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   UK Broker Upgrades / Downgrades 

  

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

Upgrades       

888 888 Holdings Plc JP Morgan Cazenove Overweight Overweight 180 200 

888 888 Holdings Plc Deutsche Bank Buy Buy 188 200 

III 3i Group Plc Barclays Capital Overweight Overweight 1000 1120 

ULVR Unilever Plc Barclays Capital Equal weight Equal weight 4310 4370 

Downgrades       

APF Anglo Pacific Group Plc Peel Hunt Buy Buy 240 205 

AUTO Auto Trader Group Plc Credit Suisse Underperform Underperform 440 430 

AUTO Auto Trader Group Plc Citigroup Neutral Neutral 580 525 

MGGT Meggitt Plc JP Morgan Cazenove Neutral Neutral 275 265 

RTN Restaurant Group Plc Citigroup Buy Buy 100 75 

Initiate/Reiterate       

888 888 Holdings Plc Peel Hunt Buy Buy 215 215 

AZN AstraZeneca Plc Jefferies International Hold Hold 8000 8000 

BATS British American Tobacco Plc Deutsche Bank Buy Buy 4000 4000 

BOO boohoo.com Plc Jefferies International Buy Buy 500 500 

DNLM Dunelm Group Plc Peel Hunt Buy Buy 1200 1200 

DOM Domino's Pizza Group Plc Peel Hunt Buy Buy 375 375 

ESNT Essentra Plc Deutsche Bank Buy Buy 360 360 

ESP Empiric Student Property Plc Jefferies International Buy Buy 79 79 

EZJ easyJet Plc Barclays Capital Equal weight Equal weight 650 650 

GBG GB Group Plc Peel Hunt Buy Buy 768 768 

GSK GlaxoSmithKline Plc Jefferies International Buy Buy 2000 2000 

GYM Gym Group Plc Peel Hunt Buy Buy 300 300 

JET Just Eat Takeaway.com NV JP Morgan Cazenove Overweight Overweight 10155 10155 

MARS Marston's Plc Jefferies International Underperform Underperform 50 50 

MNG M&G PLC JP Morgan Cazenove Overweight Overweight 235 235 

MONY Moneysupermarket.com Group Plc Citigroup Neutral Neutral 315 315 

OTB On the Beach Group Plc Peel Hunt Buy Buy 400 400 

PRV Porvair Plc Peel Hunt Buy Buy 640 640 

PSON Pearson Plc JP Morgan Cazenove Overweight Overweight 820 820 

RB. Reckitt Benckiser Group Plc JP Morgan Cazenove Overweight Overweight 8000 8000 

RMV Rightmove Plc Deutsche Bank Hold Hold 540 540 

SMDS DS Smith Plc UBS Neutral Neutral 335 335 

SMWH WH Smith Plc Peel Hunt Buy Buy 2000 2000 

TPT Topps Tiles Plc Peel Hunt Buy Buy 60 60 

TSCO Tesco Plc Jefferies International Buy Buy 310 310 

WEIR Weir Group Plc Jefferies International Hold Hold 1060 1060 

29 June 2020 

Please contact us for more information 
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   Key UK Corporate Snapshots Today 
 

Advanced Oncotherapy Plc 
(AVO.L) 

Announced, in its results for the year ended 31 December 2019, that loss after tax narrowed to £20.8 
million from £21.1 million. The basic and diluted loss per share stood at 9.83p down from 14.05p. 
Separately, the company has entered into two financing agreements, providing it access to up to 
approximately £42 million of additional funding to further the development of the LIGHT system and 
advance the manufacturing of up to 30 LIGHT systems. 

Altus Strategies Plc (ALS.L)  Announced that it has signed a non-binding Term Sheet ("Term Sheet") with TSX-V listed Stellar 
Africa Gold Inc. ("Stellar") for the sale of and royalties on Altus' Prikro and Zenoula gold projects 
("Projects") located in the Republic of Côte d'Ivoire ("Ivory Coast").    

