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   UK Broker Upgrades / Downgrades 

  

   Key UK Corporate Snapshots Today 
 

4D pharma Plc (DDDD.L) Announced it has commenced treatment of the first patients in Part B of its Phase I/II clinical trial of 
MRx0518 in combination with immune checkpoint inhibitor Keytruda (pembrolizumab) in patients with 
acquired resistance to prior immune checkpoint therapy. 

Altus Strategies Plc (ALS.L) Announced the results of an independent Mineral Resource Estimate ("MRE") at the Company's 100% 
owned Diba gold project ("Diba" or the "Project"). Diba is strategically located 13km south of the multi-
million ounce Sadiola gold mine, in the world famous 'Kenieba Window' in western Mali ("Mali"). The 
MRE has been prepared by independent consultants Mining Plus UK Ltd ("Mining Plus") and is 
reported in accordance with National Instrument 43-101 ("NI 43-101"), as part of an ongoing 
Preliminary Economic Assessment ("PEA") for an open-pit heap-leach gold mine at the Project. Mining 
Plus has detailed the MRE in a technical report entitled "Altus Strategies Plc Diba Project Mineral 
Resource Estimation (NI 43-101)", dated 06 July 2020 ("Technical Report"). Mr Julian Aldridge, CGeol 
(Geological Society of London), a Mining Plus employee, is the Qualified Person for the estimate.      

Arsenal Capital Management LP  Announced that on 1 July 2020, the boards of Pharma Value Demonstration Bidco Limited and Cello 
Health Plc announced that they had reached agreement on the terms of a recommended all cash offer 
for the entire issued and to be issued share capital of Cello to be made by Bidco. On 3 July 2020, 
Bidco received additional irrevocable undertakings from Andrew Noble, Lesley Noble, Christopher 
Marks and Graham Harding in respect of 875,120 Cello Shares, 179,253 Cello Shares, 289,256 Cello 
Shares and 543,577 Cello Shares, respectively, representing approximately 0.8%, 0.2%, 0.3% and 
0.5%, respectively, of the existing issued share capital of Cello, to vote in favour of the Scheme at the 
Court Meeting and the resolutions relating to the Acquisition at the Cello General Meeting. As a result, 
Bidco has now received irrevocable undertakings in respect of an aggregate of 29,001,925 Cello  

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

Upgrades       

JDW JD Wetherspoon Plc Peel Hunt Buy Buy 1200 1300 

TW. Taylor Wimpey Plc Deutsche Bank Buy Buy 157 159 

Downgrades       

JMAT Johnson Matthey Plc Barclays Capital Equal weight Equal weight 2650 2450 

Initiate/Reiterate       

CRDA Croda International Plc Barclays Capital Equal weight Equal weight 4450 4450 

DNLM Dunelm Group Plc Peel Hunt Buy Buy 1200 1200 

ECEL Eurocell Plc Peel Hunt Buy Buy 245 245 

ESNT Essentra Plc Jefferies International Hold Hold 310 310 

ESNT Essentra Plc Deutsche Bank Buy Buy 360 360 

HFD Halfords Group Plc Peel Hunt Buy Buy 250 250 

LAND Land Securities Group Plc Jefferies International Buy Buy 640 640 

MGGT Meggitt Plc Jefferies International Buy Buy 375 375 

OCDO Ocado Group Plc Peel Hunt Buy Buy 1700 1700 

PAG Paragon Group of Cos Plc Jefferies International Buy Buy 400 400 

PMO Premier Oil Plc Jefferies International Buy Buy 63 63 

RMG Royal Mail Plc Jefferies International Underperform Underperform 120 120 

SMDS DS Smith Plc Jefferies International Buy Buy 350 350 

SNN Sanne Group Plc Jefferies International Buy Buy 700 700 

SUMO Sumo Group Plc Peel Hunt Buy Buy 223 223 

06 July 2020 
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Shares, representing approximately 27.2% of the existing issued share capital of Cello. 

Aviva Plc (AV..L) Announced the appointment of Amanda Blanc as Chief Executive Officer with immediate effect.  

