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   UK Broker Upgrades / Downgrades 

  

   Key UK Corporate Snapshots Today 
 

ABCAM Plc (ABC.L) Announced that it has appointed Numis Securities Limited as its Nominated Adviser and Morgan 
Stanley as Joint Broker with immediate effect. Seperately, in its trading update for the year ended 30 
June 2020, it announced that it has seen a reduction in demand as research laboratories globally shut 
down temporarily or reduced activity over the course of the second half of the year. Overall, the Group 
expects to report revenues of £260.0 million for the full year, a decline compared to prior year of 
approximatey 1% on a constant currency basis.  

AJ Bell Plc (AJB.L) Announced a trading update in respect of the three months ended 30 June 2020. Total customer 
numbers increased to 282,619, up 26% over the last 12 months and 8% in the quarter, with total net 
inflows in the quarter of £1.2 billion (2019: £1.2 billion). Total assets under administration (AUA) 
increased to £54.3 billion, up 7% over the last 12 months and 12% in the quarter. The FTSE All-Share 
increased by 10% over the quarter. As reported in the Company's interim results for the six months 
ended 31 March 2020, stock market volatility drove record levels of dealing activity by D2C customers 
in the first half of the financial year, generating increased transactional revenue. The Company is 
preparing to move into the £1.5 trillion2 retail cash savings market with the launch of the AJ Bell Cash 
savings hub via its D2C platform. 

Alliance Trust Plc (ATST.L) Announced, in its interim results for the six months ended 30 June 2020, that revenues decreased to 
£26.7 million from £36.6 million recorded in the previous year. Profit after tax narrowed to £23.2 million 
from £29.9 million in the previous year. 

Alumasc Group Plc (ALU.L) Announced, in its trading statement, that the financial year to 30 June 2020 ended with improving 
trading, with sales in the second half of May and during June significantly ahead of internal forecasts 
made earlier in the pandemic. Revenue for the year ended 30 June 2020 is now expected to be 
approximately £76.00 million, a decrease of c.16.0% on the previous year almost entirely as a result of 
the COVID-19 lockdown, with the bulk of the impact felt during late March, April and early May.  

Animalcare Group Plc (ANCR.L) Announced, in its trading update for the six months ended 30 June 2020, that while trading for the first 
half was down on the prior year, our overall performance was at the higher end of the company's 
range of scenario modelling, helping maintain our strong financial position and focus on our growth 
strategy. Revenue for the period declined by 4.4% to £34.5 million (4.8% at constant exchange rates) 
reflecting the disruption to veterinary activity across Europe caused by the pandemic. Underlying 
EBITDA margin is expected to be in line with the first half of 2019 as the Company benefits from the 
impact of cost efficiencies generated during 2019. 

Attraqt Group Plc (ATQT.L) Announced a trading update for the six months to 30 June 2020. During the course of the COVID-19 
lockdown the Group saw a significant increase in usage volume (e-commerce website activity) across 
its customer base reflecting the widely reported step increase in e-commerce adoption and activity. 
Time will tell whether this transition to e-commerce will be sustained but early indications suggest that 
this is continuing in to the third quarter. The Group's focus on multi-year contract renewals has 
continued to bear fruit with 27 signed with an aggregate value of £10.7 milion in the year to date, up  
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from 11 worth £3.9 million in the same period in the prior year, and already more than signed in the full 

year 2019 (24 worth £4.9 million). The Group expects to announce its Interim Results for the six 

months ended 30 June 2020 in late September. 

Beazley Plc (BEZ.L) Announced, in its interim results for period ended 30 June 2020, that net premiums written rose to 
$1,317.8 million from $1,225.5 million recorded in the same period a year ago. Revenues rose to 
$1,329.2 million from 1,302.4 million. Further, loss after income tax stood at $12.7 million compared to 
a profit of $138.6 million. The board has taken the decision not to declare a first interim dividend in 
respect of the six months to 30 June 2020 (2019: 4.1p).  

Berkeley Group Holdings (The) 
Plc (BKG.L) 

Announced that the sudden and tragic death of Tony Pidgley, CBE, the company's Chairman and Co-
founder, and the appointment on 26 June 2020 of Glyn Barker as Interim Chairman, the board has 
agreed that Glyn Barker would become Non-Executive Chairman for a period of up to two years, whilst 
the board undertakes the process of identifying a new long-term Non-Executive Chairman.   

