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   UK Broker Upgrades / Downgrades 

  

   Key UK Corporate Snapshots Today 
 

Amryt Pharma Plc (AMYT.L) Announced that the company would issue unaudited financial results for the second quarter ended 
June 30, 2020 on August 6, 2020. Meanwhile, management would host a webcast for analysts and 
investors on August 6. 

Angle Plc (AGL.L) Announced that University of Southern California (USC) has published peer-reviewed results of the 
new work undertaken in metastatic breast cancer (MBC) highlighting key advantages of a Parsortix 
liquid biopsy compared to standard of care tissue biopsy. In addition to the known advantages of a 
non-invasive, repeatable, low cost procedure, USC showed that potential actionable therapeutic 
targets were found in the Parsortix liquid biopsy that were missed in the tissue biopsy of a single 
metastatic site.   

Arcontech Group Plc (ARC.L) Announced that Geoff Wicks will join the Board as a Non-Executive Director with immediate effect. It is 
anticipated that Mr Wicks will succeed Richard Last as Non-Executive Chairman following the 
company's AGM, expected to be held in September 2020. 

Bezant Resources Plc (BZT.L) Announced that further to its announcements on 19 June 2020 and 15 July 2020 in relation to the 
proposed acquisition of 100.0% of Virgo Resources Ltd (Virgo) and its interest in the Hope copper gold 
project in Namibia, the company stated that it has completed its due diligence and the parties are now 
proceeding to the administrative process of completing the acquisition by arranging the execution by 
the company and Virgo's shareholders of the completion documentation which is in agreed form. 

Blackbird Plc (BIRD.L) Announced that the National Hockey League (NHL®) has deployed Blackbird to provide the League 
with remote video production capabilities to assist with the League's Return to Play Plan.   

Botswana Diamonds Plc (BOD.L) Announced that it has agreed to acquire the KX36 Diamond discovery in Botswana, along with two 
adjacent Prospecting Licences and a diamond processing plant. These interests are part of a package 
held by Sekaka Diamonds. BOD is acquiring 100.0% of the shares of Sekaka. The vendor is Petra  

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

Upgrades       

GAMA Gamma Communications Plc Peel Hunt Add Add 1420 1562 

IMB Imperial Brands Plc Jefferies International Buy Buy 1700 2100 

RB. Reckitt Benckiser Group Plc Deutsche Bank Buy Buy 7400 8400 

Downgrades       

BATS British American Tobacco Plc Jefferies International Hold Hold 4800 3000 

Initiate/Reiterate       

AAL Anglo American Plc Deutsche Bank Buy Buy 2200 2200 

COA Coats Group Plc Barclays Capital Equal weight Equal weight 57 57 

HSBA HSBC Holdings Plc Barclays Capital Underweight Underweight 410 410 

LLOY Lloyds Banking Group Plc Barclays Capital Overweight Overweight 50 50 

MTRO Metro Bank Plc Barclays Capital Underweight Underweight 100 100 

OSB OneSavings Bank Plc Barclays Capital Overweight Overweight 400 400 

RBS Royal Bank of Scotland Group Plc Barclays Capital Equal weight Equal weight 135 135 

RIO Rio Tinto Plc Deutsche Bank Buy Buy 4900 4900 

SNG Synairgen Plc finnCap Corporate Corporate 360 360 

STAN Standard Chartered Plc Barclays Capital Underweight Underweight 410 410 

ULE Ultra Electronics Holdings Plc Peel Hunt Buy Buy 2400 2400 

WEIR Weir Group Plc Barclays Capital Overweight Overweight 1350 1350 
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Diamonds. The consideration comprises a cash payment of $300,000.00 and a 5.0% royalty on future 

revenues. The cash consideration is payable on a deferred basis with $150,000.00 payable on 31 

August 2021 and the balance on or before 31 August 2022. The acquisition is subject to customary 

regulatory approvals. 