Anexo Group Plc (ANX.L) Announced, in its final results for the year ended 31 December 2019, that revenues rose to £78 million 
from £56 million posted in the same period preceding year. The company’s profit before tax stood at 
£22 million, compared to a profit of £14 million reported in the previous year. The basic earnings per 
share stood at 16.4p compared to earnings of 10.4p reported in the previous year. The company 
further stated that the board has proposed a final dividend of 0.5p per share. 

Arc Minerals Limited (ARCM.L) Announced the commencement of the second season of exploration activities over the Zamsort and 
Zaco license areas in north western Zambia. Diamond drilling activities will commence over the Fwiji 
Target (Fwiji), where the company has already defined the target area through previous exploratory 
works. Follow up work at a number of the other target areas, including Cheyeza East and Muswema, 
is currently underway. 

Autins Group Plc (AUTG.L) Announced, in its results for the six months ended 31 March 2020, that its total revenue stood at 
£13.22 million, compared to £13.66 million in the preceding year. Loss after tax was £0.64 million 
compared to £0.98 million. The company’s diluted loss per share was 1.62p, compared to 4.42p. 

Avon Rubber Plc (AVON.L) Announced that Avon Protection has received an order under the U.S Department of Defense M50 
sustainment contract worth $16.3 million. Deliveries under this order will commence in our current 
financial year and will contribute to our Military revenues for the year.   

B.P. Marsh & Partners Plc 
(BPM.L) 

 Announce that it has agreed to subscribe for a 30% Cumulative Preferred Ordinary shareholding in 
SAGE Program Underwriters ("SAGE"), for an equity consideration of $250,000 (approximately 
£200,000). Based in Bend, Oregon, USA, and established in 2019, by CEO Chuck Holdren, SAGE 
provides specialist insurance products to niche industries, initially in the inland delivery and field sport 
sectors. Before making this investment, the Company assessed the potential impact of the Covid-19 
pandemic on SAGE. Given SAGE's focus on the Inland Delivery sector, a business segment that has 
continued to operate during the wider Covid-19 close down, the Company believes that SAGE is well 
positioned to trade through Covid-19. In addition to the equity consideration, the Company will provide 
a loan facility to SAGE of $250,000 (c. £200,000). This facility is available from completion and will be 
utilised by SAGE to bring about future growth, as outlined in the agreed business plan.  

Baron Oil Plc (BOIL.L) Announced that, in its Annual General Meeting, Dr Malcolm Butler, Executive Chairman, will release 
the following statement. Following the Share Placing in Q1 2020, which significantly strengthened the 
Company's financial capability, available cash at the end of May 2020 was £1.872 million, excluding 
the Peru and Timor-Leste performance bonds of US$160,000 and US$333,333 respectively. As a 
result, its proposed work programmes for 2020 and into 2021 are funded. In common with most other 
industries, Baron faces challenges in managing the disruption caused by COVID-19-related global 
lockdowns. it has noted previously that access to the necessary datasets to fulfil work programmes in 
both Timor-Leste and the UK is being delayed and these problems continue. However, this 
requirement needs to be viewed in the context of ensuring that our efforts to progress activities do not 
compromise the health and safety of those with whom we work. Once the impact of the pandemic 
recedes and the global economic outlook and industry activity levels begin to recover, it will seek to 
accelerate activity across its existing portfolio. Meanwhile, its work programmes for 2020 and into 
2021 are funded and it has minimised capital commitments in the short term. The current delays are 
frustrating for all of us. it will keep shareholders informed as progress resumes. 

 

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

WJG Watkin Jones Plc Jefferies International Buy Buy 240 240 

WTB Whitbread Plc Peel Hunt Buy Buy 3000 3000 
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 BBGI SICAV S.A. (BBGI.L) Announced that Mr Colin Maltby has decided to step down from the role of Independent Chairman with 

effect from 31 July 2020. The Board is pleased to announce that Mrs Sarah Whitney will assume the 
role of Chairman of the Board with effect from that date.  