Bodycote Plc (BOY.L) Announced, in its interim results for the six months ended 30 June 2020, that revenues dropped to 
£306.7 million from £366.5 million recorded in the same period a year ago. Loss after tax stood at £2.3 
million compared to a profit of £47.0 million. In April, amidst the uncertainty of the depth and duration 
of the impact of COVID-19 and the associated restrictions, the Board announced that it would be 
keeping the 2019 final dividend payment under review. The board has decided a deferred 2019 
dividend of 13.3p will be paid in September 2020. The decision on an interim dividend for 2020 will be 
made in due course. Separately, the company announced that it has appointed Kevin Boyd as Non-
Executive Director with effect from 1 September 2020.    

Brewin Dolphin Holdings Plc 
(BRW.L) 

Announced, in its quarterly trading update, that total funds increased by 12.8% to £46.7 billion in the 
quarter (Q2 2020: £41.4 billion), with discretionary funds up 13.7% to £40.6 billion (Q2 2020: £35.7 
billion) driven by improved investment performance and robust inflows. Total income was £92.7 million 
(Q3 2019: £87.3 million), an increase of 6.2% year on year, driven in part by higher commissions due 
to elevated trading activity and income from recent acquisitions of £5.2 million. Year to date total 
income was £268.5 million, an increase of 7.6% year on year. Financial planning income grew 15.3% 
to £8.3 million (Q3 2019: £7.2 million), driven by continued demand for integrated services and recent 
acquisitions. 60% of new direct discretionary private client business took advice-led services in the 
quarter. The preliminary results for the year ended 30 September 2020 and a strategy update will be 
announced on 25 November 2020.  

Carnival Plc (CCL.L) Announced that it was extending its rolling pause in operations across Australia and New Zealand to 
October 29, 2020 in response to the current impact of the global pandemic on the way we travel and 
holiday. Separately, due to the continued progression of COVID-19 and related decisions of various 
government, health authorities, and airlines regarding travel restrictions, Princess Cruises is extending 
its pause in cruise operations impacting the voyages of all cruises sailing in and out of Australia on 
Majestic Princess, Regal Princess, Sapphire Princess, Sea Princess, and Sun Princess through 
October 31, 2020. 

Clarkson Plc (CKN.L) Announced the appointment of Laurence Hollingworth as an independent Non-Executive Director with 
immediate effect. Laurence will join the Board as a member of the Remuneration Committee and Audit 
and Risk Committee. 

Cohort Plc (CHRT.L) Announced, in its results for the year ended 30 April 2020, that revenues rose to £131.1 million from 
£121.1 million recorded in the same period last year. Profit after tax widened to £9.6 million from £5.1 
million. The diluted earnings per share stood at 23.24p up from 13.29p. 

Croda International Plc (CRDA.L) Announced, in its half year results for the six months ended 30 June 2020, that revenues fell to £672.9 
million from £714.7 million posted in the same period preceding year. The company’s profit before tax 
stood at £144.9 million, compared to a profit of £166.2 million reported in the previous year. The basic 
earnings per share stood at 84.1p compared to earnings of 95.6p reported in the previous year. The 
company further stated that the board has declared an interim dividend of 39.5p per share.  

dotDigital Group Plc (DOTD.L) Announced, in its trading update ahead of the publication of its full year results for the year ended 30 
June 2020, that EMEA revenue grew 9.0% to £36.30 million, despite the impact of COVID-19 in the 
second half of the financial year. Sales cycles lengthened during the lockdown as prospects delayed 
technology decisions and existing customers delayed project completions. Revenues from the US 
region were up 17.0% to $10.50 million from $9.00 million in 2019, again despite the impact of COVID-
19. The company has continued to build on a strong team in North America with continued investment 
in Partnerships within the Microsoft Dynamics space and in the management of the region through 
hiring a seasoned General Manager in-region to create more management bandwidth and allow it to 
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 scale. Also, the APAC market saw high levels of growth in the year, albeit from a smaller base, with 

revenues growing 37.0%, from $3.80 million in 2019 to $5.20 million.  