Empire Metals Limited (EEE.L) Announced that earlier it had entered into a binding agreement to acquire a 58.6% interest in Munni 
Munni Pty Ltd ('MMPL'), a wholly-owned subsidiary of Artemis and the beneficial owner of a 70% 
interest in the Munni Munni Palladium Project in the West Pilbara, Western Australia ('Munni Munni').  
Platina Resources Limited is the holder of the remaining 30% in Munni Munni. Artemis Resources 
Limited, on 17 July 2020 announced that it was served a writ of summons issued by the Supreme 
Court of Western Australia as filed by Platina claiming that Artemis and its wholly owned subsidiary, 
MMPL, have breached the Heads of Agreement entered into by the parties relating to the Munni Munni 
Joint Venture as a result of the company entering into the agreement with Empire. Artemis denies 
Platina's claims and state that they intend to vigorously defend their position. 

Europa Oil & Gas (Holdings) Plc 
(EOG.L) 

Announced that Finance Director Mr Phil Greenhalgh has informed the Board of his intention to retire.  
Phil, who has been Finance Director of Europa since January 2008, has agreed to remain on the 
Board until 14 October 2020 to ensure an orderly handover of his duties and to complete the Group 
Annual Report and Accounts for the year to 31 July 2020. In addition, the Board has asked Executive 
Chairman Mr Simon Oddie to continue as Interim CEO for at least a further six months. 

First Derivatives Plc (FDP.L) Announced that it has appointed Alan Coad as Chief Revenue Officer for Kx, the Group's ultra-high-
performance analytics software business and would report directly to Seamus Keating, FD's Chief 
Executive Officer. 

Fox Marble Holdings Plc (FOX.L) Announced that it has acquired two additional automatic CNC cutting machines to be installed in its 
factory in Kosovo. 

Galantas Gold Corporation 
(GAL.L) 

Announced that the proposed private placement for 2,833,132 common shares for gross proceeds of 
CAD$637,454.00, previously announced on 26 June 2020 and 3 July 2020,  has now closed and was 
fully subscribed. The Private Placement has received conditional approval of the TSX Venture 
Exchange and closed on 17 July 2020 for 2,833,132 Common Shares for receipt of CAD$637,454. 
The net proceeds to be raised by the Private Placement are intended to be used to support mine 
operations and provide general working capital for the company. 

Gama Aviation Plc (GMAA.L) Announced that it has been awarded new special mission contracts for air ambulance provision by the 
Government of Guernsey and by the Government of Jersey. Moreover, the contracts have an initial 
term of five years with options to extend by up to five years. 

Gamma Communications Plc 
(GAMA.L) 

Announced, in its trading update for the six months ended 30 June 2020, that in spite of the 
challenging conditions, it has continued to perform well through the first six months of the year. It 
continues to execute its European expansion strategy having acquired Voz Telecom (Spain) in April 
2020 and HFO Holdings (Germany) on 1 July 2020.  Integration of those businesses has started and 
is proceeding in line with plan. The acquisition of GnTel will increase its Cloud PBX seats in Europe to 
over 100,000.  The pro-forma EBITDA for the combined European business for FY 2019 would have 
been EUR 8.8 million. In both the UK and Europe, its financial model has continued to be robust given 
that 93% of revenue is recurring and billed monthly. 

GlaxoSmithKline Plc (GSK.L) Announced the signing of a strategic collaboration agreement with CureVac for the research, 
development, manufacturing and commercialisation of up to five mRNA-based vaccines and 
monoclonal antibodies (mAbs) targeting infectious disease pathogens. 

Global Petroleum Limited (GBP.L) Announced its updated estimate of Prospective Resources for PEL0094 (Block 2011A), offshore 
Namibia, after interpretation of the 3D seismic data survey recently licensed from the Namibian State 
Oil Company, NAMCOR, which also holds a carried interest of 17.0% in the Licence. Global holds a 
working interest of 78.0% and is operator. A total of 881 million barrels of unrisked gross Prospective 
Resources (Best Estimate) has been estimated in PEL0094 in two prospects, of which 687 million 
barrels are net to Global. The Prospective Resources are based on the 3D and 2D seismic data and 
geological information, including analogues, to which Global has access. 

