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   UK Broker Upgrades / Downgrades 

  

   Key UK Corporate Snapshots Today 
 

AFC Energy Plc (AFC.L) Announced an update on its new high-power density fuel cell system, branded HydroX-Cell(S)TM. 
AFC Energy has continued to make positive steps towards delivery of a pre commercial prototype of 
its new, high power density HydroX-Cell(S)TM fuel cell system. AFC Energy's HydroX-Cell(S)TM 
system, capable of utilising hydrogen derived from ammonia without further clean up or the creation of 
NOx emissions as in diesel gensets, presents industry with an alternative technology in support of 
industry decarbonisation agendas.  Since the company's last HydroX-Cell(S)TM market update in 
November 2019, designs have been engineered for the first full commercial scale prototype system 
which will commence manufacture in June 2020.  The system, designed over the COVID-19 lockdown 
period, will build on the positive results achieved both at laboratory scale, but also single cell 
commercial scale testing.  This prototype system will operate multi-cell configurations, leading to 
further scale up to a modular 10kW stack. 

Animalcare Group Plc (ANCR.L) Announced, in its full year results for the year ended 31 December 2019, that revenues fell to £71.1 
million from £72.5 million reported in the last year. The company’s loss before tax stood at £1.6 million 
compared to a loss of £0.357 million reported in the previous year. The basic loss per share stood at 
2.2p compared to loss of 0.4p in the previous year. The company’s cash and cash equivalents stood 
at £6.2 million (2018: £8.0 million).   

Ascent Resources Plc (AST.L) Announced its updated strategy for its Slovenian portfolio. For just over 13 years, it has centred its 
main activity around oil & gas exploration and production in Slovenia and the Petišovci Tight Gas 
Project. To date, it has invested around €50 million in the project. This asset, despite historic legal and 
permitting complexity, has significant oil and gas reserves and resources and benefits from an 
established, local production infrastructure with connections to both domestic and export markets. The 
company has recently undergone a core transformation, including the appointment of a new Board of 
Directors and initial seed funding alongside the launch of a strategic review of its Slovenian portfolio 
and the implementation of a bold international growth strategy focused on Hispanic America, the 
Caribbean and Europe. This move has already resulted in the announcement of a market entry into 
Cuba. Moreover, The Board is committed to maximising the value of its Slovenian portfolio to bring 
value to its for shareholders. 

Bacanora Lithium Plc (BCN.L) Announced an update on activities at its Sonora Lithium Project in Mexico ("Sonora" or the "Project") 
in light of the ongoing Covid-19 pandemic. Bacanora's priority remains the health and well-being of its 
staff, partners and its local communities. The Company has taken all appropriate measures to protect 
them in accordance with the relevant governmental and regional requirements. Whilst the continuous 
spread of Covid-19 has impacted Bacanora and its partners, the Company continues to progress all 
feasible workstreams. Whilst demand for internal combustion vehicles has been significantly impacted  
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by the spread of Covid-19 and a general economic slowdown, electric vehicle ("EV") demand in 

Europe increased over 50% during first quarter 2020*.  In addition, automotive companies have 

recently outlined plans to spend more than US$140** billion on EV production.  This is an industry shift 

that will require producers of specialist materials and metals for lithium batteries to dramatically lift 

output. As a result, lithium demand is anticipated to grow 800% by 2030. Bacanora continues to 

prioritise its development schedule for Sonora despite Covid-19 limitations, with a goal of being able to 

complete financing for the Project and initiate site works in H1 2021. In Mexico, the Sonora 

government continues to maintain measures to prevent the spread of Covid-19 which includes, 

amongst other measures, the closing of schools and all non-essential business operations as well as 

cancelling events of more than 10 people. It is currently anticipated that the pilot plant will re-open in 

June 2020.   