Bonhill Group Plc (BONH.L) Announced the following statement ahead of the AGM. The Group is trading marginally ahead of the 
Board's expectations released on 9 April 2020, as it continues to work remotely to deliver its global 
capabilities. The safety of the Group's staff remains a key priority and currently we are not expecting 
anyone outside of the Hong Kong office to return to their workplace until September 2020 at the 
earliest. Moreover, the company has also been focusing in Q2 on improving its working capital 
position, reducing debtors by approximately £2.0 million and collecting approximately £1.6 million of 
cash. At 25 June 2020, the Company had a cash balance of approximately £3.8 million, reflecting the 
receipts from both the net proceeds of the recent equity fundraising (£2.3million) and the previously 
announced US Paycheck Protection Programme (PPP) ($1.1million). Further, The company also 
announced that Fraser Gray, Non-Executive Director of the Company, has resigned as a director of 
the Company with effect from the conclusion of the AGM. 

boohoo group Plc (BOO.L) Announced that the Management Incentive Plan has been implemented and participants in the Plan, 
including Mahmud Kamani, Carol Kane and Neil Catto have, pursuant to the Plan, subscribed for B 
ordinary shares in boohoo holdings limited, an intermediary holding company of the group. 

Caledonia Mining Corporation Plc 
(CMCL.L) 

Announced that the Board of Directors has declared a further increased quarterly dividend of eight and 
a half United States cents (US$0.085) on each of the Company's common shares. 

Calisen Plc (CLSN.L) Announced that on 25 March 2020, it would temporarily suspend all non-essential smart meter 
installations and field services. The Group has now seen some of its energy retailer customers re-
commencing smart meter installations. Whilst Calisen's Lowri Beck subsidiary has continued to 
respond to emergency call-outs throughout the COVID-19 crisis, it also now expects to resume meter 
reading and other non-essential smart meter installations and field services in July. 

Distil Plc (DIS.L) Announced, in its final results for the year ended 31 March 2020, that its total revenue stood at £2.44 
million, compared to £2.40 million in the preceding year. Profit after tax was £0.26 million compared to 
£0.16 million. The company’s diluted earnings per share was 0.04p, compared to 0.03p. 

Draper Esprit Plc (GROW.L) Announced, in its final results for the year ended 31 March 2020, that total investment income fell to 
£52 million from £120 million posted in the preceding year. The company’s profit before tax stood at 
£40.4 million, compared to a profit of £111 million reported in the previous year. The basic earnings 
per share stood at 34p compared to earnings of 115p reported in the previous year. The company’s 
cash and cash equivalents stood at £32 million (2019: £50 million). 

Echo Energy Plc (ECHO.L) Announced, in its Argentina commercial update regarding the company's gas sales from the producing 
assets at Santa Cruz Sur, that it has secured further extensions to existing contracts with two key gas 
customers for a further six months until 17 December 2020. These two extensions provide a weighted 
average contracted gas sales price of US$4.37 per mmbtu (where applicable, converted using the 
official exchange rate of the Government of Argentina) for combined net sales volume of 5.6 MMscf/d. 
The successful contract extensions pricing represents a significant premium to the current spot market 
of approximately US$1.95 per mmbtu which has increased by 45% per cent since 20 May 2020.  

Eco Animal Health Group Plc 
(EAH.L) 

Announce that, as anticipated, a marketing authorisation has been received from the European 
Medicines Agency (EMA) for the use of Aivlosin® 625 mg/g Water Soluble Granules (WSG) for the 
treatment and metaphylaxis (disease control) of Mycoplasma hyopneumoniae in pigs. The Group had 
previously announced a positive opinion on 22nd May 2020 with the marketing authorisation expected 
within two months.    

Egdon Resources Plc (EDR.L) Announced that it has appointed WH Ireland Limited as Egdon's Nominated Adviser and joint broker. 

Energean Plc (ENOG.L) Announced that it has entered into further amended terms for its acquisition of Edison E&P following 
which, inter alia, the Norwegian subsidiary will be formally excluded from the transaction perimeter. 
Combined with the previously announced exclusion of the Algerian asset, $466 million of total 
reductions to the original consideration have now been agreed. Had completion occurred on 31 May 
2020, the net consideration payable under the acquisition agreement, as now amended, would have 
been $178 million.   