Hargreaves Services Plc (HSP.L) Announced that it will host an analyst meeting at 9.30am on 29 July 2020, the day of its full year 
results announcement. Analysts who would like to attend the meeting are requested to contact 
Buchanan for further details at hargreaves@buchanan.uk.com.  
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 Haydale Graphene Industries Plc 

(HAYD.L) 
Announced that it has signed an exclusive distributor agreement between the company and US-based 
Zirconia Inc. The agreement is for a period of 30 months and allows the company full distribution rights 
of CeramycShield, ceramic geopolymers, into the UK water infrastructure marketplace, with a view to 
address previously unsolvable water infrastructure problems in the UK. The Agreement also provides 
for company and Zirconia, to work to develop jointly owned intellectual property for next generation 
products applicable across multiple global infrastructure markets. 

Inland Homes Plc (INL.L) Announced that it has exchanged unconditional contracts via its joint venture, Cheshunt Lakeside 
Developments Limited, to sell Phase 1a at its Cheshunt Lakeside, Hertfordshire project to a local 
housing association, B3Living, for £15 million with a payment in full on completion in September 2020. 
Separately, the company announced that Laure Duhot has decided to step down from the board with 
immediate effect. 

Instem Plc (INS.L) Announced, in its half year trading update, that the company has continued to perform well across all 
areas of the business despite the wider backdrop and macro impact of COVID-19. Trading for the 
Period was in line with the Board's expectations. H1 2020 revenues increased by approximately 20% 
with like-for-like revenue growth (excluding the Leadscope acquisition in November 2019) of 
approximately 12%. Operational cash generation was strong, with a closing cash balance at 30 June 
2020 of £9.1 million (30 June 2019: £6.0 million). The company continues to trade in line with the 
Board's expectations and, given the continued strong organic and acquisitive growth potential, the 
Board is confident that the company is well positioned to take advantage of opportunities that arise 
throughout the remainder of the year and beyond in existing and adjacent markets. With a scalable 
platform in place and broad portfolio of products and services, the aim is to further grow market share, 
margins and revenue visibility.   

Karelian Diamond Resources Plc 
(KDR.L) 

Announced that the National Land Survey of Finland has granted rights of way over the entire 
Naviskangas private forest road, together with a side road, giving vehicular access to the Company’s 
Lahtojoki diamond deposit, the adjacent Lahtojoki South exploration permit area and the surrounding 
reservation in the Kaavi region of Finland. 

Kazera Global Plc (KZG.L) Announced that an updated version of its corporate presentation will be made available on its website: 
www.kazeraglobal.com.     

KEFI Minerals Plc (KEFI.L) Announced the appointment of Adam Taylor as a Non-executive Director of the company with 
immediate effect. 

Lok'nStore Group Plc (LOK.L) Announced the agreement of a one-year extension to its existing joint banking facility with Royal Bank 
of Scotland plc and Lloyds Bank plc. The £75 million five-year revolving credit facility which was 
executed last year included two extension options, one of which has now been implemented. The 
facility which was due to expire in April 2024, will now run until April 2025 providing funding for more 
landmark site acquisitions. 

MJ Hudson Group Plc (MJH.L) Announced, in its trading statement, that group underlying revenue grew by 24% to approximately 
£20.8 million in the year to June 2020 (FY2019: £16.7 million). Over 92% of underlying revenue 
growth was recurring in nature. Management continues to expect the group's profits for FY 2020 to be 
in line with market expectations. On an organic basis, underlying revenue grew by 7.4% year on year. 
This compares with 12.5% organic growth in the first half (against the same period in the prior year), 
before the impact of the Covid-19 pandemic. Its balance sheet remains strong with net cash at the end 
of the period of £10.1 million, a figure which includes the stage payment of €1 million for the Group's 
ESG acquisition last year, which was brought forward from the current financial period.   

