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   UK Broker Upgrades / Downgrades 

  

   Key UK Corporate Snapshots Today 
 

Amryt Pharma Plc (AMYT.L) Announced that it would host a Key Opinion Leader (KOL) call on Epidermolysis Bullosa (EB) disease 
on Monday, August 3, 2020. Moreover, the call would feature a presentation by KOLs Harper Price, 
MD (Phoenix Children's Hospital) and Brett Kopelan (debra of America) who will discuss the current 
disease landscape and unmet medical need in treating patients with EB. Dr. Price and Mr. Kopelan will 
be available for questions at the conclusion of the event. 

Aston Martin Lagonda Global 
Holdings Plc (AML.L) 

Announced, in its interim results for the six months to 30 June 2020, that revenues dropped to £146.0 
million from £406.0 million recorded in the same period a year ago. Loss after tax widened to £199.8 
million from £62.8 million. Cash at 30 June of £359 million includes net equity raise proceeds received 
in the period (£662 million).   

AstraZeneca Plc (AZN.L) Announced that the Board has appointed Michel Demaré as a member and Chairman of the 
Remuneration Committee, with effect from 1 August 2020. Additionally, the current Remuneration 
Committee Chairman, Graham Chipchase, would step down from the Committee with effect from the 
same date. 

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

Upgrades       

AZN AstraZeneca Plc Barclays Capital Overweight Overweight 9200 9300 

MONY Moneysupermarket.com Group Plc Barclays Capital Overweight Overweight 305 320 

POG Petropavlovsk Plc Peel Hunt Add Add 31 40 

PRTC PureTech Health Plc Liberum Capital Buy Buy 450 490 

RAT Rathbone Brothers Plc Peel Hunt Buy Buy 2425 2595 

RB. Reckitt Benckiser Group Plc Barclays Capital Overweight Overweight 9000 9400 

SBRE Sabre Insurance Group Plc Barclays Capital Equal weight Equal weight 263 264 

VTC Vitec Group Plc Peel Hunt Buy Buy 690 800 

Downgrades       

GNC Greencore Group Plc Barclays Capital Underweight Underweight 135 120 

GRG Greggs Plc Peel Hunt Sell Sell 1500 1200 

MONY Moneysupermarket.com Group Plc Liberum Capital Buy Buy 395 355 

PLP Polypipe Group Plc Deutsche Bank Buy Buy 550 484 

Initiate/Reiterate       

AZN AstraZeneca Plc Credit Suisse Outperform Outperform 9000 9000 

BATS British American Tobacco Plc Barclays Capital Overweight Overweight 3800 3800 

CARD Card Factory Plc Peel Hunt Hold Hold 50 50 

DVO Devro Plc Peel Hunt Hold Hold 170 170 

GSK GlaxoSmithKline Plc Barclays Capital Underweight Underweight 1550 1550 

KCT Kin and Carta Plc Peel Hunt Buy Buy 115 115 

PFD Premier Foods Plc Peel Hunt Buy Buy 90 90 

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

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

STJ St James's Place Plc Deutsche Bank Hold Hold 1020 1020 

VMUK Virgin Money UK PLC Deutsche Bank Buy Buy 105 105 

       

29 July 2020 
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 AVEVA Group Plc (AVV.L)  Announced, in its trading update for the period from 1 April 2020 to 30 June 2020, that subscription 
revenue grew 30%, while as expected, Maintenance revenue was broadly flat and Perpetual licences 
and Services reduced substantially. This reduction was partly due to company’s ongoing transition to a 
subscription business model and partly due to disruption caused by Covid-19. Overall Group organic 
constant currency revenue declined 3.5%.   

Barclays Plc (BARC.L)  Announced, in its results for six months ended 30 June 2020, that revenues rose to £11.6 million from 
£10.8 million posted in the same period preceding year. The company’s profit before tax stood at £1.3 
million, compared to a profit of £3.0 million reported in the previous year. The basic earnings per share 
stood at 4.0p compared to earnings of 12.1p reported in the previous year. The company’s cash and 
cash equivalents stood at £194 million (2019: £150 million).  

Breedon Group Plc (BREE.L) Announced, in its half year results for the six months ended 30 June 2020, that its total revenue stood 
at £335.30 million, compared to £447.40 million in the preceding year. Loss after tax was £13.80 
million compared to a profit after tax of £32.00 million. The company’s diluted loss per share was 
0.82p, compared to a diluted earnings per share of 1.90p.   

