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   UK Broker Upgrades / Downgrades 

  

   Key UK Corporate Snapshots Today 
 

Avacta Group Plc (AVCT.L) Announced that it has entered into a collaboration with Integumen plc (AIM: SKIN) ("Integumen") to 
evaluate recently generated Affimer reagents that bind the SARS-COV-2 spike protein for the 
detection of the coronavirus in waste water, to provide a real-time alert system to warn of localised 
COVID-19 outbreaks. Over 60% of COVID-19 positive patients had gastrointestinal symptoms, such 
as diarrhoea, nausea and vomiting, and the SARS-COV-2 virus was found in their faecal samples. 
Sampling waste water from households may therefore provide an early warning system for localised 
outbreaks in communities. The collaboration with Integumen announced today aims to evaluate some 
of these Affimer reagents in next-generation sensors, based on the real-time bacteria detection and 
alert system developed by Rinocloud Ltd, a subsidiary of Integumen, with the aim of integrating these 
sensors into Modern Water plc's Microtox water contamination system to detect the coronavirus.    

Big Yellow Group Plc (BYG.L) Announced that it has exchanged contracts to acquire a site at 60-70 The Highway, Wapping, London 
adjacent to its existing store for £18.6 million. 

Centamin Plc (CEY.L) Announced, in its quarterly report for the three months ended 30 June 2020, that the company lost 
time injury frequency rate (LTIFR) for the second quarter of 0.21 per 200,000 workplace hours. Gold 
production for Q2 of 130,994 ounces from Sukari was above forecast primarily due to higher mill feed 
grades and, as a precautionary measure due to COVID-19, the deferral of plant maintenance 
shutdowns to Q3 and therefore reducing the volume of third-party on-site access. The company is on 
track to meet 2020 full year guidance. Full year production range narrowed to between 510,000-
525,000 ounces of gold, cost guidance is unchanged with cash costs forecasted between $630-680 
per ounce produced and AISC forecasted between $870-920 per ounce sold.   

Clinigen Group Plc (CLIN.L) Announced that the US Food and Drug Administration (FDA) Office of Orphan Products Development 
(OOPD) has granted Orphan Drug Designation for aldesleukin in the treatment of Amyotrophic Lateral 
Sclerosis (ALS).  

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

Upgrades       

ANTO Antofagasta Plc Deutsche Bank Hold Hold 860 870 

AVON Avon Rubber Plc Peel Hunt Buy Buy 3300 4200 

KAZ KAZ Minerals Plc Deutsche Bank Hold Hold 530 560 

KGP Kingspan Group plc Barclays Capital Underweight Underweight 4200 4800 

RMG Royal Mail Plc Liberum Capital Sell Sell 105 115 

Downgrades       

WIZZ Wizz Air Holdings Plc JP Morgan Cazenove Overweight Overweight 4700 4150 

Initiate/Reiterate       

CAML Central Asia Metals Plc Peel Hunt Buy Buy 255 255 

DLG Direct Line Insurance Group Plc Deutsche Bank Buy Buy 350 350 

EZJ easyJet Plc Barclays Capital Equal weight Equal weight 650 650 

GVC GVC Holdings Plc Citigroup Buy Buy 960 960 

IAG 
International Consolidated Airlines 
Group SA Barclays Capital Overweight Overweight 335 335 

IQE IQE Plc Barclays Capital Equal weight Equal weight 55 55 

OOUT Ocean Outdoor Ltd Barclays Capital Equal weight Equal weight 7 7 

SPT Spirent Communications Plc Barclays Capital Underweight Underweight 190 190 

WIZZ Wizz Air Holdings Plc Barclays Capital Overweight Overweight 3980 3980 
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 Cloudcall Group Plc (CALL.L) Announced the launch of a new integration for its' existing partner Zoho. Its new integration adds 

enhanced features such as SMS (both broadcast and 1-2-1), CloudCall Chat and power-dialling 
capabilities to its' existing telephony and call recording services, all capable of being directly driven 
from Zoho customer relationship management. 

Corero Network Security Plc 
(CNS.L) 

Announced, in its trading update, that it has made a solid start to the year, despite the current 
unprecedented times, continuing to build on the momentum achieved in the second half of 2019. 
Order intake increased by 58% to $7.9 million compared to $5.0 million in H1 2019. Revenue for the 
first half is anticipated to be $6.2 million, representing an increase of 48% compared to H1 2019. 
Annualised Recurring Revenues ("ARR") increased in the first half to $8.8 million on 1 July 2020, 
driven by growth in DDoS Protection-as-a-Service ("DDPaaS") and software subscription orders. The 
company continues to invest in sales and marketing, with progress achieved against its strategy to 
both augment its direct sales efforts and increase momentum through its channel partners in more 
regions.   