EQTEC Plc (EQT.L) Announced that its wholly owned subsidiary, Eqtec Iberia SLU, has signed a Collaboration Framework 
Agreement with Carbon Sole Group Limited, an Irish based group focused on the provision of green 
energy solutions to the Irish market. Moreover, the group has agreed with Carbon Sole to jointly 
participate in projects in Ireland involving biogas and district heating, waste-to-energy and other 
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 energy infrastructure projects using the company’s Gasifier Technology 

Equals Group Plc (EQLS.L) Announced, in its preliminary results for the year ended 31 December 2019, that revenues rose to 
£30.9 million from £26 million posted in the same period preceding year. The company’s loss before 
tax stood at £7.9 million, compared to a profit of £1.7 million reported in the previous year. The basic 
loss per share stood at £3.20 compared to earnings of £1.68 reported in the previous year. The 
company’s cash and cash equivalents stood at £11 million (2018: £7.8 million).  

FRP Advisory Group Plc (FRP.L) Announced that Gavin Jones has been appointed as Chief Financial Officer with immediate effect. 

Genus Plc (GNS.L) Announced that Iain Ferguson has been appointed by the Board as an Independent Non-Executive 
Director with effect from 1 July 2020, and will succeed Bob Lawson as Chairman of the company at 
the conclusion of the company's next Annual General Meeting (AGM) in November 2020. He has been 
appointed as a member of the Nominations and Remuneration Committees and will become Chairman 
of the Nominations Committee upon Bob Lawson's retirement.  

Grainger Plc (GRI.L) Announced that it has issued a £350.00 million sterling-denominated senior secured bond at a coupon 
of 3.0% for 10 years. The bond is rated BBB- by S&P. The transaction follows the company's 
successful equity raise in February 2020, and forms part of the company's overall financing strategy to 
extend its debt maturity profile and align to its long-term private rented sector (PRS) investment 
strategy. Following the recent equity raise, the net proceeds from the issue of the Bonds will be used 
to support Grainger's strategic growth plans, enabling the business to continue to grow its PRS 
pipeline, and the repayment of a £200.00 million short-term bank facility. The transaction will extend 
the company's weighted average debt maturity profile to 6.8 years and will marginally increase the 
company's average cost of debt to 3.1% on a pro forma basis. 

H&T Group Plc (HAT.L) Announced an update on operational and financial matters. All of its stores are now reopen following 
the temporary closure of the entire estate on 24 March, in the light of HM Government's introduction of 
nationwide social restrictions and instructions regarding retail operations. The Group has mitigated its 
costs and cash outflows and has been able to reduce its drawn credit facility with Lloyds and reduced 
overall net debt.  It has the full revolving credit facility to draw on as the pledge book grows in coming 
months. Revenues were materially impacted during the period of closure and the phased reopening. It 
has mitigated this through prompt actions on costs and stronger performance in gold processing. As a 
result it has seen cash inflow and a reduction in overall net debt at the period end.  it will continue to 
focus on operating expenses while we build revenues back to pre Covid-19 levels. 

Haydale Graphene Industries Plc 
(HAYD.L) 

Announced that Phase 2 collaboration agreement has been signed between Haydale Technologies 
(Thailand) Co., Ltd. (HTT) and IRPC Public Company Limited (IRPC). Further, the agreement is for 
IRPC to develop transparent graphene and functionalized acetylene black conductive inks for RFID, 
NFC and related applications. 

Highland Gold Mining Limited 
(HGM.L) 

Announced that the company's COVID-19 task force has adopted a complex programme of measures 
designed to protect the health and well-being of the company's employees and the communities in 
which it operates. As previously reported, an extensive medical screening programme and work travel 
restrictions were implemented earlier in the year, and work shifts were extended until June 1 in order 
to reduce the risk of spreading the coronavirus to its remote production sites. Office employees in 
Moscow, Khabarovsk and, in some cases, at the mines began working remotely in late March. Team 
members throughout the company have been supplied with information on protecting themselves 
against infection including available medical services. The company's medical services contractor, 
International SOS, is assisting in coordinating the COVID-19 response. 