Mosman Oil and Gas Limited 
(MSMN.L) 

Announced that the company resolved to sell the Welch Project in Texas of which $90,000 non-
refundable deposit has been received. However the remaining balance of the agreed sale price of 
$300,000 was not received by the due date. As a result, it retains 100% of the project and will now 
consider offers, with an expectation of a higher price since oil price has increased. It received payment 
(and settled all outstanding matters) from Blackstone Oil and Gas Inc. Production and revenue 
commenced from Greater Stanley, and Mosman will shortly participate in workovers aimed at 
increasing production. It successfully applied for and obtained approval of a one year extension of EP 
145-in the NT of Australia. 

MTI Wireless Edge Limited 
(MWE.L) 

Announced that Mottech Water Solutions Ltd, the Group's subsidiary in the wireless irrigation control 
solutions sector, has launched a new wireless irrigation solution developed for the French wine market 
- the Tethys system. 
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 OptiBiotix Health Plc (OPTI.L) Announced the following unaudited preliminary revenue figures for the first six months of the financial 

year and a commercial update. This update reports on the first six months of this financial year to 30 
June 2020. These figures are unaudited and based on invoiced sales from divisional sales reports. 
They are provided to give investors an insight into the commercial progress of the Company in the 
current financial year and may differ from reported half year results. Total invoiced sales of LPLDL® 
and SlimBiome® as ingredient or final product were £741,504 representing a 398% increase over the 
H1 period last year (£148,818). OptiBiotix has signed 15 commercial agreements in this period, 11 for 
SlimBiome®, and four for LPLDL®.  Of particular note are the deals with Holland and Barrett, 
Optipharm, and USA partners opening up retail opportunities in the UK, Australia, parts of Asia, the 
Middle East, and North America. Announcing deals increases industry awareness of OptiBiotix's 
brands within the industry and changes the nature of partner discussions as the commercial benefits 
are established in more territories. 

Parity Group Plc (PTY.L) Announced, in its trading update, that it expects to announce its interim results for the six months 
ended 30 June 2020 in mid-September 2020. The company anticipates that it will report revenues of 
approximately £30 million and a modest adjusted profit before tax (before non-underlying items). The 
company remained cash positive at period end, with a net cash balance of £0.65 million at 30 June 
2020 (30 June 2019 net debt £1.2 million) (both figures stated before IFRS16 lease liabilities). The 
improvement is mainly due to management actions including cost reductions and payment deferrals, 
some of which will unwind over the next year.  

Pittards Plc (PTD.L) Announced, in its trading update, that in order to supplement its existing facilities and strengthen its 
liquidity the company has successfully secured and drawn down a CBILS loan of £1.00 million through 
Lloyds Bank with repayments over six years to 2026. During the first half, the Group also agreed on a 
re-mortgage of its Yeovil site, through Lloyds Bank, extending existing funding of £1.75 million for five 
years, through to 2025. This brings the Group's total facilities to £13.70 million of which approximately 
£2.50 million is unutilised. As advised in the full year accounts for 2019, the impact of the Coronavirus 
pandemic has resulted in reduced demand during the first half. This has been significant, with sales 
running at 45.0% of previous year's levels. As a consequence, the interim results will show a 
significant loss. The Group has however managed the impact on cash through strict cost control 
measures. At 30 June 2020, borrowings stood at £11.20 million. 

President Energy Plc (PPC.L) Announced that the AGM of the company would be held on 22 July 2020 at the offices of Fieldfisher 
LLP, Riverbank House, 2 Swan Lane, London EC4R 3TT. Moreover, immediately after the formal 
business of the meeting, the company would host a separate interactive presentation through the 
digital platform Investor Meet Company. 