Blue Star Capital Plc (BLU.L) Announced an update regarding its investee company SatoshiPay, that the Stellar Development 
Foundation (SDF) announced that it had made a strategic investment of $550,000 by way of 
convertible loan notes. This investment marks the third investment made by SDF through its 
Enterprise Fund and will support SatoshiPay to continue to develop its B2B solution for commercial, 
cross-border payments and its digital wallets. The funds will be used to primarily help develop and 
market the SatoshiPay B2B solution. The company is currently testing this product and expects to 
have a product in closed alpha testing within 8 weeks. 

Bodycote Plc (BOY.L) Announced, in its trading update for the 4 months to 30 April 2020, that activity levels were relatively 
normal through to the third week of March with the exception of China, where there was significant 
disruption in February with business since returning to pre-COVID-19 levels. From the third week of 
March, the business outside of China has been severely impacted by COVID-related lockdowns 
across a wide variety of geographies. In terms of market sectors, since the COVID-19 related crisis 
has taken hold, it has seen the biggest immediate impact in automotive and civil aerospace 
businesses, as many OEMs have had extended production halts. Total Group revenue for the first four 
months was 12% lower at £216 milllion (down 11% at constant currency and 13% excluding the 
impact of acquisitions). The month of April experienced constant currency revenues 30% lower than in 
April last year (35% lower, excluding the impact of acquisitions). 

Boohoo Group Plc (BOO.L) Announced the acquisition of the remaining 34% of shares in prettylittlething.com Limited ("PLT") from 
its minority shareholders (Umar Kamani and Paul Papworth) for an initial consideration of £269.8 
million, potentially rising to £323.8 million. The acquisition is expected to be significantly earnings 
enhancing on a fully diluted basis with immediate effect.   

Character Group Plc (CCT.L) Announced, in its interim results for the six months ended 29 February 2020, revenues dropped to 
£51.7 million from £58.8 million recorded in the same period a year ago. Profit after tax narrowed to 
£1.6 million from £4.2 million. The Board has declared an interim dividend of 2.0p per share (HY 2019: 
13.0p).     

Cineworld Group Plc (CINE.L) Announced that its lenders has agreed to waive the leverage covenant1 in respect of its credit facility 
for the June 2020 testing date and has also increased its leverage covenant1 to 9.0x Net Debt to 
EBITDA for the December 2020 testing date. The group has also agreed the terms of $110 million of 
additional liquidity through an increase in its revolving credit facility.  In addition, the company has 
secured credit committee approval to apply for an additional $45 million through the CLBILS loan 
scheme in the UK and expects shortly to commence a process to access $25 million through the US 
government CARES Act. Moreover, the Cineworld expects that this additional liquidity, to the extent 
required, will provide it with sufficient headroom to support the Group even in the unlikely event 
cinemas remain closed until the end of the year. 

Columbus Energy Resources Plc 
(CERP.L) 

Announced that it has submitted to the Ministry of Energy and Energy Industries (Trinidad & Tobago) a 
drilling application for the Saffron 2 well in the South West Peninsula.  

Condor Gold Plc (CNR.L) Announced a placing of 18,082,192 Units (as defined below) at a price of 36.5p per Unit, including a 
Directors & CFO subscription of 2,361,917 Units, to raise in aggregate gross proceeds of £6,600,000 
before expenses. Further, the company has received conditional approval from the Toronto Stock 
Exchange for the Placing.  

ContourGlobal Plc (GLO.L) Announced that 2019 was a strong year for the company. Due to very good operational performance 
and new business acquisitions, the company delivered a 12% increase in Funds from Operations to 
$338 million and Adjusted EBITDA rose 15% to $703 million. Most importantly, this was done with 
industry leading safety standards and operational efficiency. In 2019, we had just one Lost Time 
Incident (LTI), occurring in November after 442 days without a recordable LTI. The company is not 
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 involved in the distribution of power and has limited exposure to merchant markets and energy pricing. 

The company has received force majeure notices from some suppliers and commercial customers, but 
these have not been material and are not expected to impact future operations. No government 
support or use of 'furlough' has been taken by the company. Earlier this year, the company announced 
that the project in Kosovo would not proceed and that there would be no further investment in coal-
fired generation.  