Cadence Minerals Plc (KDNC.L) Announced that Macarthur Minerals continues its progress towards a route to market for its flagship 
Moonshine magnetite deposits at Lake Giles, targeting a +65% Fe beneficiated magnetite 
concentrate, with the engagement of RCR Mining Technologies Pty Ltd ("RCR MT") to provide a 
conceptual engineering and design solution for rail transport and unloading infrastructure of magnetite 
concentrate at the Port of Esperance. RCR MT has been engaged to examine the potential to use 
cutting-edge rail unloading technology that has been successfully used in Scandinavian magnetite 
operations for several years. The engineering concept will employ a 'Helix Dumper' unloading system 
and Helix Dumper wagons owned and developed by Kiruna Wagon in Sweden. The Kiruna Wagon 
system has been successfully utilised in transporting magnetite concentrate from northern Sweden to 
the Port of Narvik in Norway.    

Coats Group Plc (COA.L) Announced that Jackie Callaway will join as Chief Financial Officer designate and as an Executive 
Director, with effect from a date that will be announced in due course.   

Cora Gold Limited (CORA.L) Announced the discovery of a new 1,500m gold zone on the Dako II permit (Dako II) adjacent to its 
flagship Sanankoro Gold Project (Sanankoro) in Mali. This follows the completion of a 1,264m (18 drill 
hole) shallow reconnaissance aircore (AC) drilling programme, the objective of which was to identify a 
new, near surface, oxide gold zone within easy haulage distance of Sanankoro. The discovery at Dako 
II, which lies immediately to the South of Sanankoro, is in addition to the new 1.5km gold zone 
identified at the Bokoro II permit (Bokoro), which borders Sanankoro to the East.  

Cropper (James) Plc (CRPR.L) Announced, in its trading update, that the impact of the global pandemic is now being felt throughout 
the Group. The Group continues to focus on the health and well‐being of its employees globally, 
supporting its customers and managing cash resources. Group sales for the first quarter are down on 
the prior year quarter but in line with expectations. Both TFP and Colourform are showing growth in 
sales with the Paper division being hit the hardest by the impact of the pandemic.  

Directa Plus Plc (DCTA.L) Announced that it has signed a technical and commercial agreement with Italdesign S.p.A, a global 
leader in automotive design and engineering. The partnership between Directa Plus and Italdesign has 
been signed for an initial nine years to explore, test, and build automotive components that are 
enhanced by the properties of the company's proprietary graphene technology. Applications could 
include car interiors, paints, and mechanical components.  

Draper Esprit Plc (GROW.L) Announced an update on recent developments in its portfolio. Draper Esprit notes today's 
announcement from TransferWise, the international money transfer platform, of its successful $319 
million secondary share sale at a $5 billion valuation, a 43% uplift since its May 2019 secondary share 
sale at a $3.5 billion valuation. Draper Esprit originally acquired a stake in TransferWise as part of the 
acquisition of Seedcamp Funds I and II, for £18 million in October 2017. Cash realisations to date from 
Seedcamp I and II total approximately £37 million with approximately £5 million of remaining fair value. 
On 13 July 2020, UiPath announced the completion of its Series E investment round, raising $225 
million at a post-money valuation of $10.2 billion. The round was led by Alkeon Capital Management, 
with participation from a range of funds including Sequoia Capital and Tencent alongside funds and 
accounts advised by T. Rowe Price Associates, Inc. Draper Esprit originally acquired its holding in 
UiPath in January 2019 through the acquisition of interests in Earlybird Digital East Fund I. Draper 
Esprit led the recent $20 million Series C investment round into Ravelin; a fraud detection company. 
Ravelin has pioneered the use of machine learning and graph network technologies to help online 
businesses accept more payments with confidence.    
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 Drax Group Plc (DRAX.L) Announced, in its half year results for the six months ended 30 June 2020, that its total revenue stood 
at £2.22 billion, compared to £2.23 billion in the preceding year. Loss after tax was £55.70 million 
compared to a profit after tax of £3.90 million. The company’s diluted loss per share was 14.00p, 
compared to a diluted earnings per share of 1.00p.   

