concepta and 

Abingdon Health will commence development work in May 2020. The partnership follows the recent 

outsourcing agreement with Abingdon Health for the manufacture of myLotus® and marks Concepta's 

future strategic intention to provide a complementary technology to the Company's existing portfolio, 

and a platform that responds to evolving market needs as consumer connectivity in the Femtech 

space continues to build momentum.   

Cora Gold Limited (CORA.L) Announced that it has appointed international environmental consultants Digby Wells Environmental 

(Digby Wells) to undertake the Environmental and Social Impact Assessment (ESIA) for its Sanankoro 

Gold Project (Sanankoro or the Project) in the Yanfolila Gold Belt, Southern Mali. The firm continues to 

advance Sanankoro, which has a positive Scoping Study completed on it with an 84% IRR at a $1,400 

gold price.  The company is initially focused on Resource growth and then, if successful, the delivery 

of the Definitive Feasibility Study (DFS) before the end of 2021. Due to this accelerated strategy for 

moving the Project forward, the Company has appointed Digby Wells to conduct an ESIA in 

accordance with the International Finance Corporation Performance Standards for the Project.  The 

collection of baseline data for the ESIA has already commenced. Deliverables will include specialist 

studies, ranging from ecological, water and social studies, a conceptual closure and rehabilitation plan, 

a stakeholder engagement process, a resettlement policy framework and a community development 

plan.  

Destiny Pharma Plc (DEST.L) Announced that address clear commercial opportunities as well as the global problem of antimicrobial 

resistance (AMR), notes the publication of a new paper in Trends in Microbiology, entitled: "Assessing 

the potential for Staphylococcus aureus to evolve resistance to XF-73"1. The author, from the 

University of Oxford, concludes that data published to date support the unique target profile of XF-73 

and its potential to address the threat of AMR. The review looked at data from a number of established 

microbiology models that were used to evaluate the action of XF-73 in killing S. aureus that were 

carried out previously by Destiny Pharma. The paper concluded that the available evidence suggests 

that S. aureus has low potential to evolve resistance to XF-73 relative to antibiotics.  

Diversified Gas & Oil Plc 
(DGOC.L) 

Announced, in its trading update for the quarter ended 31 March 2020, that 1Q20 net daily production 

maintained at 94.0 thousand barrels of oil equivalent per day (MBoepd) (564.0 million cubic feet 

equivalent per day (MMcfepd)) while the company maintains health and safety requirements, 

observing social distancing and navigating the COVID-19 pandemic. The company expects to publish 

a prospectus on 13 May 2020 to support a transition of its Ordinary Shares from the AIM Market to the 

Official List and commence trading on the Main Market on 18 May 2020. Separately, it announced that 

the board has declared an interim dividend of 3.50c per share in respect of the first quarter for the 

three month period ended 31 March 2020. 

Gfinity Plc (GFIN.L) Announced that it has been appointed to operate a second instalment of the ePremier League ("ePL") 

Invitational tournament. The head to head knockout tournament will see a new group of Premier 

League footballers and some special guests putting their skills to the test playing EA SPORTS FIFA 

20 on PlayStation 4. The draw will be revealed at 9am on Monday, 4 May 2020, with matches 

streamed live four times per day from 3pm on Tuesday, ahead of the semi-final and final from 5pm on 

Saturday, 9 May 2020.   

Hargreaves Services Plc (HSP.L) Announced the exchange of a major commercial property development contract and provides an 

update on the impact of Covid-19 on recent trading. Hargreaves Land, the Group's property 

development business, is pleased to announce the exchange of the first major commercial contract on 

Unity, a mixed use development site located at Hatfield, South Yorkshire and ideally situated adjacent 
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 to junction 5 of the M18. The joint venture has exchanged conditional contracts for the sale of a 32 

hectare (79 acre) plot to a national retailer for the development of a 75,000 sq metre (800,000 sq ft) 

national distribution centre and training facility. On 26 March 2020, the Board reported that trading was 

in line with its expectations, with no meaningful impact to date on the Group's trading activities as a 

result of Covid-19. As a result of its contractors ceasing infrastructure work on the development site at 

Blindwells, near Edinburgh, due to Covid-19, the planned residential land sales to Bellway Homes and 

Cruden Homes, which were previously expected to complete in May 2020, will not take place in the 

current financial year. Until work on site is restarted, it is not possible to put any definitive timescale on 

this deferral. Further, the board expects to provide a further update on trading in early June following 

the end of the current financial year on 31 May 2020.  