Draper Esprit Plc (GROW.L) Announced, in its trading update for the year ended 31 March 2020, that unaudited Gross Portfolio 
Value is expected to be not less than £695 million (30 September 2019 - £683 million; 31 March 2019 
- £594 million). NAV per share is expected to be not less than 550p (30 September 2019 - 574p; 31 
March 2019 - 524p), while investments since September 2019 amount to £48 million, bringing the total 
for the year to £90 million. The core portfolio accounts for £26 million of investments since September 
2019. Realisations since September 2019 amount to £17 million, bringing the total for the year to £40 
million. Gross Portfolio Fair Value movement increase of circa £55 million over the 12 month period 
but reflecting a net decline of circa £15 million since September 2019. Also, the company announced 
that Simon Cook is stepping down from the Board from 1st July. Simon will remain with the Company 
and focus on generating new deals for the Group. the company’s full year results or the year ended 31 
March 2020 are scheduled for release on 29 June 2020.  

DX (Group) Plc (DX..L) Announced that the company has experienced a slow and steady recovery in trading since 16 April. 
Trading in both DX Freight and DX Express has been better than the Board anticipated, although 
Group revenue is still approximately 10.0% to 15.0% below expected seasonal levels at this point in 
time. As a result of the improvement and taking into account the outlook for the remainder of the 
financial year, the Board now expects the Group to generate a small profit before tax in the second 
half of FY20 and for revenue and adjusted EBITDA for the full year to be ahead of current market 
forecasts. 

easyJet Plc (EZJ.L) Announced that the company will resume flying on 15 June, servicing a small number of routes where 
it believes there is sufficient customer demand to support profitable flying. The initial schedule will 
comprise mainly domestic flying in the UK and France. Further routes will be announced as customer 
demand increases and government restrictions across Europe are relaxed. So far, the booking trends 
on the resumed flights have been encouraging, and the demand indications for summer 2020 are 
improving, albeit from a low base. Bookings for winter are well ahead of the equivalent point last year, 
which includes customers who are rebooking coronavirus-disrupted flights for later dates. Looking 
further forward, it expects its year end 2021 fleet size to be at the bottom end of its fleet range at 
around 302 aircraft, which is 51 aircraft lower than the anticipated fleet size for year end 2021 which 
was reported to the market prior to Covid-19. The company also stated that it will shortly launch an 
employee consultation process on proposals to reduce staff numbers by up to 30%, reflecting the 
reduced fleet, the optimisation of network and bases, improved productivity as well as the promotion of 
more efficient ways of working. 

Epwin Group Plc (EPWN.L) Announced, in its operational update, that since suspending operations, the Group has sought to 
maintain a low level of supply where it has been safe to do so for those customers that have continued 
to operate a number of whom have been involved in the efforts to establish new COVID-19 test 
centres or hospital facilities. The company’s manufacturing and distribution sites have been returning 
to operation during May and market demand returning slowly in line with the sector. 

EQTEC Plc (EQT.L) Announced, in an update on its projects and commercial activities, that work for full detailed quote for 
the grid connection has been completed by grid operator, Northern Powergrid, and the quote has been 
received and accepted by the company. Following detailed technical due diligence on EQTEC's 
advanced gasification technology, an offer for a Technology Warranty Insurance Policy was offered by 
an international underwriter of speciality insurance products for the project. Further, Detailed 
engineering plan completedin North Fork and delivered by the company, in April 2020, to the EPC 
contractor and Phoenix as planned and the second payment milestone invoice of €770,000 was 
received by the company in May 2020. Moreover, for NAPA project full planning permit for the new 
location (initially to accommodate a larger 2MWe capacity power plant) is still under process with 
some delays attributable to COVID-19.  