Barratt Developments Plc 
(BDEV.L) 

Announced a trading update for the year ended 30 June 2020 (the year) ahead of publication of its 
annual results on 2 September 2020. Whilst the economic outlook remains unclear, the group is in a 
strong position. We have a well-capitalised balance sheet, robust liquidity, a healthy forward sales 
position, a continued focus on the delivery of operational performance improvements across our 
business and an ongoing commitment to deliver high quality homes across the country. Board remains 
focused on taking the actions necessary to safeguard the operational and financial strength of the 
business whilst its first priority remains the health and safety of our employees, sub-contractors and 
customers. The board will continue to monitor the market and economy. 

Begbies Traynor Group Plc 
(BEG.L) 

Announced 50% increase in the funding it has secured for clients from the Department of Education's 
Condition Improvement Fund (CIF). Further, under the CIF, applicants in the education sector, 
including schools, colleges and trust buildings, can bid on an annual basis for capital funding to 
improve their buildings, keep their facilities safe, secure and in good condition, or for expansion 
projects. 

Beowulf Mining Plc (BEM.L) Announced results from the grab sampling programme completed across the Madjan Peak gold target 
at Vardar Mineral's (Vardar) Mitrovica licence in Northern Kosovo. Moreover, 42 samples have 
assayed in excess of 0.1 gramme per tonne ("g/t") gold out of a total of 96 samples collected from 
available outcrop and subcrop. Anomalous results correlate well with gold in soils and alteration 
intensity and confirm the significant scale of the Madan Peak gold anomaly, an area 1400 x 700 
metres, which remains open to the east. In addition to the primary gold target, a new multi-element 
anomaly has been delineated to the south of the main peak. This anomaly correlates well with 
anomalous rock grab samples (including individual samples with 0.79 g/t gold), with galena (lead 
sulphide) veins apparent in some of the outcropping gossans. 

Checkit Plc (CKT.L) Announced the appointment of Aylsa Muir as CFO designate.  It is anticipated that Aylsa will join the 
Board in September 2020. 

Cineworld Group Plc (CINE.L) Announced it has initiated proceedings against Cineworld in relation to Cineworld's termination on 12 
June 2020 of the Arrangement Agreement relating to its proposed acquisition of Cineplex (the 
Acquisition).  The proceedings allege that Cineworld breached its obligations under the Arrangement 
Agreement and/or duty of good faith and honest contractual performance and claim damages of up to 
C$2.18 billion less the value of Cineplex shares retained by Cineplex shareholders.  

Cohort Plc (CHRT.L) Announced that its wholly owned subsidiary, Chess Dynamics Ltd (Chess) has been awarded a two-
year contract to supply surveillance equipment to a Northern European customer. The contract has a 
value of approximately £20.00 million, with deliveries expected to commence in the second half of the 
Group's 2021 financial year. 

Concepta Plc (CPT.L) Announced that it has relaunched its newly branded home-use personalised fertility tracking and 
pregnancy self-testing system, MYLO (previously called myLotus). In parallel with the new commercial 
launch, the company is also seeking to ensure customers have access to the best possible technology 
and user experience. The next version of the MYLO tracker is already in advanced stages of 
development and is on track to launch before the end of the year. This new version will be Bluetooth 
enabled and can connect to a fully redeveloped App with improved user experience for Android and 
iOS customers. Concepta also announced that its registered office has changed with immediate effect 
to The Maltings, East Tyndall Street, Cardiff, Wales, CF24 5EA. 

Cora Gold Limited (CORA.L) Announced an update on its regional portfolio of permits in West Mali/East Senegal, as well as in 
Southern Mali. Results from exploration programmes continue to enhance the permits' prospectivity 
and identify new drill targets. Cora commenced a reconnaissance RC drilling programme at the 
Madina Foulbé permit in Senegal in March 2020 (RNS dated 30 March 2020). Rock samples collected 
from surface float material from along the length of the prospect have been crushed and panned, with 
visible gold regularly identified.  Selected samples submitted for laboratory assay have returned gold 
values that include 57.2 g/t Au, 11.8 g/t Au, 5.99 g/t Au and 3.97 g/t Au. These three permits form a 
group that together cover a corridor of sheared geology, comprising mainly igneous rocks and 
sediments.  This corridor represents the extension of the "Main Shear Zone" into western Mali that 
contains a series of gold deposits in eastern Senegal (including Sabodala, Massawa and Mako). An 
anomalous soil geochemical corridor (>10 ppb Au) between 700-1,000m in width extends NNE from 
the Satifara Sud permit, across Kakadian towards Satifara Ouest for 3,500m. A 1,000m long zone, 
much of which has historically been subject to artisanal mining on a NW orientation.  Gold 
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 mineralisation appears to be controlled by quartz veining in a mafic rock, with grab samples collected 