Edenville Energy Plc (EDL.L) Announced that it has advised the recommencement of operations at Rukwa has been brought 
forward and will now begin on 3 August 2020. The earlier restart follows the request and subsequent 
prepayment from an existing customer. Edenville has entered into a Coal Mining Agreement and Loan 
Agreement with its new strategic partner, Infrastructure Logistics Tanzania Limited (ILTL). Both of 
these agreements were subject to the agreement of a commencement date for operations with ILTL 
(the Commencement Date), which in turn was dictated by the ability of ILTL to relocate key operational 
personnel to site from international locations. Edenville is pleased to confirm the Commencement Date 
has now been agreed with ILTL as 1 September 2020. Accordingly, Edenville will handle the initial 
restart in consultation with ILTL, before handing over operational control to ILTL on 1 September 2020. 
The Company also recently stated its intention to enter into a Sales and Marketing Agreement with 
ILTL to market coal to additional customers beyond Edenville's existing customer base at an agreed 
rate per tonne of washed coal that will be paid to Edenville, thereby providing additional revenue 
streams.  

FDM Group (Holdings) Plc 
(FDM.L) 

Announced, in its interim results for the six months ended 30 June 2020, that revenues rose to £140.5 
million from £134.4 million recorded in the same period a year ago. Profit after tax narrowed to £16.2 
million from £19.1 million. An interim dividend of 18.5p per ordinary share was declared by the 
Directors on 28 July 2020 and will be paid on 4 September 2020 to holders of record on 7 August 
2020.      

GlaxoSmithKline Plc (GSK.L) Announced that Sanofi and the company have reached an agreement, subject to final contract, with 
the UK government for the supply of up to 60 million doses of a COVID-19 vaccine. 

Hargreaves Services Plc (HSP.L) Announced, in its preliminary results for the year ended 31 May 2020, that revenues dropped to 
£222.2 million from £302.6 million recorded in the previous year. Profit after tax stood at £4.3 million 
compared to a loss of £4.7 million. The Board remains cautious but now believes that it has sufficient 
forward visibility on both earnings and cashflow to reinstate the payment of a dividend and is 
recommending an unchanged final dividend of 4.5p per share (2019: 4.5p).    

Hipgnosis Songs Fund Limited 
(SONG.L) 

Announced that the company has acquired the music catalogue of four time Grammy winner Rodney 
"Darkchild" Jerkins. Rodney Jerkins will also be joining the Investment Adviser's Advisory Board with 
immediate effect.  

Horizon Discovery Group Plc 
(HZD.L) 

Announced, in its trading update for the six months ended 30 June 2020, that it expects to report half 
year 2020 revenues of approximately £22.4 million. Further, the Group's cash position was bolstered 
by a successful Placing in April 2020, which raised £6.9 million in gross proceeds, and was further 
strengthened by the implementation of enhanced cash control measures implemented in April. 

Immotion Group Plc (IMMO.L)  Announced, in its trading update, that a growing number of its partner sites are starting to re-open and 
many are already operating our VR installations.  The company is delighted to announce that its 
largest installation to date, the 'Ocean Explorer' Immersive Theatre at Shark Reef Aquarium, Mandalay 
Bay Resort & Casino in Las Vegas, is expected to open within the next seven days. In the UK, it has 
seen brisk trade at its own ImmotionVR centres, and whilst operating on reduced opening hours, both 
bookings and revenue are very encouraging.  

Intertek Group Plc (ITRK.L) Announced the first certification awarded under its new CarbonClear independent upstream carbon 
intensity certification program. Additionally, the first certification was awarded to Lundin Energy, one of 
Europe's leading independent oil and gas exploration and production companies, for its Edvard Grieg 
field in the central North Sea.    

Jupiter Fund Management Plc 
(JUP.L) 

Announced, in its interim results for the six months ended 30 June 2020, that revenues declined to 
£161.9 million from £190.8 million recorded in the same period a year ago. Profit after tax narrowed to 
£29.1 million from £67.7 million. The Board has declared an interim dividend for the period of 7.9p per 
ordinary share.   

Lancashire Holdings Limited 
(LRE.L) 

Announced, in its interim results for the six months ended that Net revenues increased to £241.5 
million compared from £240.0 million recorded in the same period a year ago. Loss after tax stood at 
£26.0 million compared to a profit of £39.1 million.  
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 LoopUp Group Plc (LOOP.L) Announced a major extension to its flagship solution, LoopUp, to include global cloud voice services 
via Direct Routing integration with Microsoft Teams, alongside its premium remote meetings capability. 
Furthermore, it marks the official launch of the new scope to LoopUp, which has to date been available 
on a limited geographic basis. 