Ergomed Plc (ERGO.L) Announced that Richard Barfield, Chief Financial Officer of the company , will present at the Jefferies 
Virtual Healthcare Conference on 2 June 2020.  

e-Therapeutics Plc (ETX.L) Announced its expansion into RNA interference (RNAi) as a therapeutic modality to pursue drug 
discovery outcomes and the creation of a Scientific Advisory Board headed by Dr Paul Burke. 
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 Faron Pharmaceuticals Oy 

(FARN.L) 
Announced that it plans to host a virtual R&D Day via webcast on 16 June 2020. The event will 
provide an opportunity for the Company's management team to present its R&D strategy and provide 
insight into Faron's two clinical stage programmes. Management will discuss the Company's wholly-
owned novel precision cancer immunotherapy, Clevegen, targeting Clever-1 positive tumour 
associated macrophages (TAMs) in selected metastatic or inoperable solid tumours, currently under 
development in the ongoing phase I/II MATINS clinical trial. There will be an opportunity to ask 
questions during the webcast.  

Filta Group Holdings Plc (FLTA.L) Announced, in its final results for the year ended 31 December 2019, that revenues rose to £24.9 
million from £14.1 million posted in the preceding year. The company’s profit before tax stood at £0.9 
million, compared to a profit of £1.7 million reported in the previous year. The basic earnings per share 
stood at 1.39p, compared to earnings of 4.93p reported in the previous year. 

FirstGroup Plc (FGP.L) Announced that the company welcomes the finalisation of a further funding programme from the 
Department for Transport (‘DfT’) to support the provision of additional vital services by regional bus 
operators in England during the ongoing coronavirus pandemic. The new COVID-19 Bus Service 
Support Grant Restart programme builds on the support arrangements previously announced on 3 
April and which were due to expire in June. Regional bus operators in England have initially been 
allocated £254 million in additional funding by DfT under the programme which will allow them to 
increase bus service capacity in support of their communities as Government guidance on travel 
restrictions begins to ease. The funding amount will be kept under review to ensure that increased 
services can be sustained while ensuring there is enough space for passengers to observe social 
distancing guidelines. 

Galantas Gold Corporation 
(GAL.L) 

Announced that concentrate processing is recommenced at its 100.0% owned gold mine, near 
Omagh, Northern Ireland. Staff operating the concentrate processing plant (mill) were earlier 
furloughed under a UK government grant scheme, regarding the Coronavirus pandemic. The company 
carried out maintenance to the processing plant during the milling suspension, to minimise future 
maintenance interruptions. The restart follows a review of Northern Ireland / UK government health 
advice regarding COVID-19, a risk assessment and the introduction of appropriate modifications to 
working practices. Feedstock for the processing plant is from low grade stock until suitable 
arrangements are in place to recommence development underground.  

Infrastrata Plc (INFA.L) Announced that it has entered into a term sheet with West Face Long Term Opportunities Global 
Master L.P., conditional on final investment decision, for the acquisition of Meridian Holdings Co., 
under which sits the proposed Floating Storage and Regasification Unit Project, located in Barrow-in-
Furness, northwest England. The proposed FSRU Project will be the UK's first to be developed and 
commercialised. Given that more than 30% of the UK's natural gas supplies arrive via LNG cargoes, 
the FSRU Project is ideally positioned to take advantage of LNG arriving in the UK and seeking 
storage and regasification. Total consideration payable to the Vendor at FID is £8 million. 

John Wood Group Plc (WG..L) Announced that its Annual General Meeting will be held at Sir Ian Wood House, Hareness Road, 
Altens, Aberdeen, AB12 3LE, Scotland  on 19 June 2020. 

Katoro Gold Plc (KAT.L) Announced on 15 March 2019, an Investment and Option Agreement whereby Power Metal 
Resources Plc could acquire up to a 35.0% interest in the Haneti polymetallic project. After due 
diligence POW duly acquired a 25.0% interest in the Project on 15 May 2019 and held an option to 
acquire a further 10.0% through a payment to Katoro of £25,000 by 15 May 2020, with the option 
period subsequently extended to 31 May 2020 as announced on 15 May 2020. In recent months 
Katoro has received approaches with a view to earn-in, joint venture or other similar structures in 
respect of the Project, with a primary focus on the nickel sulphide potential. It is apparent that to 
crystallise the interest shown into a potential commercial transaction, it is preferable, and possibly a 
requirement, for Katoro and POW to restructure ownership of the Project. 