primarily from ancient spoil heaps returning 50 gramme fire assay values that include 12.1 g/t Au, 6.7 
g/t Au, 5.7 g/t Au and 4.3 g/t Au. Exploration during Q2 2020 has included the use of Cora's RAB drill 
rig at both the Tagan and Winza permits in southern Mali.  With inclined holes and depths typically up 
to 26m in length, the drill rig gives Cora the opportunity to sample below extensive and often thick 
ferricrete and transported cover. Panning of the RAB samples provides an effective semi-quantitative 
evaluation technique for identifying the presence of primary gold bearing structures. The RAB drilling 
has returned visible gold from samples that lie below the near surface pit samples, providing further 
justification for a future reconnaissance exploration drilling programme. 

Creo Medical Group Plc (CREO.L) Announced that David Woods, Non-Executive Director, has been appointed as Chief Commercial 
Officer, with effect from 1 August 2020. 

Dekel Agri-Vision Plc (DKL.L) Announced that the infrastructure equipment required for the construction of the large scale raw 
cashew nut processing project at Tiebissou has arrived on time at the port of Abidjan in Côte d'Ivoire. 
The shipment comprises 32 containers that would have to clear customs, would take approximately 
four weeks to be delivered to Tiebissou. 

Eddie Stobart Logistics Plc 
(ESL.L) 

Announced, in its consolidated results for the twelve months ended 30 November 2019, that revenues 
rose to £857 million from £781 million posted in the same period preceding year. The company’s loss 
before tax stood at £238 million, compared to a loss of £22 million reported in the previous year. The 
basic loss per share stood at 61.0p compared to loss of 5.9p reported in the previous year. The 
company’s cash and cash equivalents stood at £9.3 million (2018: £14.2 million).   

Ferrexpo Plc (FXPO.L) Announced that James (Jim) North, Acting Chief Executive Officer of Ferrexpo, has been appointed as 
an Executive Director of the company with immediate effect. Chris Mawe will leave his position as 
Group Chief Financial Officer ("CFO"), once an orderly transition process has been established. As a 
result, the Board has begun a formal process to identify and appoint a successor. The Company will 
make a further announcement in due course once the date of Mr Mawe's departure, expected to be no 
later than 31 July 2021, has been determined. Mr Mawe has vacated his role as a Director of the 
Company with immediate effect, and will vacate his role as a director of various Group subsidiaries.   

Filtronic Plc (FTC.L) Announced a significant contract win from its lead defence and aerospace customer for the supply of 
high performance Transmit-Receive Modules (TRM's) for airborne applications. The order, valued at 
£4.9 million, is for the supply of these modules over a two-year period and delivery is expected to 
commence in August 2020. This order is a follow-on contract to the supply contract signed in 2017, 
which concluded in June 2020 but is for a new end-client of our customer.    

First Derivatives Plc (FDP.L) Announced that it has appointed David Collins as Managing Director, managed services and 
consulting, reporting directly to Seamus Keating, CEO. 

Frontier IP Group Plc (FIPP.L) Announced that Robert Bosch Limited has entered into an agreement to work with portfolio company 
Fieldwork Robotics to accelerate the development of its novel robot technology to harvest soft fruit and 
vegetables. 

Fusion Antibodies Plc (FAB.L) Announced that it has commenced its proof-of-concept work on the Mammalian Antibody Library 
Discovery Platform and hit its first milestone in the COVID-19 associated project, with the synthesis of 
the antibody library DNA. The company has also made rapid progress on the design, expression and 
validation of the COVID-19 antigens and now has sufficient quantities of two variants to be used in the 
panning of the library for specific antibody producing cells, which is the next phase of the Library 
development programme. The multiple COVID-19 proteins generated are also being made available to 
diagnostic companies for potential commercial development. Furthermore, the company has 
commenced the process for recruiting additional scientists to undertake the proof-of-concept work.  