Hotel Chocolat Group Plc 
(HOTC.L) 

Announced, in its business update, that the company has been able to rapidly leverage its direct-to-

consumer multi-channel model to redirect demand to online, and to modify the working methods of its 

distribution warehouse to operate safely, with a temporarily reduced product range. Whilst not fully 

mitigating the total retail sales loss in the key three-week Easter period, the company is encouraged 

by the agility and resilience of the business model and continues to explore further avenues for online 

growth whilst working safely.    

IG Group Holdings Plc (IGG.L) Announced the appointment of Charlie Rozes as Chief Financial Officer of the company. This follows 

the announcement made on 21 January 2020 of Paul Mainwaring's intention to retire.  Charlie will join 

IG on 1 June 2020 as an Executive Director and Chief Financial Officer, following which there will be a 

month's handover from Paul before he leaves the company.    

Inchcape Plc (INCH.L) Announced that Duncan Tait will join the Board as Group Chief Executive Officer (Designate) with 

effect from 1 June 2020 and will assume his full role on 1 July following a period of handover from 

Stefan Bomhard.  

Iofina Plc (IOF.L) Announced, in its update on brine supply that IO#8 is operating and receiving brine, however, the 

company expects the brine supply feeding IO#8 to significantly decline in the coming days.  It is not 

clear if this is a short-term challenge or long-term supply issue and will depend on oil prices, oil 

demand, oil storage capacity, and the rate of US economic recovery from COVID-19. Options to 

provide IO#8 with other brine sources are being investigated but it is unclear if a viable solution will be 

found.  It is now unlikely that the company will meet its H1 iodine production goals and company will 

update the market when more information is apparent. 

LXI REIT Plc (LXI.L) Announced that it has sold two social housing assets for an aggregate price of £2.20 million to a 

specialist fund, reflecting a net exit yield of 5.15%, which compares favourably to the net acquisition 

yield of 6.0% paid by the company in 2017. It also represents a 15.0% uplift on purchase price and a 

3.0% premium to latest book value and generates an attractive geared IRR for the company of over 

15.0% per annum.  

Manolete Partners Plc (MANO.L) Announced, in its operational update, that the number of case enquiries as the pandemic arose in 

March and April were in line with the levels of enquiries pre-COVID-19 and were significantly ahead of 

comparable 2019 enquiry levels. The January 2020 enquiry level was particularly high reflecting the 

inclusion of an unusually large block of 21 cases from a single Insolvency Practitioner. Also, the 

number of new signed cases were in line with pre-COVID-19 numbers and were significantly ahead of 

the comparable 2019 statistics. Along with the four cases which were completed in April 2020 which 

compares with 54 cases for the whole of the last financial year ended 31 March 2020 (8 cases 

completed in March 2020).     

Northbridge Industrial Services 
Plc (NBI.L) 

Announced that the Group's trading during the first quarter of 2020 was in line with management's 

original expectations for the year, albeit with some weakness towards the end of the period. The 

company’s recovery momentum of 2019 was maintained, and Tasman, in particular, showed very 

good year on year growth and traded profitably in the quarter.  