Equals Group Plc (EQLS.L) Announced the following update on the Group's trading for the six month period ended 30. Against the 
challenging background of the Covid-19 pandemic, the Group managed to achieve further growth in 
H1-2020, with total revenues of £13.7 million (H1-2019: £13.6 million). Excluding B2C Travel Money 
(cards and cash), revenues of £12.3 million were 23% ahead of H1-2019 (£10.0 million).  The Group's 
strategic focus on B2B revenue streams over its legacy travel money focus has enabled the business 
to trade well throughout H1-2020. Overall, B2B revenues at £9.0 million were 30% higher than in H1-
2019 (£6.9 million), while B2C revenues were 29% lower at £4.7 million (H1-2019: £6.7 million), 
principally owing to the Covid-19 pandemic. The Group's employees have transitioned to remote 
working well, with the investment in improved technical infrastructure benefitting the Group's 
operations. 

G4S Plc (G4S.L) Announced, in its results for the six months ended 30 June 2020, that revenues decreased to £3.5 
million from £3.5 million recorded in the same period a year ago. Profit after tax stood at £0.2 million 
compared to a loss of £0.8 million. 

Gear4music (Holdings) Plc 
(G4M.L) 

Announced an update due to strong trading in the first quarter of the current year which is now 
expected to be ahead of the Board's expectations. As previously reported, the COVID-19 lockdown 
created an exceptionally strong period of trading for the Group during April and May 2020, and further 
strong trading in June resulted in Q1 revenue growth of 68% compared with the same period last year. 
The strong trading momentum has continued into July, and we continue to achieve higher gross 
margins and with a lower marketing cost than we would typically expect, alongside a controlled cost 
base. 

Greatland Gold Plc (GGP.L) Announced, in an update on Newcrest's drilling campaign at Greatland's Havieron deposit in the 
Paterson region of Western Australia, that footprint of mineralisation expands at Havieron with 
Newcrest reporting the intersection of a new zone of higher-grade breccia mineralisation in the north 
west. Moreover, excellent results from infill drilling continue to demonstrate geological and 
mineralisation continuity over the upper 600m vertical extent of the high-grade crescent sulphide zone 
and surrounding breccia. Additionally, drill results to date continue to support the investigation of both 
high-grade selective and bulk mining methods. 

Griffin Mining Limited (GFM.L) Announced, in its unaudited results for the six months ended 30th June 2020, that the company 
recorded revenues of $21.30 million and gross profit of $4.20 million. The first six months of 2020 were 
impacted by the suspension in operations at Caijiaying imposed by the Chinese authorities for a month 
in late January / February and subsequent travel restrictions with consequent difficulties in returning 
mining personnel to Caijiaying, thus resulting in reduced stoping and delayed development work. 
Tonnes mined were down 23.4% in the first six months of 2020 compared with that achieved in the 
first six months of 2019 with a knock on effect on ore hauled and processed, with tonnes of ore 
processed down 25.2% on that achieved in the first six months of 2019. Profitability was further 
impacted by lower zinc prices received which were 18.0% less than that realised in the first six months 
of 2019.  

Hardide Plc (HDD.L) Announced that Charles Irving-Swift has given notice of his resignation as a Non-Executive Director, 
with effect from 17th August 2020. 

Hochschild Mining Plc (HOC.L) Announced that its partner, Skeena Resources Limited ("Skeena"), has recently achieved a maiden 
resource at their 100% owned Snip Gold Project ("Snip") in northwest British Columbia, Canada. As a 
reminder, in September 2018, Skeena granted Hochschild an option to earn a 60% undivided interest 
in Snip by spending twice the amount Skeena had spent since it originally optioned Snip from Barrick. 
Under the Heads of Agreement agreed between Skeena and Hochschild, Hochschild had three years 
from the closing (by 16 October 2021) to provide notice to Skeena that it wished to exercise its option.   