Hochschild Mining Plc (HOC.L) Announced that, despite taking a number of preventative measures, including a comprehensive testing 
programme as well as quarantine for all employees, there has been a number of workers testing 
positive for Covid-19 at the Inmaculada operation. In the circumstances, the company has naturally 
prioritised the health of its employees above business continuity and temporarily halted operations. 

i3 Energy Plc (I3E.L) Announced that the company has now entered into a binding purchase and sale agreement for all the 
petroleum and infrastructure assets of Gain Energy Ltd, a private Canadian company with operations 
in the Western Canadian Sedimentary Basin. The consideration to be paid for the Assets is C$80 
million, subject to adjustments, representing acquisition metrics of approximately 1.7x 2019 field 
EBITDA, $5,526/boepd, and $0.85/boe of 2P reserves. The transaction is a reverse takeover under 
the AIM Rules for companies and is subject to shareholder approval. The company's shares are 
currently suspended from trading on AIM until it either publishes a Readmission Document detailing 
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 the transaction or provides confirmation that the transaction will not complete. 

IP Group Plc (IPO.L) Announced that it has appointed Professor Gordon Clark, Senior Consultant and Emeritus Professor 
of the Smith School of Enterprise and the Environment, Oxford University, as Chair of its Ethics 
Committee. 

Jupiter Fund Management Plc 
(JUP.L) 

Announced the appointment of Belinda Richards as an independent Non-Executive Director with effect 
from 1 September 2020.  

Lloyds Banking Group Plc 
(LLOY.L) 

Announced that Robin Budenberg CBE has been selected as a successor to Lord Blackwell as 
Chairman of Lloyds Banking Group. Further, Robin would join the Group Board on October 1st 2020 
and take over as Chair in early 2021 when Lord Blackwell steps down from the Board. 

Mobile Streams Plc (MOS.L) Announced that it is launching, under the terms of its existing JV arrangement with Krunch as set out 
in the Circular dated 6 November 2019, a SaaS (Software as a Service) insight platform. The SaaS 
Platform represents the natural evolution of the company's current 'Streams' platform and should 
enable customers to sign up for a customer driven, digital marketing tool providing many of the 
features available under the company's existing Streams platform. To this end, the company has 
signed up 30 initial customers (Launch Partners) including, for example, Hill & Knowlton, a PR and 
communication business, Ionian Estates, a travel and property company, and Bramblecrest, an 
outdoor furniture business. 

Morrison (Wm.) Supermarkets Plc 
(MRW.L) 

Announced that Belinda Richards, independent Non-Executive Director and Chair of the Audit 
Committee, is to step down from the Board of the Company in order to take up a new role as an 
independent Non-Executive Director of Jupiter Fund Management Plc. The Board is pleased to 
announce the appointment of Jeremy Townsend as a Non-Executive Director with immediate effect. 
From this date, Jeremy will also be appointed to the Audit, Corporate Compliance & Responsibility, 
Nomination and Remuneration Committees. Jeremy will be appointed as Chair of the Audit Committee 
with effect from 10 September 2020.   

N4 Pharma Plc (N4P.L) Announced an update on its optimisation programme, proof of concept work on Covid-19 and a new 
initiative to explore Nuvec's potential as an oral delivery system. Work has continued on the 
company's optimisation programme during the Covid-19 pandemic and resulting lock down. In respect 
of the company's collaboration work with Nanomerics at UCL School of Pharmacy, N4 Pharma is 
pleased to announce that with effect from 13 July 2020, Nanomerics will be able to undertake a 
gradual return to the laboratories to continue its work under the research collaboration agreement 
announced on 11 February 2020. The more work undertaken and data that has been collected on 
Nuvec, the more the Directors have gained an understanding of the potential applications for Nuvec 
which could give it a competitive advantage over existing delivery systems that are currently in use. 

Network International Holdings 
Plc (NETW.L) 

Announced, in an update on trading performance in the first half of the financial year, that total 
revenue expected to be cUSD133-134million, representing broadly flat y/y performance in Q1 and 
c(23)% in Q2. The company expects total revenue to decline (17)-(20)%. Moreover, balance sheet and 
liquidity remains strong, and the company expect to remain comfortably within its financial covenants. 