Providence Resources Plc 
(PVR.L) 

Announced the progressing Farm out discussions with SpotOn Energy on Exploration Licence 
SEL1/11, which includes the Barryroe Oil and Gas Field. SpotOn Energy has confirmed that binding 
term sheets are now in place with the six consortium members participating the Barryroe Field 
appraisal and development project. The names of the consortium members will be announced 
separately. Providence Resources is now working with SpotOn energy and the members of the 
consortium to finalise the Farmout work programme. On finalisation of the Farmout agreement, 
SpotOn Energy will manage the Barryroe Development, working with the consortium, providing 
innovative project management and delivering value for all partners. 

ReNeuron Group Plc (RENE.L) Announced, in its preliminary results for the year ended 31 March 2020, that revenues rose to £6.1 
million from £49,000 recorded in the same period last year. Loss after tax narrowed to £11.4 million 
from £14.3 million. The basic and diluted loss per share stood at 35.9p up from 45.3p. 

Rockfire Resources Plc (ROCK.L) Announced that diamond drilling down to 500m depth is now underway at the company's 100.0%-
owned Plateau Gold Deposit, part of the Lighthouse tenement in North Queensland, Australia. 

Shanta Gold Limited (SHG.L) Announced its production and operational results for the quarter ended 30 June 2020. Gold production 
during the period was 22,216oz. Overall, a total of 141,687 t of ore grading 5.3 g/t was mined in Q2 
compared with 150,842 t of ore grading 4.7 g/t in Q1. 176,415 t of ore was milled during the period 
(Q1: 174,069 t). During the Quarter, a total of 23,932 oz of gold was sold at an average price of 
$1,633/oz against the average spot price for the quarter of $1,714/oz. Cash Operating Costs and AISC 
of $512 /oz (Q1: $630/oz) and $771 /oz (Q1: $833/oz), respectively, were achieved in the Quarter. Of 
note, development costs at the BC, Luika and Ilunga underground operations are not included in 
AISC. Capital expenditure was $3.9 million (Q1: $3.5 million) for the Quarter, which predominantly 
related to underground development at BC and Ilunga. Recent underground drilling at New Luika has 
been designed to test the continuity of mineralisation between previously identified intersects at depth, 
with encouraging results generated in the Period, most notably at the BC Deep West and Ilunga 
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 targets.  

Surface Transforms Plc (SCE.L) Announced, in its trading update for the six months to 30 June 2020, that revenue for the six-month 
period grew 55.0% to £902.00k (six months to June 2019: £581.00k). This revenue growth was 
achieved despite the impact of COVID-19 on the company and its customers. Cash at 30 June was 
£2,018.00k (December 2019: £770.00k) to which can be added the R&D tax credit, in excess of 
£300.00k, expected in September 2020. The company expects to report its interim results for the six 
months ended 30 June 2020 in September 2020. 

Synairgen Plc (SNG.L) Announced positive results from its clinical trial of SNG001, its wholly-owned inhaled formulation of 
interferon beta, in hospitalised COVID-19 patients. The odds of developing severe disease (e.g. 
requiring ventilation or resulting in death) during the treatment period (day 1 to day 16) were 
significantly reduced by 79% for patients receiving SNG001 compared to patients who received 
placebo. Patients who received SNG001 were more than twice as likely to recover (defined as ‘no 
limitation of activities’ or ‘no clinical or virological evidence of infection’) over the course of the 
treatment period compared to those receiving placebo. Further, three subjects (6%) died after being 
randomised to placebo. There were no deaths among subjects treated with SNG001. 

Syncona Limited (SYNC.L) Announced that its portfolio company, Freeline Therapeutics Holdings plc has filed a registration 
statement on Form F-1 with the U.S. Securities and Exchange Commission relating to a proposed 
initial public offering in the United States of its American Depositary Shares, each representing one 
ordinary share. 