Directa Plus Plc (DCTA.L) Announced that the company's subsidiary Setcar S.A. ("Setcar") has signed a contract to supply total 
waste management services to Cummins Generator Technologies Romania S.A. ("Cummins 
Romania"), part of the Fortune 500 Cummins, Inc. This is the third major contract win for Setcar since 
the completion of the acquisition by Directa Plus of 51% of the company in November 2019. The value 
of the contract to Setcar is estimated to be approximately US$3 million over a period of three years, 
commencing 1 October 2020.   

Eco (Atlantic) Oil and Gas Limited 
(ECO.L) 

Announced, in its results for the year ended 31 March 2020, that the company had cash and cash 
equivalents of CAD$26,482,896 million ($18,782,196) with zero debt and remains fully funded for its 
share of further appraisal and exploration drilling at Orinduik Block offshore Guyana of up to $120.00 
million (gross). As at 31 March 2020, Eco had total assets of CAD$28,205,351 million ($20,003,795), 
total liabilities of CAD$496,889 ($333,255) million and total equity of CAD$27,708,462 million 
($19,651,392). 

Frontier IP Group Plc (FIPP.L) Announced that portfolio company, Pulsiv Solar Limited continues to make strong commercial and 
technical progress with its patented technology to improve the energy efficiency of the power 
converters used in a host of everyday products. 

G4S Plc (GFS.L) Announced that it is planning to bring forward its H1 2020 results announcement to the week 
commencing 20 July 2020. Moreover, an announcement would be made in due course specifying the 
date of the Half Year results announcement. 

Gfinity Plc (GFIN.L) Announced that Gfinity Plus would go live on Wednesday 15 July 2020, allowing gamers to register 
and be eligible for giveaways and incentives. 

Image Scan Holdings Plc (IGE.L) Announced signature of a partnership agreement with a major security technology company that will 
lead to the launch of a new range of security X-ray screening systems for the international market. The 
first system to be produced under the new agreement will replace the former Axis 2D machine in the 
company's product range. The new system will be a high performance, competitive conveyor X-ray 
machine with a 60x40cm tunnel size, suitable for security checkpoints in Government and commercial 
buildings around the world. 

Integumen Plc (SKIN.L) Announced that it has signed a Material Transfer Agreement ("MTA") with Avacta Plc ("Avacta") to 
evaluate the immobilisation of Avacta's affirmer® ("Affirmer) proteins on a novel sensor for the 
purpose of detection of SARS-CoV-2 in wastewater. The Avacta affimers have the potential to play a 
key role in the real-time identification of localised COVID-19 hotspots in wastewater, from which 
authorities can be alerted through Integumen's real-time alert system to prevent the spread of the 
disease to the wider community. Each party is responsible for its own costs in respect of the 
evaluation. Upon successful completion of the evaluation, Integumen and the Avacta will enter into a 
supply agreement for the supply of Affimers into Integumen's sensors which will initially be integrated 
and retrofitted into Modern Water plc's Microtox water contamination system units to detect the 
coronavirus. The Microtox system, which can detect the presence of contaminating bacteria, virus and 
toxins but not yet identify them, is distributed by Modern Water and has a global footprint of over 3,000 
installations.    

Intelligent Ultrasound Group Plc 
(MED.L) 

Announced, in its trading update, that group turnover for the six months to 30 June 2020, which is 
currently generated entirely by the Group's Simulation Division, is expected to be £2.5 million. The 
shortfall is due to the effect of COVID-19 on the Group's reseller sales, especially in the Chinese and 
European markets, which declined to £0.6 million. The Group's direct sales in the period grew by 4% 
to £1.9 million despite COVID-19 impacting US revenues. It continues to work flat out to bring its range 
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 of AI-based clinical software products to market and remains on target to achieve its first AI related 

revenues in 2021, as originally planned, even though the pandemic has restricted some access to 
doctors and trial patients and has delayed delivery of some new hardware components. 

ITM Power Plc (ITM.L) Announced that Robert Pendlebury has decided to step down from his role as a Non-executive 
Director with effect from 31 July 2020. 