Rentokil Initial Plc (RTO.L) Announced that Jeremy Townsend will step down from the Board on 14 August 2020, after 10 years 
as Chief Financial Officer. He will be succeeded by Stuart Ingall-Tombs, currently Chief Financial 
Officer of the company's North America region. In line with Jeremy's plan to pursue a Non-Executive 
career, and pursuant to Listing Rule 9.6.14(2), the company also announced that it has been informed 
that Jeremy Townsend has been appointed to the board of Wm Morrison Supermarkets Plc as a Non-
Executive Director with effect from today. 

Sabien Technology Group Plc 
(SNT.L) 

Announced the following trading update. The Covid-19 pandemic has affected the entire global 
economy and Sabien has not escaped its impact.  However, in spite of this unprecedented disruption, 
Sabien's revenues doubled in the second half of the financial year compared to the first half. This 
brings total sales (unaudited) for the year to approximately £460,000 (FY19: £1,379,000).  The 
decrease in full year sales, while disappointing, is explained by last year's revenues including an 
exceptional order of £846,375 and by three months of lost sales due to the Covid lockdown in this 
period. However, the Board believes that first half sales represent a low watermark after several years 
of diminishing performance by the previous Board and management team. In addition, the Board has 
sought to protect shareholder value in challenging market conditions by placing a focus on cash 
management. The Company has recently started a development project to cloud enable its existing 
M2G user base (up to circa 10,500 units). This will enable upselling opportunities to existing 
customers and provide a source of new subscription revenue within the next period. Operationally, 
Sabien is planning a strong start to the new financial period with a backlog of more than 300 M2G 
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 units to install and a confirmed order book of approximately £140,000. 

Sound Energy Plc (SOU.L) Announced that it has, together with its licence partners, successfully concluded a re-negotiation of the 
terms of its Anoual Exploration Permits (the "Permit') with Morocco's National Office of Hydrocarbons 
and Mines ("ONHYM") which aligns the work programme commitments on the Permit and the 
company's continued pursuit to unlock the exploration potential of the Eastern Morocco basin, with the 
expected phasing of the company's recently announced Tendrara Production Concession Phase 1 
development plan. The Permit, which became effective on 31 August 2017 and covers an area of 
some 8,873 square kilometres has a duration of 8 years and, as with all Moroccan exploration permits, 
is divided into 3 phases with each phase having pre-agreed work commitments. The effective date of 
the Permit remains the same. The Company clarifies that the commitment to acquire FTG-
aerogradiometry and 600 kilometres of 2D seismic has already been fulfilled and approved as such by 
ONHYM. The Company holds an operated 47.5% interest in the Permit, with the remainder held by 
joint venture partners Schlumberger with a 27.5% share and ONHYM with a 25% share.   

Tlou Energy Limited (TLOU.L) Announced a Non-Renounceable Entitlement Offer on 15 June 2020. The Offer is for 1 new ordinary 
share of no par value for every 6 ordinary shares held, at a price of A$0.04 per share to raise 
approximately A$3.0 million. Applicants will also receive one free-unlisted New Option for every two 
ordinary shares subscribed for by shareholders and allotted by the company. Eligible shareholders on 
the ASX and BSE should have received their Entitlement and Acceptance forms to participate in the 
offer.  

Urban Logistics REIT Plc 
(SHED.L) 

Announced that 98% of rent due for the quarter to September has been collected, the remaining 2% is 
expected to be collected imminently. This follows a strong cash collection in March when 100% of 
rents due were collected. The current levels of rent collection evidence the Company's proactive 
approach to strong covenants and intentional bias towards resilient sectors, such as food and 
pharmaceuticals, consumer staples and other essential goods.   

ValiRx Plc (VAL.L) Announced the launch of the new corporate strategy and its newly updated corporate website - 
www.valirx.com <http://www.valirx.com/> . ValiRx intends to build on its existing portfolio of drug 
candidates and grow a pipeline of innovative, early-stage projects in the areas of oncology and 
women's health. It is intended that new projects will be held in newly formed subsidiaries ("Special 
Purpose Vehicles" or "SPVs") with the Company seeking external funding from partners to progress 
development towards clinical trials. ValiRx will provide the SPVs with corporate and project 
management support, being reimbursed accordingly.    

VR Education Holdings Plc 
(VRE.L) 

Announced that Praveen Gupta has been appointed as Non-Executive Director of the company with 
immediate effect. 
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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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