Kodal Minerals Plc (KOD.L) Announced that the Feasibility Study accompanying the Mining Licence application has been accepted 
by the Ministry of Mines and Petroleum. Moreover, The Directorate Nationale de la Géologie et des 
Mines ("DNGM") has agreed the new Mining Licence area and new permit boundary that 
encompasses all resources and the proposed mining and associated infrastructure area. Further, 
Nangalasso project review has highlighted a 5,500m gold anomalous trend with intersections including 
21m at 1.25g/t gold, including 3m at 7.85g/t gold. Additionally, Dabakala project has an extensive 
surface geochemical anomaly extending for 8km in strike length in a new region with classical Birimian 
gold geological setting and structures. 

N4 Pharma Plc (N4P.L) Announced an update on the progress of its Covid-19 proof of concept work for Nuvec, that as 
previously announced, the company appointed Evotec International Gmbh to undertake the Nuvec 

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


 

 

Broker Upgrades and Downgrades &  

Key UK Corporate Snapshots 

www.guardianstockbrokers.com 

  

 

5 
 

Click here to open an account 

 
 proof of concept work. The Company can confirm that the first phase of the project has been carried 

out, within the expected timeframe, and that the plasmid DNA has been successfully amplified to 
produce sufficient material for the rest of the project and has been tested to confirm it matches the 
required specification. Evotec has also used this batch of the plasmid DNA to express the Covid-19 
spike protein to be used as a positive control for the studies. Evotec will now move to the second 
phase of the work and start the in-vitro testing of Nuvec as planned, during the first week of June 
2020. This phase is expected to last approximately ten weeks.  

Oncimmune Holdings Plc (ONC.L) Announced that it has signed a further contract with Roche to profile autoantibodies in patient samples 
collected during cancer immunotherapy trials. This new contract provides the company with the 
opportunity to further contribute to the understanding of individual patient responses to immunotherapy 
through immune profiling. The project will explore the baseline and on-treatment autoantibody profiles 
as biomarkers in patients that received cancer immunotherapy, using the company’s proprietary 
SeroTag® biomarker discovery platform. This contract, which has a substantial upfront element, will 
commence immediately, with initial results scheduled to be provided to Roche within three months, 
and project completion by November 2020.  

OptiBiotix Health Plc (OPTI.L) Announced, in its final results for the period ended 31 December 2019, that revenues rose to £0.74 
million from £0.51 million recorded in the same period last year. Loss after tax widened to £2.1 million 
from £1.9 million. The diluted loss per share stood at 2.49p up from 2.30p.   

PayPoint Plc (PAY.L) Announced, in its preliminary results for the year ended 31 March 2020, that revenues rose to £213.2 
million from £211.6 million posted in the preceding year. The company’s profit before tax stood at 
£56.8 million, compared to a profit of £54.7 million reported in the previous year. The basic earnings 
per share stood at 66.9p, compared to earnings of 65.2p reported in the previous year. The Board has 
proposed a final dividend of 15.6p per share. 

Phoenix Group Holdings Plc 
(PHNX.L) 

Announced that it has mandated Barclays, Citigroup, HSBC and J.P. Morgan Cazenove as Joint Lead 
Managers for an upcoming issuance of up to USD 500m Tier 2 notes, to be issued under the PGH £3 
billion Euro Medium Term Note Programme. Moreover, the Notes are expected to have a maturity of 
approximately 11.25 years and to be redeemable at the option of PGH from June to September 2026.  

