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4imprint Group Plc (FOUR.L) Announced, in its trading update, that as the partial or full lifting of these restrictions began in many US 
states in May and early June, weekly order counts have steadily increased and are now approaching 
50% of the 2019 comparative. It continues to acquire new customers and the new-to-existing customer 
ratio has remained broadly stable over this period. The Group intends to announce its half year results 
for the 26 weeks ended 27 June 2020 on 13 August 2020. 

AfriTin Mining Limited (ATM.L) Announced an update on its flagship asset, the Uis Tin Mine (Uis) in Namibia. Mining operations 
returned to full scale following easing of COVID-19 lockdown measures in Namibia and strict COVID-
19 mitigation measures implemented across the company to safeguard the workforce. Phase 1 Pilot 
Plant throughput delayed, but has increased steadily month-on-month, with optimization work resumed 
to reach design capacity. Also, the fourth shipment of tin concentrate has been dispatched in June 
2020. 

Amiad Water Systems Limited 
(AFS.L) 

Announced that it has signed a new five-year global distribution agreement with Netafim, the global 
leader in precision irrigation solutions, for the company's disc filtration products for the irrigation 
market. This new agreement extends the existing long-term strategic relationship between the two 
companies. This agreement provides Amiad with continued access to Netafim's extensive distribution 
network, covering over 110 countries, which represents an important contributor to the company's 
sales in the irrigation market. 

Ashtead Group Plc (AHT.L) Announced, in its audited results for the year ended 30 April 2020, that revenues rose to £4.6 billion 
from £4.1 billion posted in the preceding year. The company’s profit before tax stood at £982.8 million, 
compared to a profit of £1,059.5 million reported in the previous year. The basic earnings per share 
stood at 162.1p, compared to earnings of 166.1p reported in the previous year. 

Cadence Minerals Plc (KDNC.L) Announced that DEV Mineração S.A ("DEV"), owner of the Amapá iron ore project (Amapá Project) 
continues to hit its operation targets, with the movement of the stockpile to the public port scheduled 
commence this month and shipping to occur in early Q3 2020. The shipment of the stockpile was 
approved by the commercial court of São Paulo and announced on 14 April 2020 and was supported  
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Upgrades       

BBOX Tritax Big Box REIT Plc Peel Hunt Hold Hold 120 140 

BNZL Bunzl Plc Deutsche Bank Buy Buy 1920 2175 

CMCX CMC Markets Plc Peel Hunt Add Add 210 285 

IQE IQE Plc Deutsche Bank Buy Buy 45 60 

Downgrades       

ADM Admiral Group Plc Peel Hunt Reduce Reduce 2230 2120 

BAKK Bakkavor Group Plc Barclays Capital Underweight Underweight 100 80 

HUR Hurricane Energy PLC Barclays Capital Equal weight Equal weight 16 8 

MONY Moneysupermarket.com Group Plc Peel Hunt Add Add 375 360 

Initiate/Reiterate       

IMB Imperial Brands Plc Barclays Capital Overweight Overweight 2200 2200 

NETW 
Network International Holdings 
PLC Citigroup Buy Buy 670 670 

PRTC PureTech Health Plc Peel Hunt Buy Buy 480 480 

SLA Standard Life Aberdeen Plc JP Morgan Cazenove Neutral Neutral 250 250 

ULVR Unilever Plc Berenberg Hold Hold 4400 4400 
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by the judicial administrators and other creditors of DEV. The secured creditors have objected to the 

commercial court of São Paulo in relation to its decision and on 12 June 2020 after market hours filed 

a petition, none the less the original ruling still remains in force. As mentioned in previous 

announcements there remains only one major precondition for Cadence to make its initial investment 

in the Amapá Project and release the sum currently held in escrow in a judicial trust account ("Escrow 

Monies"). This precondition requires DEV to reach a settlement agreement with the secured bank 

creditors. On satisfaction of the prerequisites and the release of the Escrow monies, Cadence will 

become a 20% shareholder in the Amapá Project via our joint venture company which will own 99.9% 

of Dev. 

Capita Plc (CPI.L) Announced that it has been awarded a contract by Irish Water for the transformation and operation of 
its customer contact centre services. Further, the contract was won following a public competitive 
tender process and is worth €10million a year, over five years.  

Checkit Plc (CKT.L) Announced, in its unaudited preliminary results for the year ended 31 January 2020, that revenues 
increased to £9.8 million from £1.0 million recorded in the previous year. Profit after tax widened to 
£73.7 million from £4.1 million in the previous year. The Board believes that it is in the Group's best 
interests not to pay a dividend for the year. 

Cineworld Group Plc (CINE.L) Announced that it plans to reopen cinemas across some territories during the last week of June, with 
all theatres expected to be open over the course of July, as several blockbuster movies including 
Tenet and Mulan confirmed for release in the coming weeks. 

Circassia Group Plc (CIR.L) Announced, in its FY19 results, that its gross profit stood at £46.20 million, compared to £39.40 million 
in the preceding year. Loss after tax was £48.30 million compared to £46.60 million. The company’s 
diluted loss per share was 0.13p, compared to 0.34p. 

Eckoh Plc (ECK.L) Announced, in its unaudited results for the twelve months ended 31 March 2020, that revenues rose to 
£33.2 million from £28.7 million recorded in the previous year. Profit after tax widened to £3.1 million 
from £0.9 million. As a result of the swift and fundamental impact of COVID-19 on global economic 
conditions, and the current impact to some of Eckoh's clients, the Board considers it prudent not to 
propose a year-end dividend and this will be reviewed by the Board when market conditions stabilise.    