Mercantile Ports & Logistics 
Limited (MPL.L) 

Announced that it has appointed Zeus Capital Limited as Joint Broker with immediate effect. 

Microsaic Systems Plc (MSYS.L) Announced that its board of directors has decided to conduct a formal review of the various strategic 
options available to the company to maximise value for shareholders. During 2019, the Company 
made significant progress in both its traditional small molecule Mass Spectrometry ("MS") market, and 
in the key future growth area of online and at-line detection and control for biopharmaceutical 
manufacturing. In 2020, the Covid-19 pandemic has meant that the Company's direct and partner 
sales channels have been unable to operate normally, although progress has continued to be made in 
generating prospects and developing existing and new partnership opportunities. Since 2001, 
Microsaic has invested over £30 million which has enabled it to develop its novel and differentiated 
position in miniaturised MS, with three core products and over 60 patents in chip-based, compact MS. 
The Company has sold over 160 MS instruments to date. One of the options that will be considered in 
the Strategic Review is a potential sale of the Company utilising a "formal sale process" (as referred to 
in Note 2 on Rule 2.6 of the Takeover Code). The Takeover Panel has agreed that any discussions 
with third parties may be conducted within the context of a formal sale process under the Takeover 
Code, which will enable conversations with parties interested in making a proposal to take place on a 
confidential basis. As part of the cash preservation measures, it has been mutually agreed that Chris 
Buckley, Non-Executive Director, will step down from the Board with immediate effect.  The Board 
thanks Chris for his contributions during his time with Microsaic, where he has provided valuable 
strategic marketing input for more than four years.    

MySale Group Plc (MYSL.L) Announced, in its trading update for the 12 months to 30 June 2020, that revenue stood at A$131.00 
million, in line with management expectations, following strong Q4 trading. Moreover, the Group 
continues to operate from a net cash position following the decisive actions taken by management in 
2019 and ongoing cash preservation and cost saving initiatives. At 30 June 2020, the Group's cash 
balance was A$6.60 million, with no debt. 

Next Plc (NXT.L) Announced, in its trading statement, that full price sales in the second quarter were down -28% 
compared to last year. Full year profit before tax, based on our new central sales scenario, is 
estimated at £195 million. Further, new central scenario year end net debt is forecast to reduce by 
£460 million. 

Oracle Power Plc (ORCP.L) Announced that it has signed a non-binding Memorandum of Understanding (MoU) with The Office of 
His Highness Sheikh Ahmed Dalmook Al Maktoum (HH Private Office), which will see Oracle and HH 
Private Office (together the Parties) potentially partner and collaborate to explore potential mining 
opportunities in Africa.  

Perpetual Income and Growth 
Investment Trust Plc (PLI.L) 

Announced it has concluded its comprehensive search for a new manager with the credentials and 
capacity to deliver capital growth and real growth in dividends over the medium to longer term mainly 
from UK equities. Having considered a large number of proposals, the Board has agreed the heads of 
terms for a combination of the assets of the Company with Murray Income Trust PLC (MUT) by means 
of a section 110 scheme of reconstruction under the Insolvency Act 1986 (the “Transaction”).  MUT is 
managed by the UK Equities team at Aberdeen Standard Investments (ASI).  The Board, which had 
been focused on finding the best manager for the Company, was very impressed by the investment 
strategy and approach put forward by ASI, as well as the strength of the team and its top quartile 
performance over the last 1, 3 and 5 years.  

Phoenix Copper Limited (PXC.L) Announced initial results from the company's ongoing drilling programme at the Empire Mine open pit 
project in Idaho, US. Phoenix has completed a total of 1,608m of drilling at Empire in 2020. To date, 
this consists of 1,500m of RC drilling and 108m of diamond drilling. All drill samples have been 
delivered to the ALS Global laboratory in Nevada for assay with a turnaround time of approximately 
seven to eight weeks. The drill hole results received to date are from RC drill holes KX20-01 through 
to KX20-07. The results for RC drill holes KX20-08 through to KX20-30, and diamond drill holes 
KXD20-01 and KXD20-02, are pending.  