Jubilee Metals Group Plc (JLP.L) Announced, in its unaudited operational results for the six-month period ended 30 June 2020, that has 
maintained its strong growth trajectory in H1 2020, delivering yet another significant increase in 
earnings which is up 54% from the previous period. The growth in both revenue and earnings was 
delivered despite the operational interruptions and challenges posed by the current COVID-19 
pandemic. Beyond growth in revenue and earnings Jubilee has continued to strengthen its asset base, 
this time in Zambia. This aligns with the Company's strategy to target other geographical areas and 
metals including copper tailings resources in Zambia. Jubilee has identified further copper containing 
resource which hold the potential to be brought into operation well in advance of Project Elephant. 
Such targeted projects offer Jubilee the potential to secure a sustained increase in copper production 
well in advance of commencing operation at Project Elephant. In March 2020 Jubilee announced the 
temporary shutdown of its South African operations in line with the rules and regulations enforced by 
the South African authorities as a result of the COVID-19 pandemic. Jubilee's chrome operations 
include DCM Chrome, Windsor Chrome and Inyoni Chrome following the acquisition by Inyoni of the 
chrome rights in November 2019. Jubilee's PGM operations consist of the Inyoni and Windsor PGM 
operations with a further PGM project awaiting approvals at DCM. During the period Jubilee placed the 
zinc refinery construction on hold due to the restrictions on the supply of cross border services and 
uncertainty in market fundamentals. Jubilee will continue to review its decision and provide further 
updates to shareholders if the situation changes.    

Lekoil Limited (LEK.L) Announced that the Otakikpo Joint Venture which is made up of Green Energy International Limited, 
the Operator of the Otakikpo Marginal Field, and the Technical Partner, LEKOIL Oil and Gas 
Investments Limited, in which the company has a 90% economic interest, has executed definitive 
agreements for the next phase of the Otakikpo marginal field development. 

Mineral & Financial Investment 
Limited (MAFL.L) 

Announced that it has made a seed investment of CAD$100,000 in Ideon Technologies Inc. (Ideon) as 
part of a CAD$1.3 million private fund raising. 

Modern Water Plc (MWG.L) Announced that Integumen Plc, the company's reagent production agency partner, has entered into a 
collaboration agreement with Avacta plc for the evaluation of Avacta Affimers for the real-time 
identification of localised COVID-19 hotspots in wastewater, from which authorities can be alerted 
through Integumen's real-time alert system to prevent the spread of the disease to the wider 
community. 

Morses Club Plc (MCL.L) Announced that it has successfully launched a remote lending process for new home collect credit 
(HCC) customers.  This enables the company to lend to new HCC customers for the first time since 
lockdown began in March 2020. The introduction of the new remote lending process allows the 
company agents to deal with new loan applications whilst still adhering to social distancing rules and 
represents a further step forward in the digitalisation of the Group to meet changing customer 
demands. 

Northern Bear Plc (NTBR.L) Announced, in its results for the year ended 31 March 2020, that its total revenue stood at £54.42 
million, compared to £56.58 million in the preceding year. Profit after tax was £1.49 million compared 
to £2.59 million. The company’s diluted earnings per share was 8.00p, compared to 13.90p. The 
company also announced that Graham Jennings left the Board of the Company on 31 March 2020 and 
Howard Gold, Non-Executive Director, has retired from the company's Board as of today's date. 
Further, Jeff Baryshnik was appointed as a Non-Executive Director of the company on 6 March 2020. 

President Energy Plc (PPC.L) Announced an update on its drilling and workover plans in Rio Negro Province, Argentina. Workovers 
of two wells are now expected to commence by end August 2020, both at the Estancia Vieja field. The 
wells being EV-20 and EV-x1 are not currently producing and the workovers are targeting total initial 
production of 3.5 Mmscft/d of gas and 50 bopd. Costs of these two workovers are, all factors being 
equal, currently estimated to be in the region of $750k in total for both workovers. Drilling of the 
previously announced Las Bases LB-1001 development well is currently scheduled to commence mid 
to end September 2020, with the drilling of the second well EVN-x1 projected to follow on and 
commence some 25 days thereafter allowing for inter well site movements. As stated on 15 June, 
these wells are targeting a total initial production of 5.6 MMscf/d of gas and 188 bopd with both 
chances of success estimated at 75.0%. Costs of these two new wells, are currently estimated on a 
completed basis (including attendant infrastructure) at $4.40 million in aggregate. 
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 Regency Mines Plc (RGM.L) Announced the sanction of the 2020 exploration season at the Company's Dempster Vanadium 

project in Canada, in which Regency owns a 50% interest.  The work on the Dempster Vanadium 
project conducted to date as outlined in a report by Breakaway Exploration Management Inc. has 
confirmed that the shales underlying the property contain significant vanadium over broad stratigraphic 
intervals.  The best results include 0.39% V205 over 75.9m, 0.32% V205 over 38.2m and 0.39% V205 
over 90.16m.  The programme is expected to take a number of weeks and cost approximately £35,000 
which will be funded by the Company, further to the announcement of 24 Jan 2019. It is anticipated 
that once drill targets are secured, the project would be positioned for a drilling campaign in 2021. 

RUA Life Sciences Plc (RUA.L) Announced, in its audited final results for the year ended 31 March 2020, that its total revenue stood at 
£0.49 million, compared to £0.46 million in the preceding year. Loss after tax was £0.82 million 
compared to £0.61 million. The company’s diluted loss per share was 5.55p, compared to 4.72p. 