Howden Joinery Group Plc 
(HWDN.L) 

Announced, in its half-year report, that Howden Group results were significantly impacted by the 
COVID-19 pandemic, with Group revenue in the first half of £465.00 million. Howden Joinery UK depot 
revenue reduced by 29.0% to £453.40 million, and by 30.3% on a same depot basis. Split by quarter, 
Howden Joinery UK revenue was 1.1% higher in the first quarter and 55.9% lower in the second 
quarter. Gross profit margin of 59.4% reflected mix changes and the impact of carrying fixed costs 
during reduced levels of production.  

IG Group Holdings Plc (IGG.L) Announced, in its preliminary results for the financial year ended 31 May 2020, that full year net 
trading revenue grew 36.0% to £649.20 million (FY19: £476.90 million), with profit before tax 
increasing 52.0% to £295.90 million (FY19: £194.30 million). Active clients grew 34.0% to 239,600 
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 (FY19:178,500), with 96,900 new clients onboarded in FY20. Also, full year dividend of 43.2p per 

share maintained for FY20, consistent with previous guidance.  

Igas Energy Plc (IGAS.L) Announced that, in spite of the considerable challenges related to the Covid-19 pandemic, the 
company has commenced water injection at its Scampton North site on schedule and on budget. As 
well as increasing oil production, the in-field pipeline and a new Separation facility at the Scampton 
North C-Site will provide greater efficiency and environmental improvements by reducing venting, the 
need to truck water to the Welton Gathering Centre, as well as increasing the amount of gas available 
for power generation.  

IronRidge Resources Limited 
(IRR.L) 

Announced that the African focussed minerals exploration company, is pleased to report visible gold 
observed in deeper Reverse Circulation ("RC") drilling and additional high-grade drilling results from 
the second phase drilling programme currently underway at the Ehuasso target ("Ehuasso"), within the 
Zaranou Gold Project area ("Zaranou"). The license borders with Ghana and is along strike from 
significant operating gold mines including Chirano (5Moz), Bibiani (5.5Moz) and Ahafo (17Moz). 
Visible gold observed in drill cuttings from deep RC drilling at the Ehuasso target in the second phase 
drilling programme currently underway within the Zaranou Gold Project area. Additional high-grade 
results received for 1m primary samples of previously announced 4m composite results over 5,910m 
of air-core drilling ('AC') from a planned 15,000m programme at the Ehuasso target. Mineralisation 
continuity now confirmed in drilling over multiple growing targets over 500m long and up to 100m wide; 
all open along strike and at depth. Drilling ongoing with two drill rigs currently on site at the main 
Ehuasso grid and Ebilassokro exploration target; both within the broader 47km long Zaranou shear 
zone. 

Johnson Matthey Plc (JMAT.L) Announced, in its trading update, stated that group sales were down materially at constant currency, 
as expected, due to the effects of the COVID-19 pandemic. In aggregate, sales from our other sectors 
were broadly flat compared with the prior year. Sales in Efficient Natural Resources were slightly down 
in the first quarter. The company expect operating performance will be heavily weighted to the second 
half with first half operating performance materially below last year, largely due to weaker activity in 
Clean Air. 

Journeo Plc (JNEO.L) Announced, in its trading update, that the company has received purchase orders from WMCA under 
the Enhanced Infrastructure Framework Agreement, announced in July 2019, totalling £0.60 million. 
£0.40 million is to provide the Group's latest high-definition passenger information display systems for 
the first of the new Sprint Bus Rapid Transit (BRT) corridors. A further £0.20 million is to supply 
Journeo's situational awareness systems to enhance public safety in and around a number of regional 
bus shelters. Moreover, overall trading in 1H has been better than the same period last year, the 
Group having benefitted from its strategy to diversify its customer base by supporting national 
transport infrastructure plans and airport bussing. Group revenues increased by 18.0% to £6.80 
million, and cash balances at 30 June 2020 remain strong at £1.20 million. 

Learning Technologies Group Plc 
(LTG.L) 

Announced the following trading update for the six months to 30 June 2020. LTG has delivered a 
robust performance in the first half of the year, in line with management expectations.  The Board 
expects Group revenues to increase c.2% to not less than £64.0 million (H1 2019: £62.6 million) 
reflecting a small decline in the underlying business due to the challenging COVID-19 trading 
environment, which was more than offset by the contribution from the acquired Open LMS business in 
the second quarter. Adjusted EBIT of not less than £18.3 million (c.29% margin) includes, as 
expected, an increase in amortised R&D and share based payments of £1.6 million. With the ongoing 
macro-economic disruption caused by COVID-19, the Board continues to take proactive measures to 
protect the safety of colleagues, customers and partners and to prioritise the strong liquidity and cash 
position of the Group. LTG will publish its half-year results on 22nd September 2020. 