Pires Investments Plc (PIRI.L) Announced an update on its investment in Sure Valley Ventures (SVV) in relation to SVV's new 
investment in the reality capture and volumetric video company, Volograms Limited. Volograms' 
technology enables users to capture volumetric holograms of real people.  By inserting holograms into 
videos, people can create their own immersive Augmented Reality (AR) and Virtual Reality (VR) 
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 content for use in apps, social media and VR headsets.  The mobile AR market is forecast to grow 
from the one billion compatible devices and over US$8 billion in revenue in 2019 to 2.5 billion 
compatible devices and US$60 billion in revenue by 2024.  The growth potential for Volograms is 
therefore significant and could attract success similar to other innovative products designed for mobile 
applications such as Pokémon Go. SVV has successfully led a new €1.5 million investment round for 
Volograms, in which Atlantic Bridge University Fund and Enterprise Ireland have also made follow-on 
investments.  Pires has a circa 13% interest in SVV which is a venture capital fund focused on 
investing in the software technology sector with a specific focus on artificial intelligence, the internet of 
things and augmented and virtual reality.  

Plant Health Care Plc (PHC.L) Announced, in its trading update for the six months to 30 June 2020, that revenue was $3.10 million, 
an increase of 15.0% year-on-year (24.0% in constant currency). Gross margin increased to 59.0% 
due to sales mix. Operating expenses decreased 10.0% to $3.60 million and cash used in operations 
decreased 25.0% to $2.10 million. Also, $4.40 million (net of expenses) was raised in February 2020; 
the company's cash reserves at 30 June 2020 were $5.10 million.  

Plexus Holdings Plc (POS.L) Announced that it has been awarded a purchase order for a POS-GRIP surface production wellhead 
system from Spirit Energy. The order from Spirit Energy includes Plexus' POS-GRIP 5,000psi leak 
proof HG metal to metal sealing surface production wellhead and associated spares and equipment 
for a new gas well in the UK North Sea. Under the terms of the contract, Plexus will receive milestone 
payments following the date of the signing of the purchase order through to completion. The purchase 
order is in line with the Company's IP-led strategy to extend the application of its POS-GRIP 
technology beyond jack-up exploration, where it has been used on over 400 wells worldwide, into 
higher value areas of the energy sector, including oil and gas production, geothermal and other 
applications.  

Primary Health Properties Plc 
(PHP.L) 

Announced, in its half year results for the six months ended 30 June 2020, that its rental income stood 
at £68.00 million, compared to £56.40 million in the preceding year. Profit after tax was £39.50 million 
compared to a loss after tax of £106.50 million. The company’s diluted earnings per share was 3.20p, 
compared to a diluted loss per share of 10.70p.   

Rathbone Brothers Plc (RAT.L) Announced, in its interim results for the six months ended that Net interest income decreased to £9.4 
million from £13.6 million recorded in the same period a year ago. Profit after tax widened to £19.4 
million from £13.8 million.  

Remote Monitored Systems Plc 
(RMS.L)  

Announced the foundation of a strategic partnership between Security and Risk Management 
Consultancy, Cloudveil, and Axis Security Services Limited ("Axis"), one of the UK's leading providers 
of Integrated Security Solutions. The partnership will be launched with the delivery of a range of 
specialist consultancy services at one of Axis's most prestigious accounts. Cloudveil will provide its 
Management Information Platform, IRIS, at the City of London headquarters of a well renowned 
professional services firm. Main platform functions will be incident and crisis management, contract 
audit and reporting and performance measurement.   

Shearwater Group Plc (SWG.L)  Announced, in its final results for the year ended 31 March 2020, that revenues rose to £33 million 
from £23 million posted in the same period preceding year. The company’s loss before tax stood at 
£1.3 million, compared to a loss of £6.9 million reported in the previous year. The basic and diluted 
loss per share stood at £0.07 compared to loss of £0.42 reported in the previous year. The company’s 
cash and cash equivalents stood at £3.3 million (2019: £0.6 million).  

Smith & Nephew Plc (SN..L) Announced, in its results first half ended 27 June 2020, that revenues fell to $2,035 million from 
$2,485 million recorded in the same period last year. Profit after tax narrowed to $100 million from 
$309 million. The diluted earnings per share stood at 11.4¢ down from 35.2¢. The 2020 interim 
dividend of 14.4¢ per ordinary share was approved by the Board on 28 July 2020. This dividend is 
payable on 28 October 2020 to shareholders whose names appear on the register at the close of 
business on 2 October 2020. 