Open Orphan Plc (ORPH.L) Announced that it has signed a new contract with a US biotechnology company for the provision of an 

RSV human challenge study with work to deliver the study expected to commence shortly. The 

contract is projected to deliver £3.5 million in revenue all of which is expected to be recognised in 

2020. The signing of this new contract follows the signing in March of this year of another RSV human 

challenge contract, now underway, for an initial £3.2 million. This contract represents continued 

conversion of Open Orphan's substantial pipeline, generation of significant cash flow and further 

validates its position as world leader in the provision of viral challenge studies, vaccine and viral 
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 laboratory services, supporting product development for customers developing antivirals, vaccines and 

respiratory therapeutics. These services are particularly relevant and topical in environment of 

heightened awareness of virology following the onset of Covid-19. Further, the company mentioned 

that Trevor Phillips is standing down as CEO and, to ensure an orderly transition, he will remain in his 

role until the end of June but leaves the Board with immediate effect.  

OptiBiotix Health Plc (OPTI.L) Announced that the company has entered into a non-exclusive license agreement for its SlimBiome 

trademark with Smart For Life, Inc. (Smart For Life) and related launch of cookies containing its 

SlimBiome proprietary weight management technology in the USA and Canada. The license is 

contingent on an annual minimum order quantity and the first order within thirty days of signing the 

agreement. Smart For Life (https://www.smartforlife.com) is a US-based company that was founded in 

2002 by Dr. Sasson Moulavi, a bariatric doctor. Smart For Life develops and sells scientifically 

formulated weight management solutions that balance fibre, protein and complex carbohydrates to 

help naturally suppress appetite and works with natural ingredients which are scientifically backed.  

Phoenix Copper Limited (PXC.L) Announced an updated NI 43-101 compliant resource for its Empire Open Pit Mine in Idaho, USA. 

Accordingly, the new NI 43-101 compliant resource reported at the Empire Mine oxide open pit based 

on future recovery of copper, zinc, gold and silver increased Measured & Indicated resources by 27%. 

Additionally, Measured & Indicated open pit resource using a combined metal cut-off grade of 0.36% 

copper equivalent, compared with the previously reported May 2019 resource using a copper-only cut-

off of 0.184% has also increased. An updated Preliminary Economic Assessment for the Empire Mine 

open pit project based on this updated resource and revised processing methods will follow in due 

course.   

Reabold Resources Plc (RBD.L) Announced that it has secured a permit variation from the Environment Agency on Friday, 24 April 

2020 at the West Newton A. Also, pre-construction works started during the week commencing 6 April 

2020 at West Newton B. To date, additional land drainage has been installed in the affected fields. 

Two water monitoring boreholes, which are a condition associated with its West Newton B 

Environment Agency permit, have also been installed and baseline sampling will be undertaken.  

Red Rock Resources Plc (RRR.L) Announced that Scott Kaintz, an Executive Director and COO and CFO of the company, who now has 

increased responsibilities at Regency Mines Plc where he has taken on the CEO role, is to become a 

Non-Executive Director of Red Rock, effective 1 May 2020. He has agreed to remain in a Non-

Executive role to oversee for a period a seamless transition of his responsibilities at the company as 

Red Rock brings in a new CFO.  

Science Group Plc (SAG.L) Announced, in its trading update, that trading in Q1 of 2020 was broadly in line with the Board's 

expectations. This performance has continued through April and provides a good foundation for the 

year. The company’s product development business, Sagentia, has been engaged on the UK 

Government's Rapidly Manufactured Ventilator System (RMVS) initiative. The initial requirements in 

the "new-design" stream of the Government's 3-pillar ventilator strategy were based on achieving high 

volume and rapid manufacture of a new ventilator design in an environment with severely constrained 

supply chains and global component sourcing conflicts. This enormous challenge was satisfied by 

Sagentia through a highly innovative software-free approach creating a unique ventilator design, 

primarily based on mechanical fabrication.  

SimiGon Limited (SIM.L) Announced that the United States Air Force (USAF) has awarded the company a contract extension to 

continue its Contractor Logistics Support (CLS) for SimiGon's SIMbox-based T-6A Level 5 FAA 

Compliant Flight Training Devices. Under the contract, SimiGon will continue to provide turnkey onsite 

and offsite support services for the sixteen T-6A Level 5 Flight Training Devices (FTD) for a period of 6 

months, with options to extend the service period for an additional 12 months, totalling 18 months.  