Midatech Pharma Plc (MTHP.L) Announced that it has terminated the formal sale process initiated by the company on 20 April 2020. 
The formal sale process, as referred to in the City Code on Takeovers and Mergers granted 
dispensations from Rule 2 of the Code such that any interested parties participating in the formal sale 
process were not required to be publicly identified. 

NAHL Group Plc (NAH.L) Announced, in its trading update for the first half of its current financial year, that results for the first 
half are significantly impacted by Covid-19. Despite this, the Group has responded well to the 
challenges arising from the pandemic. Revenue for the period is expected to be £20.40 million and 
underlying earnings are expected to be in the range of £1.00 million to £1.20 million.  

Pantheon International Plc (PIP.L) Announced, in its performance update for the period ended 30 June 2020, that an unaudited net asset 
value ("NAV") per share as at 30 June 2020 stood at 2,865.3p, a decrease of 17.5p (-0.6%) from the 
NAV per share as at 31 May 2020. At 30 June 2020, PIP's private equity assets stood at £1,479 
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 million, whilst net available cash balances were £121 million. The Asset Linked Note ("ALN") 

outstanding as at 30 June 2020 amounted to £50 million. Undrawn commitments to investments stood 
at £533m as at 30 June 2020, calculated using exchange rates at that date. PIP's multi-currency 
revolving credit facilities comprise a US$269.8 million facility and a €101.6 million facility, which 
remained undrawn as at the month end. 

Personal Group Holdings Plc 
(PGH.L)  

Announced, in its trading update, that the company has had a positive start to the year, with EBITDA 
for the first six months of approximately £5 million, ahead of the same period last year and comfortably 
ahead of the company's expectations at the start of the pandemic. Revenue for the first six months 
was approximately £30.0 million (H1 2019: £30.0 million).  Whilst much of the first half of 2020 was 
focused on preparing for and responding to the Covid-19 pandemic, the impact on the financial 
position of the company in the first 6 months was relatively limited. The company paid a reduced 
quarterly dividend for Q2 as a result of the uncertainty around the impact of the Covid-19 crisis but 
intends to return to a full dividend payment for Q3 of 5.9p per share. The group has a strong balance 
sheet and no debt and is well placed to grow and capitalise on opportunities that may arise alongside 
the wider global recovery. The Board remains confident in the long-term outlook for the company and 
will provide an update on strategy during the half year results in September.     

Petropavlovsk Plc (POG.L) Announced, in its 2020 half-year trading update, that the company recorded a 42.0% increase in total 
gold production to 320.60koz, including 178.00koz from the processing of own and third-party 
refractory gold concentrates at the POX Hub. Also, a 39.0% increase in total gold sales to 312.4koz 
was recorded in 1H20, including 170.90koz produced from the processing of own and third-party 
refractory gold concentrates at the POX Hub. Average realised gold price of $1,640/oz in 1H20 was 
reported by the company.  

Polymetal International Plc 
(POLY.L) 

Announced, in its 2Q20 production results, that gold equivalent production increased by 2% y-o-y to 
358 Koz driven by a strong performance at Kyzyl which compensated for the planned decline at 
Svetloye. GE output for H1 stood at 723 Koz, an increase of 4% on a yearly basis. Revenue for Q2 
increased by 30% y-o-y to reach US$641 million on the back of higher gold prices and sales volumes. 
H1 revenue amounted to US$1,135 million. 

Property Franchise Group Plc 
(TPFG.L) 

Announced, in its trading update ahead of publishing its interim results on Tuesday, 8 September 
2020, that the group's revenue for this period was robust at £5.2 million. Moreover, management 
service fees, supported by 58,000 tenanted properties also showed good resilience at £4.2 million, 
despite the franchised network's revenues being impacted as transaction levels reduced in April and 
May. Further, the net cash within the business has increased by 104% to £5.7 million at 30 June 2020 
and by £1.7 million since the onset of the Covid-19 crisis in March, demonstrating the strong cash 
generation and continued careful and diligent management of the Group. 