Salt Lake Potash Limited (SO4.L) Announced that it has been granted 'Green' label certification for debt issued to develop its Lake Way 
Project. The 'Green' label provides assurance to all stakeholders of the positive environmental 
contribution of fertiliser production at SO4's Lake Way Project.      

SEC Newgate S.p.A. (SECG.L) Announced the establishment of SEC Newgate US LLC (SEC US) as the Group continues to deliver 
on its three-year Strategic Plan. Moreover, the new entity would be based in New York and 
Washington and represents the Group's first expansion into the North American market. 

Tekcapital Plc (TEK.L) Announced that following the AGM the company will hold an investor and analyst conference call on 
27th July 2020. 

ULS Technology Plc (ULS.L) Announced an exclusive three-year partnership with Openwork, extending a relationship which has 
been in place since 2016.  

Unite Group Plc (The) (UTG.L) Announced that it has exchanged contracts to acquire a new 300-bed development site in central 
Edinburgh, which forms part of a wider mixed-use redevelopment. The company is targeting delivery 
of the direct-let development for the 2023/24 academic year, however, subject to planning consent, 
this timetable may be accelerated. Total development costs are estimated to be £24.00 million, 
delivering a development yield in line with the company's enhanced 8.5% target for provincial markets. 

Vast Resources Plc (VAST.L) Announced an update the market on progress at its Baita Plai Polymetallic Mine in Romania. The 
company can confirm the shipping schedules of the remaining containers of equipment, as previously 
announced on 8th June 2020, remain on track with the arrival of the fourth shipment of equipment at 
the Port of Constanta in Romania this morning. The remaining containers are expected to arrive during 
the course of this week. Moreover, the company will release footage of these remaining containers 
being unloaded at Baita Plai on social media ahead of the commencement of production this month. 

Venture Life Group Plc (VLG.L) Announced that N+1 Singer has been appointed as Joint Broker with immediate effect. Meanwhile, 
Cenkos Securities Plc would continue as the company's Nominated Adviser and Joint Broker. 

Verditek Plc (VDTK.L) Announced, in line with its stated strategy to target verticals in the Oil & Gas, Marine and Mining 
industries, that it has won its first order in the mining sector in South America, a new geographical 
location. It has secured an order, in excess of €200,000, from Black Tulip Minerals SA to provide solar 
power to a gold ore processing plant in Los Lomas, Peru and anticipates further orders from this client 
in due course. The lightweight durable solar panels will be used as part of a diesel-solar hybrid 
system, with the solar panels significantly reducing the consumption of liquid fuel and hence offering 
financial savings to the operator as well as being more environmentally friendly.  

Vodafone Group Plc (VOD.L) Announced that Vodafone Hutchison Australia Pty Limited (VHA) and TPG Telecom Limited (TPG) 
have completed their merger to establish a fully integrated telecommunications operator in Australia. 
Further, the merged entity has been admitted to the Australian Securities Exchange (ASX) and would 
trade under the name TPG Telecom Limited. 

Westminster Group Plc (WSG.L) Announced a trading update for the 6-month period to 30 June 2020 ahead of its 2020 unaudited 
interim results announcement which is expected to be released on 14 August 2020. Notwithstanding 
the impact of COVID-19, trading for 2020 started on a positive note and this has continued throughout 
the first six months of the year.  Accordingly, the Board expects to announce an increase of around 
24% in H1 2020 revenues to c£7.0 million (H1 2019: £5.6 million) delivering a much-improved financial 
performance with a pre and post-tax profit. Cash at 30 June 2020 stood at c£1.6 million. 

Wizz Air Holdings Plc (WIZZ.L) Announced that Wizz Air Abu Dhabi, a national airline of the United Arab Emirates will start operations 
on 1 October 2020. The airline will base two brand new, state-of-the-art Airbus A321neo aircraft in Abu 
Dhabi, with an initial network of six new routes to Alexandria, Athens, Kutaisi, Larnaca, Odesa and 
Yerevan. Four additional, ultra-modern Airbus A321neo aircraft will be allocated in the first 6 months of 
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 operation, with the route network on these aircraft to be announced in due course. Wizz Air currently 

has five additional routes to Abu Dhabi on sale from Bucharest, Budapest, Cluj-Napoca, Katowice and 
Sofia.  

Wynnstay Group Plc (WYN.L) Announced the appointment of Toby Reich as Head of Seed at Wynnstay Agricultural Supplies. This 
appointment follows three other senior appointments made over the past nine months when David 
Howard joined the Group as Head of Dairy Services in May 2020, Tomi Jones was appointed as 
National Hardware Manager in February 2020 and Bryn Hughes was appointed as National Beef and 
Sheep Specialist towards the end of 2019. 
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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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