Jadestone Energy Inc. (JSE.L) Announced that it has executed an acquisition agreement with Mandala Energy Lemang Pte Ltd, to 
acquire an operated 90% interest in the Lemang production sharing contract, onshore Indonesia for a 
total initial headline cash consideration of $12 million, to be funded from the company's cash 
resources, and certain subsequent contingent payments. The transaction is structured as a purchase 
of the interest in the Lemang PSC by a wholly owned subsidiary of the company, with a guarantee 
from the company in respect of the initial consideration. 

K3 Capital Group Plc (K3C.L) Announced a conditional offer for subscription via PrimaryBid for new ordinary shares of 1p each in 
the company at an issue price of 150p per New Ordinary Share, being a discount of 14.8% to the 
closing mid-price on 26 June 2020. The company is also conducting a placing of new ordinary shares 
at the Issue Price by way of an accelerated bookbuild process being carried out by finnCap Ltd at the 
Issue Price. It also announced its intention to raise gross proceeds of up to £30.5 million, by means of 
a vendor placing to institutional and other investors, a company placing to institutional and other 
investors, a direct subscription with the company and offers to retail and other investors via the 
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 PrimaryBid platform.  

Maestrano Group Plc (MNO.L) Announced that it's wholly-owned subsidiary Corridor Technology Limited has been awarded a £50K 
grant under the Innovate UK ‘Business-led innovation in response to global disruption’ competition. 

Morses Club Plc (MCL.L) Announced that U Account customer accounts have been temporarily frozen with access to view 
balances only. This is as a result of direct action on Wirecard's UK operations by the FCA. No prior 
communication was received by Morses Club from Wirecard UK. Morses Club has been in 
communication with the FCA directly to try and understand when a resolution will be found so that their 
customers can regain access to their own funds. U Account customers' money is held in a client 
account with Barclays UK, meaning that these funds are ringfenced and not at risk. U Account 
currently represents 2% of Morses Club's total income.     

Mountfield Group Plc (MOGP.L) Announced that the majority of its sites have now been re-opened, albeit that they are now having to 
operate in accordance with the current COVID-19 construction industry and Government guidelines. 
COVID-19 has also impacted on the production the Group's 2019 accounts. Due to COVID-19 related 
difficulties affecting the Group's businesses and the audit process itself, the start of the audit had to be 
delayed. As a result of resource constraints during the period for both the Directors and the auditors 
during this difficult period and the additional complexities caused by having to perform work remotely, 
the company will not be able to complete the annual audit prior to 30 June 2020. The London Stock 
Exchange and the Registrar of Companies have approved a delay to the publication and filing of the 
company's audited annual accounts for the financial year ended 31 December 2019 by three months 
to 30 September 2020 in line with measures introduced for companies affected by the current 
pandemic. The company confirms that it now expects to release the Annual Report and audited 
accounts by early August together with the date of the AGM. 

Oilex Limited (OEX.L) Announced that the sale of the Company's 40% participating interest (PI) in Bhandut PSC (Bhandut) 
has been substantially progressed.  The Company confirms that all necessary documentation has 
been submitted to the Government of India to affect the transfer of the PI to Kiri and Company 
Logistics Private Limited (Kiri).  Completion of the transfer and settlement of the consideration by Kiri 
is anticipated in early July 2020. 

Omega Diagnostics Group Plc 
(ODX.L) 

Announced that on 9 April 2020, the company signed a Memorandum of Understanding ("MOU") with 
Abingdon Health Limited, BBI Solutions Limited, CIGA Healthcare Limited, in conjunction with the 
University of Oxford to form the UK-RTC in order to jointly develop and manufacture a COVID-19 
Rapid Test as part of the Government's five pillar national testing strategy for COVID-19. Abingdon 
Health Limited, lead partner of the UK-RTC, has informed consortium members that it has attained 
design freeze for the COVID-19 Rapid Test. The next stage is for Abingdon Health to complete 
verification, validation, transfer the manufacturing protocols to consortium members and gain 
regulatory approval.   