RELX Plc (RELX.L) Announced, in its interim results for the six months to 30 June 2020, that revenues fell to £3.5 billion 
from £3.9 billion posted in the same period preceding year. The company’s profit before tax stood at 
£858 million, compared to a profit of £1.1 billion reported in the previous year. The reported earnings 
per share stood at 28.4p compared to earnings of 39.9p reported in the previous year. The company 
further stated that the board has approved an interim dividend of 13.6p per share. 

Sage Group Plc (SGE.L) Announced, in its trading update for the nine months ended 30 June 2020, that recurring revenue for 
the first nine months of the year increased by 9.0% to £1,247million, underpinned by software 
subscription growth of 22.6% to £885million. Meanwhile, other revenue (SSRS and processing) 
reduced by 24.2% to £148million in the first nine months of the year, and by 34.8% to £39million in the 
third quarter. Additionally, total Group revenue increased by 4.1% to £1,395million in the first nine 
months of the year, and by 1.1% to £460million in the third quarter. 

Secure Income REIT Plc (SIR.L) Announced an interim quarterly dividend of 3.65p per share in respect of the year ending 31 
December 2020. This represents a 3.5% increase in the company's core dividend (3.525p per share 
last quarter and defined as total dividend excluding the topped up income from the sold hospitals 
portfolio as announced on 23 July 2019). 

SimplyBiz Group Plc (SBIZ.L) Announced, in its trading statement, that it delivered strong H1 2020 revenues of £28.9 million (H1 
2019: 29.1 million). A full revenue contribution from Defaqto in this period has helped to offset a 
significant reduction in valuation revenue due to the lockdown restrictions. Cash flow conversion is 
expected to exceed 65% (H1 2019: 40%). The group had a net debt balance at 30 June 2020 of £ 
25.8 million, which is a further reduction from 31 December 2019. The Board remains confident of the 
group's strong trading and cash generation and expects that 2020 full year adjusted earnings per 
share shall be no less than 11.0p (2019 FY: 13.0p).  
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 Strix Group Plc (KETL.L)  Announced, in its trading update, that trading has held up well despite the unprecedented global 

macroeconomic disruption caused by the COVID-19 pandemic and the continued uncertainty. The 
group has started to see signs of a bounce-back with a solid performance for June and a strong order 
book for July and August as lockdown conditions have begun to ease globally. First half net sales 
were down 21% versus last year which was in line with scenario planning. The business remains 
highly cash generative and maintains a strong balance sheet. As at 30 June 2020, net debt was £36.9 
million, approximately £6 million lower than budgeted for this financial year, having successfully 
implemented a range of efficiency measures and strategic initiatives. Following the implementation of 
efficiency measures and strategic initiatives, the Group is in a strong position to continue to invest in 
compelling growth opportunities and is well placed to benefit from the acceleration in demand and 
emerge as a stronger business once COVID-19 passes as well as the second half weighted 
seasonality of the business. The Group will be announcing its interim results for the six month period 
ended 30 June 2020 on 23 September 2020.   

Symphony Environmental 
Technologies Plc (SYM.L) 

Announced positive antiviral test results from Eurofins Laboratories for its d2p antimicrobial 
masterbatch technology. Eurofins tested Symphony's d2p "Viricidal Activity Agent" incorporated in a 
polyolefin film, against Bovine Coronavirus in accordance with International Standard, ISO 21702-
2019, and found a virus reduction of 99.84% in 24 hours. The Bovine Coronavirus is a close Beta 
Coronavirus surrogate for COVID-19. 

Tate & Lyle Plc (TATE.L) Announced, in its trading statement for the three months to 30 June 2020, that as anticipated in its 
trading update on 4 May 2020 and in its full-year results statement on 21 May 2020, the Group's 
performance in the first quarter reflected the impact of lockdowns on out-of-home consumption in 
North America and Europe, which was partially offset by resilience from in-home consumption. Having 
seen fluctuating demand patterns in April and May, demand improved in both divisions in June as 
lockdowns started to ease. The full extent of the pandemic's impact on the company still remains 
unclear.  