Tertiary Minerals Plc (TYM.L) Announced the following update on the progress of exploration on its projects in Nevada, USA. The 
Company's consultant geologist for Paymaster has drawn analogies to the Taylor Zinc-Silver Deposit 
owned by South 32 at Hermosa, in the neighbouring state of Arizona (reported resource of 155mt 
grading 3.5% zinc, 3.67% lead and 69g/t silver). Attention focused on the Valley Prospect which has 
previously returned grab samples up to      11.73% combined lead, zinc and copper and 180 g/t silver. 
The skarn outcrops intermittently over a 230m strike length and additional samples have assayed up 
to 4.23% lead, 3.88% zinc and 0.34% zinc and 200g/t silver. The Pyramid Gold Project is targeting 
epithermal gold mineralisation in the prolific past producing Walker Lane Mineral Belt. The Company 
holds  4 mining claims 11km north of Tonopah in the San Antone Mineral Field in south central 
Nevada. The background to this project and the following projects is given in the Company's news 
release dated 29 May 2020. A preliminary programme of field evaluation has now been completed by 
a Nevada based consulting geologist, Ivan Johnston,  targeting a zone of stratiform alteration and 
mineralisation in chert and silicified sediments over a thickness of 45-60m thick and a strike length of 
1,200m. This zone was reportedly defined by outcrops and a significant silver-lead-zinc geochemical 
anomaly in exploration carried out in the 1980s. The Company holds 13 claims on the east side of the 
old Aurum mining centre, 96km northeast of the major porphyry copper mining town of Ely in north-
east Nevada. The MB Fluorspar Project contains a large resource of low-grade fluorspar 
mineralisation. As previously reported, the mineralisation presents metallurgical challenges in 
producing acid grade fluorspar. 

Time Out Group Plc (TMO.L) Announced the death of Tony Elliott, company’s founder and Non-Executive of Time Out Group Plc. 
The Board extends its deepest sympathies to Tony's wife, Janey Elliott and their family and would like 
to acknowledge both his achievement in creating a global iconic brand and the immeasurable 
contribution he has made to the cultural development of London and so many other cities around the 
world. 

Touchstone Exploration Inc. 
(TXP.L) 

Announced highlights of its independent reserves evaluation of the Cascadura Assessment Area 
prepared by GLJ Ltd. with an effective date of June 30, 2020. The Gross Discovered Petroleum 
Initially-in-Place is estimated to be between 571.5 Bcf of natural gas in the High Estimate and 241.2 
Bcf in the Low Estimate, with a Best Estimate of 398.5 Bcf. Net peak production is estimated to be 
22,600 boe/d in the 3P forecast, 15,108 boe/d in the 2P forecast, and 10,266 boe/d in the 1P forecast. 
Further, net future development costs associated with the development of the Cascadura Assessment 
Area is estimated at $11.6 million for 1P reserves and $15.8 million for both 2P and 3P reserves. 

Tungsten Corporation Plc 
(TUNG.L) 

Announced, in its trading update, that group revenue grew 2% to £36.8 million; excluding Tungsten 
Network Finance (TNF), revenue grew 3% to £36.3 million. Net cash of £3.2 million compares with 
£1.0 million reported at the half year. The company reported positive full year cash generation of £0.4 
million driven by strong working capital management. Adjusted EBITDA for FY20 is expected to be 
broadly in line with market guidance. New sales billings of £4.0 million were flat to prior year, although 
the second half run rate accelerated by 35% following investments to strengthen its sales capabilities.     
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 Venture Life Group Plc (VLG.L) Announced an update on its performance for the six months to 30 June 2020, after a period of strong 

trading. The trading in this first half of the year, with revenues increasing by 80% to £16.9 million, of 
which 65% is from organic growth alone.  This was noted as remarkable achievement, amidst an 
extremely challenging backdrop of the COVID-19 pandemic; it has demonstrated agility both of its 
team and its business model, and this agility will provide a strong platform for future growth. its newly 
created hand-sanitising brand DISINPLUSÔ  has started well and generated meaningful revenues in 
H1 and, given the organic growth within the business, its Venture Life brands now represent 53% of 
revenues. Furthermore, it has seen strong sales in the UK and The Netherlands from the 
PharmaSource acquired products, as well as strong orders from its Chinese partner. 
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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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