Smithson Investment Trust Plc 
(SSON.L)  

Announced, in its preliminary results for the six months to 30 June 2020, that the company’s profit 
before tax stood at £231 million, compared to a profit of £232 million reported in the previous year. The 
basic and diluted earnings per share stood at 193.47p compared to earnings of 247.0p reported in the 
previous year. The company’s cash and cash equivalents stood at £33.4 million (2019: £52.5 million). 
Separately, it announced that, with effect from 28 July 2020, its registered office will be 1st Floor, 
Senator House, 85 Queen Victoria Street, London, EC4V 4AB.  
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 Smurfit Kappa Group Plc (SKG.L)  Announced, in its results for the six months ending 30 June 2020, that revenues fell to €4.2 billion from 
€4.6 billion posted in the same period preceding year. The company’s profit before tax stood at €383 
million, compared to a profit of €456 million reported in the previous year. The basic earnings per 
share stood at 16.9c compared to earnings of 140.6c reported in the previous year. The company 
further stated that the board has declared an interim dividend of 80.9c per share.  

Sunrise Resources Plc (SRES.L)  Announced the issue of the mine permit for its CS Perlite-Pozzolan Project in Nevada, US. The 
company's Mine Plan of Operations is located on public land administered by the United States 
Bureau of Land Management. The BLM, having now evaluated the EA, has handed down a Finding of 
No Significant Impact (FONSI) for the Company's Mine Plan of Operations and accordingly determined 
that an Environmental Impact Statement is not required per Section 102(2) (c) of the National 
Environmental Policy Act.  

Taylor Wimpey Plc (TW..L)  Announced, in its half year results for the period ended 28 June 2020, that revenues fell to £754.6 
million from £1,732 million posted in the same period preceding year. The company’s loss before tax 
stood at £39.8 million, compared to a profit of £299.8 million reported in the previous year. The basic 
loss per share stood at 1.0p compared to earnings of 7.4p reported in the previous year. The 
company’s cash and cash equivalents stood at £601.8 million (2019: £481.3 million).  

Trafalgar Property Group Plc 
(TRAF.L) 

Announced the sale of the Group's site in Epsom in Surrey for £385,000.  The net proceeds from the 
sale will be used to provide additional working capital for the Group's activities.  

Unite Group Plc (The) (UTG.L) Announced, in its half year results for the six months ended 30 June 2020, that its total revenue stood 
at £122.60 million, compared to £73.50 million in the preceding year. Loss after tax was £74.90 million 
compared to a profit after tax of £141.20 million. The company’s diluted loss per share was 20.30p, 
compared to a diluted earnings per share of 53.10p.   

Victoria Plc (VCP.L)  Announced, in its preliminary results for the year ended 28 March 2020, that revenues rose to £621.5 
million from £566.8 million posted in the same period preceding year. The company’s loss before tax 
stood at £64 million, compared to a loss of £3.8 million reported in the previous year. The basic loss 
per share stood at 55.97p compared to loss of 6.44p reported in the previous year. The company’s 
cash and cash equivalents stood at £176.8 million (2019: £66.4 million). Separately, it has appointed 
N+1 Singer as Nominated Adviser and Joint Broker to the company with immediate effect, pursuant to 
the imminent withdrawal by Cantor Fitzgerald Europe from its UK corporate broking and nominated 
adviser operations.  

Weir Group Plc (WEIR.L) Announced, in its interim results for the six months ended that revenues increased to £1,094.8 million 
from £1,329.4 million recorded in the same period a year ago. Profit after tax narrowed to £45.8 million 
from £53.1 million. The Board have not proposed an interim dividend for 2020.  

Wizz Air Holdings Plc (WIZZ.L) Announced, in its unaudited results for the three months ended 30 June 2020, that total revenues 
dropped to €90.8 million from €691.2 million recorded in the same period a year ago. Loss after tax 
stood at €56.7 million compared to a profit of €72.4 million.   

Yellow Cake Plc (YCA.L)  Announced, in its operating update for the quarter ended 30 June 2020, that the global uranium spot 
market price continued to improve into the 2nd quarter of 2020. Prices rose to $34.00/ lb U3O8 by the 
end of May, representing an increase of 36% since the beginning of the year. However, prices 
moderated somewhat during June settling back to $32.60/ lb U3O8 by the end of the quarter. Total 
increase in value of U3O8 held by the company at quarter end of 50% stood at $303.7 million relative 
to the aggregate acquisition cost of $202.3 million.  
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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. 
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