Strix Group Plc (KETL.L) Announced a reconfirmation of its final dividend, and in addition, has made available today to 

shareholders its Annual Report and Accounts for the year ended 31 December 2019, together with the 

Notice of 2020 Annual General Meeting. Following the strong financial performance in 2019, and 

having reviewed the Group's overall financial position, current prospects and balance sheet 

requirements, the Board reconfirms its recommendation of a final dividend of 5.1p. This will bring the 

full year dividend to 7.7p. Additionally, the company announced that copies of the Annual Report and 

Accounts for the year ended 31 December 2019 and the Notice of AGM, are now available to view on 

the Company's website, www.strixplc.com <http://www.strixplc.com>  and have also been posted to 

shareholders. The AGM will be held at 9:00am (BST) on Thursday 28 May 2020 at the company's 

Head Office, located at Forrest House, Ronaldsway, Isle of Man IM9 2RG.  
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 Tate & Lyle Plc (TATE.L) Announced, in its trading update, that food & Beverage Solutions and Sucralose continued to perform 

well with volume for Food & Beverage Solutions in line with the comparative period and Sucralose 

18% higher due to phasing of customer orders. Primary Products volume was significantly impacted 

by the first full month of lockdown in the US. The financial impact of lower demand was partially 

mitigated by prompt actions taken in March to optimise cash and reduce costs as it saw the pandemic 

unfolding.  

Union Jack Oil Plc (UJO.L) Announced that Rathlin Energy (UK) Limited (Rathlin), the Operator of PEDL183, communicated the 

following to local residents as part of its participation in the West Newton Community Liaison Group.  

The company holds a 16.665% interest in this licence, containing the West Newton A-1 discovery well 

and the recent successful West Newton A-2 conventional appraisal well. It has secured a permit 

variation for West Newton A from the Environment Agency on Friday 24 April 2020. This enables the 

company to recommence its well test using a pumpjack (nodding donkey) and a smaller incinerator 

unit. Once the required personnel and equipment are available the testing operations will 

recommence. For West Newton B, pre-construction works have started. To date, additional land 

drainage has been installed in the affected fields. Two water monitoring boreholes, which are a 

condition associated with our West Newton B Environment Agency permit, have also been installed 

and baseline sampling will be undertaken. Work has commenced on the construction of the West 

Newton B access track. This activity is the subject of an archeological watching brief and is expected 

to take five to six weeks.  

ValiRx Plc (VAL.L) Announced a conditional fundraise through the conditional issue of 18,069,467 new ordinary shares to 

raise £1,174,515 by way of placing of 12,500,000 ordinary shares at 6p per share raising gross 

proceeds of £750,000 and issue of broker option over 4,166,667 ordinary shares for the benefit of 

existing shareholders of the company which may be exercised at the placing price, raising £250,000, 

along with issue of 1,402,800 ordinary shares as a result of the conversion of existing liabilities into 

ordinary shares at the placing price settling in aggregate £84,168 of liabilities.   

Zambeef Products Plc (ZAM.L) Announced, in its trading update, that despite the uncertainty caused by the COVID-19 pandemic, 

consumer demand for its products in-country has, to date, stood up well, and trading performance in 

H1 2020 has been satisfactory. It is expected that this will continue through H2 2020. Further, the 

group expects its results for the six-month period ended 31st March 2020 to be released by the end of 

June.  

Zoo Digital Group Plc (ZOO.L) Announced, in its trading update for the financial year ended 31 March 2020, that the group reiterates 

guidance given in its update of 23 March 2020 with revenue expected to be approximately $30 million 

and EBITDA of not less than $2.2 million. Cash collection has been much stronger than forecast and 

cash at the year-end was $0.7 million. Moreover, trading in the first weeks of the 2021 financial year 

has been encouraging and we have built a pipeline of new business. Following the temporary 

softening of sales experienced as customers implemented business continuity plans and halted 

production on new originals titles, as outlined on 23 March 2020, the Group has since experienced a 

reassuring resumption 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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