Power Metal Resources Plc 
(POW.L) 

Announced, in its Haneti Polymetallic Project - commercial update, an Investment and Option 
Agreement whereby POW could acquire up to a 35% interest in the Project.  This announcement may 
be viewed through the following link: https://www.powermetalresources.com/n/n105/investment-and-
joint-venture-agreement-katoro-gold-plc-haneti-nickel-project. After due diligence the company duly 
acquired a 25% interest in the Project on 15 May 2019 and held an option to acquire a further 10% 
through a payment to Katoro of £25,000 by 15 May 2020, with the option period subsequently 
extended to 31 May 2020 as announced on 15 May 2020. In recent months Katoro has received 
approaches with a view to earn-in, joint venture or other similar structures in respect of the Project, 
with a primary focus on the nickel sulphide discovery potential. Katoro and the company will therefore 
continue to monitor the development of any potential commercial transaction(s) before any final 
agreement is agreed upon.  In lieu of this, the company’s option to increase its holding in the Project 
has been extended to 31 August 2020. This will allow both parties the benefit of further discussions 
and to carefully consider all available options based on additional information.  

Primary Health Properties Plc 
(PHP.L) 

Announced that it has contracted to provide development funding for the construction and acquisition 
of a purpose-built primary care centre in Arklow, Co. Wicklow, Ireland for an anticipated total cost of 
€18.0 million. Agreements for lease for an initial term of 30 years have been signed with the Health 
Service Executive ("HSE") and a local GP practice, which will relocate to the centre on practical 
completion. This acquisition will increase PHP's portfolio to a total of 511 assets, of which 17 are in 
Ireland, with a gross value of just under £2.5 billion and a contracted rent roll of £132 million.  

PureTech Health Plc (PRTC.L) Announced plans to advance its wholly-owned clinical-stage product candidate LYT-100 as a potential 
treatment for serious respiratory complications, including inflammation and fibrosis, that persist 
following the resolution of SARS-CoV-2 (COVID-19) infection. LYT-100 employs a multimodal 
mechanism of action to potentially reduce, delay or prevent the lung dysfunction that has recently 
been documented in COVID-19 patients, including those who have recovered from the infection. The 
global, randomised, placebo-controlled trial is expected to begin in Q3 2020 and will evaluate LYT-100 
in non-critical COVID-19 patients with respiratory complications.  

Salt Lake Potash Limited (SO4.L) Announced results of chemical analysis on a bulk sample from its Kainite harvest ponds at the Lake 
Way Project, showing above the modelled average Potassium grades. A bulk sample of Harvest Salt 
from the Stage 1 Kainite Ponds was collected in March to confirm plant feed grades and produce 
mass samples of premium quality SOP for end user customers. Chemical analysis of these Harvest 
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 Salts has indicated potassium salts kainite and schoenite (as modelled) are present with a potassium 

concentration of 7.5%, above the modelled assumed plant feed of 6.8%. Sulphate concentration of 
20.9% also matched expectations. Results for other compounds, namely Sodium and Magnesium 
align with the anticipated plant feed grade. The bulk sample confirms the Lake Way operation is 
precipitating plant feed Harvest Salts suitable for conversion to premium quality SOP in the designed 
flowsheet. This will be further confirmed via process testwork at Saskatchewan Research Council 
(SRC) in Saskatoon, Canada. 

Sopheon Plc (SPE.L) Announced that it has released Accolade version 13.1 and Accolade Connect for Microsoft 365 turning 
simple meetings into true workstream collaboration events and advancing context-aware 
communication.  

Stagecoach Group Plc (SGC.L) Announced that the company estimates consolidated net debt as at 2 May 2020 to be between 
£350.00 million and £360.00 million (or between £270.00 million and £280.00 million on a pre-IFRS 16 
basis). The available liquidity of £814.00 million is £308.00 million higher than what was reported in its 
statement of 3 April 2020, principally as a result of the company’s recent issuance of £300.00 million of 
commercial paper as an eligible issuer under the UK Government and Bank of England's COVID-19 
Corporate Financing Facility. The company aims to publish its preliminary results for the year ended 2 
May 2020 in late July, with a planned date to be confirmed in due course. 

Starvest Plc (SVE.L) Announced, in its half-year report for the six months ended 31 March 2020, that its total revenue stood 
at £0.06 million, compared to £0.03 million in the preceding year. Profit after tax was £2.53 million 
compared to £0.64 million. The company’s diluted earnings per share was 4.53p, compared to 1.02p.   