Tavistock Investments Plc 
(TAVI.L) 

Announced, in its financial results for the year ended 31 March 2020, that revenues rose to £28 million 
from £27 million posted in the preceding year. The company’s loss before tax stood at £5.7 million, 
compared to a loss of £0.1 million reported in the previous year. The basic and diluted loss per share 
stood at 0.95p compared to loss of 0.02p reported in the previous year. The company’s cash and cash 
equivalents stood at £2.4 million (2019: £3.1 million). 

UK Oil & Gas Plc (UKOG.L) Announced that it has signed a binding heads of agreement with Aladdin Middle East Ltd (AME), an 
independent oil company with 60 years of operational experience in Turkey, to take a 50% non-
operated working interest in the 305 km² Resan Licence (Licence). The company will take an active 
technical role in a 5-well oil appraisal and step-out exploration drilling programme, which, Covid and 
weather permitting, is expected to commence this year. The Licence lies within the SE Anatolian 
basin, a geological continuation of the prolific Zagros fold-belt petroleum system within the foothills of 
the Taurus-Zagros mountains in Iraq, Iran and Turkey, one of the Middle East's major oil producing 
areas. 

Unilever Plc (ULVR.L) Announced, in its results for the period 1H20, that net profit widened to €3.5 billion from €3.2 billion 
recorded same period last year. The boards have determined to pay a quarterly interim dividend for 
Q2 2020 at the rates which are equivalent in value between the two companies at the rate of 
exchange applied under the terms of the Equalisation Agreement. 

ValiRx Plc (VAL.L)  Announced, in its pre-AGM statement, that VAL201 remains on schedule to report headline results in 
Q3 2020 as detailed in the 19 May 2020 announcement. Results will subsequently be incorporated 
into the Clinical Study Report for regulatory submission which is anticipated in Q4 2020.  With the 
Clinical Study Report in hand, the Company will be able to summarise key points and prepare papers 
for peer-reviewed publication. Results will subsequently be incorporated into the Clinical Study Report 
for regulatory submission which is anticipated in Q4 2020.  With the Clinical Study Report in hand, the 
company will be able to summarise key points and prepare papers for peer-reviewed publication. 
VAL301 continues evaluation for endometriosis under the agreement with the undisclosed Japanese 
Pharmaceutical company, as announced on 1 May 2020.    

W Resources Plc (WRES.L) Announced its Q2 2020 quarterly production update for the La Parrilla mine in Spain and an update on 
its tungsten, tin and gold projects in Portugal.  Q2 production was impacted by various factors and 
operationally the team has made good progress to mitigate this going forward. Total tungsten and tin 
contained metal production increased by 0.5% to 47.6 tonnes during the quarter, mostly as a result of 
strong tin recoveries. Tungsten ("WO3") metal production decreased 17% to 2,756 metric tonne unit 
("mtu") (27,560 kg) during the quarter as a result of the temporary mine closure and weaker than 
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 expected plant performance. ombined shipments of tungsten concentrate (58.9t) and tin concentrate 

(40.8t) increased to nearly 100t in Q2 2020, taking total shipments to offtake partners to 89.0t of 
tungsten concentrate and 40.8t of tin concentrate for the half year. A further 20.4t of tungsten 
concentrate and 39.0t of tin concentrate has been shipped from 1 July to date. 

XLMedia Plc (XLM.L)  Announced, in its trading update, that the first half of the year, as previously reported, was impacted 
heavily by a manual penalty being applied by Google to over 100 of the company's websites ("Google 
deranking") in January this year, and the subsequent global slowdown caused by the Covid-19 
pandemic. For the first 6 months of 2020 XLMedia expects to report revenue of approximately $27.5 
million and EBITDA of approximately $3.5 million. The group's balance sheet remains strong, with 
cash balances at the end of June of approximately $27.9 million. XLMedia has announced a number 
of developments recently, which evidence progress against the strategic priorities set out by the 
company since the change of leadership last year. XLMedia remains a strong business and a leader in 
its industry, with a clear strategic vision and the operational and financial strength to deliver it.   
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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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