One Media IP Group Plc (OMIP.L) Announced, in its interim results for the six-month period ended 30 April 2020, that revenues 
increased to £2.0 million from £1.6 million recorded in the same period a year ago. Profit after tax 
widened to £0.3 million from £0.1 million. The group declared an interim dividend of 0.055p per 
ordinary share 

Oriole Resources Plc (ORR.L) Announced that a 10,000 metre ('m') air core ('AC') drilling campaign has commenced at the Faré 
target within its Senala project ('Senala' or the 'Project') in Senegal, where joint venture partner 
IAMGOLD Corporation ('IAMGOLD') has the option to spend up to $8 million to earn a 70% interest. 
Initial results from the programme are anticipated in the fourth quarter of 2020.    

Petroneft Resources Plc (PTR.L) Announced, in its operating update, that Gross production from Licence 61 during 2019 was 589,165 
bbls at an average rate of 1,614 bopd for the year, representing a 17.4% decline in production. Mini 
refinery construction re-started utilizing its own equipment and personnel, completion expected by end 
of 2020. During 1Q19, GKN (Russian State Reserves Committee) approved C1+C2 (approximately 
equal to International 2P reserves category) reserves for the field of 19.26 million barrels. The well re-
entry program successfully started with re-entry and testing of the C-4 well.  

Phoenix Copper Limited (PXC.L) Announced the results of the initial metallurgical test work for the recovery of precious metals 
occurring in the Empire Mine deposit. Precious metals tests performed on samples from the Empire 
open pit deposit using non-toxic ammonium thiosulfate ("ATS") reagent resulted in high gold 
recoveries of 97.8% and 97.7%, and silver recoveries of 69.8% and 78.2%, respectively. Diamond 
drilling programme at the Red Star silver-lead deposit well underway. The detailed metallurgical report 
can be found at www.phoenixcopperlimited.com/research.    

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


 

 

Broker Upgrades and Downgrades &  

Key UK Corporate Snapshots 

www.guardianstockbrokers.com 

  

 

6 
 

Click here to open an account 

 
 Purplebricks Group Plc (PURP.L) Announced that Dr Andreas Wiele, Non-Executive Director of the company, stepped down from the 

Board with immediate effect following his recent departure from Axel Springer. 

Reach4Entertainment Enterprises 
Plc (R4E.L) 

Announced, in its results for the year ended 31 December 2019, that revenues increased to £135.4 
million from £76.7 million recorded in the previous year. Profit after tax widened to £0.9 million from 
£0.3 million in the previous year. 

React Group Plc (REAT.L) Announced, in its results for the six-month period ended 31 March 2020, that its total revenue stood at 
£2.09 million, compared to £1.59 million in the preceding year. Profit after tax was £0.05 million 
compared to a loss after tax of £0.06 million. The company’s diluted earnings per share was 0.02p, 
compared to a loss per share of 0.01p. 

Remote Monitored Systems Plc 
(RMS.L) 

Announced, in its final results for the year ended 31 December 2019, that revenues stood at £52,648 
compared to nil revenues reported in the previous year. Loss after tax widened to £1.6 million from 
£1.1 million. The Directors do not recommend payment of a dividend (2018: £nil).  

ReNeuron Group Plc (RENE.L) Announced further positive long-term data from the ongoing Phase 2a clinical trial of its hRPC stem 
cell therapy candidate in retinitis pigmentosa (RP).  RP is a group of hereditary diseases of the eye 
that lead to progressive loss of sight and ultimately blindness. The data continued to show a 
meaningful clinical effect from the therapy at all time-points out to twelve months post-treatment, as 
measured by the number of letters read on the ETDRS chart (the standardised eye chart used to 
measure visual acuity in clinical trials).   

Rio Tinto Plc (RIO.L) Announced that Rio Tinto, Turquoise Hill and the Government of Mongolia have reached an 
agreement on the preferred domestic power solution for Oyu Tolgoi that paves the way for the 
Government to fund and construct a State Owned Power Plant at Tavan Tolgoi. 