Surgical Innovations Group Plc 
(SUN.L) 

Announced an update on current trading, that the board indicated short-term reductions in revenues in 
the current year as a result of the Covid-19 pandemic, due to the suspension of elective surgery in the 
UK and several other major geographical markets.  As expected, the impact was experienced from 
March, and aggregate revenues in the first quarter of 2020 were approximately 25% below the level 
achieved in the prior year. The company responded quickly to meet this challenging environment by 
implementing strict spending controls in order to preserve cash, whilst also focusing on timely 
collection of receivables and deferral of non-essential payables by renegotiating terms. In the UK 
market, NHS hospitals are at an early stage of normalisation following the peak rate of Covid-19 
infection in recent weeks. Operating theatres which had been converted to provide emergency critical 
care are being returned to normal use, with the initial focus on treating urgent cases, especially cancer 
related.  

Synairgen Plc (SNG.L) Announced that the recruitment of 100 hospitalised patients in its clinical trial of SNG001 (inhaled 
formulation of interferon-beta-1a) in COVID-19 patients has now been completed. 

Tandem Group Plc (TDM.L) Announced, in its trading update, that the impact of COVID-19 on the group's trading has been mixed.  
Bicycle sales have been materially higher with year to date revenue 77% ahead of the prior year. 
Moreover, year to date group revenue is slightly ahead of the prior year, although the overall group 
order book is approximately 3% behind last year. Meanwhile, the company is planning for the AGM to 
be convened with the minimum quorum of shareholders present and shareholders will not be able to 
attend the 2020 AGM in person.   

Thor Mining Plc (THR.L) Announced that trading in the shares of the company have been halted on the Australian Securities 
Exchange ("ASX") effective from Thursday 28 May 2020 in accordance with ASX Listing Rule 17.1, 
pending an announcement related to the entering into an exclusivity arrangement in respect of a 
potential acquisition by the company and an associated fundraising. The ASX trading halt will remain 
in place until the earlier of the commencement of trading on 3 June 2020 or the release of an 
announcement by the company. Trading in the company's ordinary shares will continue on AIM during 
this period.   

Touchstar Plc (TST.L) Announced, in its final results for the year ended 31 December 2019, that revenues increased to £7.1 
million from £6.9 million recorded in the previous year. Loss after tax narrowed to £0.5 million from 
£0.9 million. Its basic loss per share decreased to 5.9p from 10.9p in the previous year. 

Zanaga Iron Ore Company 
Limited (ZIOC.L) 

Announced an update to shareholders on the Zanaga Iron Ore Project (the "Zanaga Project"). This 
evaluation exercise demonstrates the clear potential of a Floating Port facility to enhance significantly 
the economics of the Zanaga Project through the reduction of upfront capital costs and enhanced 
Internal Rate of Return. Following an approach in 2019 from a leading EPC company specialized in 
the development of floating mooring and operating facilities, in recent months the Zanaga Project 
Team (the "Project Team") have been actively investigating the potential to utilise an offshore floating 
port instead of the transhipping solution envisaged by the 2014 Feasibility Study (the "2014 FS"). The 
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 results of the investigation have been very positive from a technical and economic perspective. 

Potential has been indicated for a $184 million reduction to total capital costs of the 12Mtpa Stage One 
Project, resulting in a reduction of total capital cost from $2,219 million to $2,035 million. Operating 
costs are expected to be maintained at approximately $6.5 per tonne due to previously high 
transshipping costs being substituted by a lease cost to the EPC contractor providing the solution. The 
net impact on economics is shows the potential for the Floating Port to produce a significant NPV and 
IRR improvement. Following the outbreak of the coronavirus, the Project Team have been 
implementing and expanding a range of measures to protect the health and safety of employees and 
subcontractors and contribute to efforts to prevent the spread of COVID-19 in Republic of Congo and 
the local communities around the Zanaga Project. Further, the company's annual report and accounts 
which are scheduled for release in June 2020. 
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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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