SIMEC Atlantis Energy Limited 
(SAE.L) 

Announced that the company's reporting deadline for the publication of its 2019 annual audited 
accounts has been extended to 30 September 2020. The Group expects to announce its 2019 Full 
Year Results and publish its 2019 Annual Report and Financial Statements between 7 and 14 August 
2020. Announcements regarding the exact timing of the results and the company's AGM, which will 
now be held virtually, will be made in due course. The Group's cash and cash equivalents as at 26 
June 2020 are £9.40 million. 

Solo Oil Plc (SOLO.L) Announced the following strategy, corporate and operations update in light of the fall in global oil 
prices and the ongoing situation of the global COVID-19 pandemic (COVID-19). In early 2019, the 
Board outlined a plan to establish the Company as a sustainable gas-focused production and 
development company within the European gas market. At that time, the Board announced a 3-year 
net production target of 5,000 boepd which was, subsequently, increased to 20,000 boepd in October 
2019, when the deal was announced with ONE-Dyas to acquire a package of offshore producing and 
development assets in the Netherlands. The challenges presented by COVID-19 are accelerating the 
dialogue on a green European economy.  In the coming months, the Board believes this will further 
expedite the industry-wide dialogue and action plan towards a zero-carbon energy market in 
continental Europe, reducing the reliance on traditional sources of energy. Despite these challenges, 
the Board continues to diligently seek opportunities to grow a sustainable investment business 
focused on cash generative energy assets. The Board has acted rapidly in response to COVID-19, 
taking a number of immediate measures to manage the Company's cost base and cash flows to 
ensure resilience. The Board is highly focused on cost discipline and has made considerable progress 
over the past 18 months in reducing the Company's normal course G&A, accelerating an aggressive 
cost cutting exercise in recent months in order to preserve the Company's existing cash position. 
Following the update provided by the Company on 27 April 2020 noting that it had received 
confirmation from the Operator, Ndovu Resources Limited, that the Mtwara Exploration Licence, which 
sits within the Ruvuma PSA, and contains the Ntorya Gas field, has been formally extended by the 
Ministry of Energy of Tanzania, the company continues to work with Aminex to prepare for the next 
operational planning steps. Once the deal is completed there will be a process to install ARA as 
operator under the JOA and Solo looks forward to having ARA actively leading the development of the 
Ntorya Gas Field in the coming months.   

SpaceandPeople Plc (SAL.L) Announced, in its preliminary results for the year ended 31 December 2019, that revenues fell to £7.7 
million from £8.1 million posted in the same period preceding year. The company’s profit before tax 
stood at £0.07 million, compared to a loss of £0.6 million reported in the previous year. The basic 
earnings per share stood at 0.4p compared to loss of 1.7p reported in the previous year. The 
company’s cash and cash equivalents stood at £1.2 million (2018: £0.8 million). 
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 Stanley Gibbons Group Plc 

(SGI.L) 
Announced that during recent weeks, the company has made significant efforts to build on and 
develop its digital offering further. The company has implemented several new initiatives and learnt 
valuable lessons; both of these elements will continue to shape how it does things well into the future. 
These initiatives included a successful online only auction and a 'digital exhibit' competition which 
attracted over 2,000 public votes. It has also started offering video call-based valuations and 
consultations and look forward to offering further new products and services online in the future. 
Online sales (excluding the online auction) during the 8 weeks to 21 June 2020 are up just over 
100.0% versus the same period last year.  

TBC Bank Group Plc (TBCG.L) Announced that its subsidiary, JSCB TBC Bank has launched its banking operations in Uzbekistan, 
initially in a pilot mode for ‘friends and family’, and plans to extend its services to the broader 
population in August 2020. 

WH Ireland Group Plc (WHI.L) Announced that it has executed a conditional agreement with Ravenscroft Holdings Limited 
(Ravenscroft) to dispose of its Isle of Man subsidiary, WH Ireland (IOM) Limited (the IOM Subsidiary). 
WH Ireland also intends to enter into a collaboration agreement with Ravenscroft. This collaboration 
agreement will enable WH Ireland's continuing wealth management business to offer solutions to 
clients in international jurisdictions. 
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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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