Epwin Group Plc (EPWN.L) Announced, in its trading update, that the group has continued to return its manufacturing and 
distribution sites to operation. Additionally, all sites are now operational to some degree as it ramp up 
activity cautiously to meet demand levels. Moreover, the group's banking facilities, which were 
increased last year, total £75 million. 

European Metals Holdings 
Limited (EMH.L) 

Announced that the Czech Ministry of the Environment has granted Geomet an updated Preliminary 
Mining Permit related to the Eastern part of the Cinovec deposit. The permit has been issued for a 
period of 8 years. The approval for the Cinovec-East Preliminary Mining Permit of the deposit covers 
an area of 0.201 km2 and, together with the existing Preliminary Mining Permits, encompases the 
entire Cinovec ore reserve with Preliminary Mining Permits. There are three Preliminary Mining 
Permits issued with medium-term validity periods; Cinovec Northwest and Cinovec-East are valid until 
2028 and Cinovec-South until 2025. 

Faron Pharmaceuticals Oy Plc 
(FARN.L) 

Announced that it would host a virtual R&D Day via webcast to present its R&D strategy and provide 
insight into Faron's two clinical stage programmes, Clevegen and Traumakine. Separately, the 
company provided an update on the progress of its two clinical stage programmes, Clevegen and 
Traumakine, ahead of the company's virtual R&D Day.  The company stated that the World Health 
Organization (WHO) has approved bexmarilimab as the International Nonproprietary Name (INN) for 
Clevegen.  

FDM Group (Holdings) Plc 
(FDM.L) 

Announced, in an update ahead of the Annual General Meeting, that following the group's first quarter 
trading and Covid-19 update given on 30 April 2020, the group has traded comfortably in line with the 
Board's revised expectations. Further, the group's balance sheet remains strong with £53 million of 
cash and no debt. Separately, the group has appointed HSBC Bank Plc as its joint corporate broker 
with immediate effect.  

G4S Plc (GFS.L) Announced 2019 segmental results reflecting the restatement for recent business disposals and 
foreign exchange rates. Further, Business disposals include the businesses sold to The Brink’s 
company as part of the sale of the majority of the conventional cash businesses announced on 26 
February 2020, including those disposals which have not yet completed, as well as two other minor 
businesses closed.   
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 Greggs Plc (GRG.L) Announced that it had accessed the Covid Corporate Financing Facility (CCFF) scheme and we 

revised its guidance on the cash flow impact of its shop operations remaining closed. Moreover, the 
company has been working, with support from a range of retail and food industry groups, to determine 
safe ways to recommence our operations. Further, it has successfully operated a small number of 
shops and tested various operational changes, including new workwear, equipment and social 
distancing measures, that will support the safety of ts teams and customers when they open shops at 
scale.  

Ilika Plc (IKA.L) Announced that in order to prioritise the safety of staff, their families and customers it is continuing to 
comply with UK Government directives to avoid non-essential travel and to maximise home working. 
Moreover, through the implementation of risk assessments, enhanced cleaning and hygiene 
procedures and social distancing it has maintained a safe working environment and are pleased to 
confirm that its employees have not experienced any potentially COVID-19 related sickness since 
March. 

Inland Homes Plc (INL.L) Announced the unconditional sale of 94 plots at its flagship development site at Wilton Park in 
Beaconsfield to Bewley Homes plc, a specialist in high quality developments in the South East. The 
sale is part of phase one and two of the project, which totals 147 units including 27% affordable 
housing.   

Joules Group Plc (JOUL.L) Announced an update on its recent trading, financial position and a pre-close trading statement for the 
financial year ended 31 May 2020. Since early March, the Group has been focused on managing both 
the immediate and longer-term impact of COVID-19 on the business. The foremost priority throughout 
this period has remained the safety and wellbeing of colleagues, customers, business partners and 
communities. The Board believes that this performance during these extremely challenging trading 
conditions is a testament to the strength of the Joules brand, which it believes is more relevant to its 
customers than ever, and the substantial investment made in the business over a prolonged period of 
time. As a result of these actions, as well as the better than anticipated trading during the period since 
lockdown, the Group ended FY20 with net cash of £4 million and headroom of £53 million against 
committed borrowing facilities. The Group's liquidity headroom, together with the proactive actions 
taken to optimise sales, tightly manage costs and preserve cash, gives the Board confidence that the 
Group is well positioned to navigate a potentially extended period of subdued customer demand. 

Midatech Pharma Plc (MTPH.L) Announced, in its audited preliminary results for the year ended 31 December 2019, that revenues 
increased to £0.3 million from £0.1 million recorded in the previous year. Loss after tax narrowed to 
£10.1 million from £15.0 million in the previous year. 

Oxford BioDynamics Plc (OBD.L) Announced, in its interim results for the six month period to 31 March 2020, that its total revenue stood 
at £0.19 million, compared to £0.57 million in the preceding year. Loss after tax was £2.03 million 
compared to £1.28 million. The company’s diluted loss per share was 2.20p, compared to 1.40p. 

Plant Health Care Plc (PHC.L) Announced that the US EPA has approved its application for the novel peptide product, PHC398. 
PHC398 is the first active ingredient from Plant Health Care's PREtec technology platform approved 
for registration anywhere in the world. Whether applied as a seed treatment or foliar spray, PREtec 
peptides promote plant health, suppress disease and soil nematodes, and increase yield. PREtec may 
allow farmers to reduce applications of less safe chemical fungicides and to achieve better control of 
damaging plant diseases. Plant Health Care has now submitted PHC279 for approval by the US EPA 
for use on a wide range of row crops (such as corn and soybeans) and fruit and vegetable crops; this 
will be the first of a series of peptides the Company intends to commercialize over the next two to 
three years. 

Primorus Investments Plc 
(PRIM.L) 

Announced that it has completed a programme of sales of a total of 10,500,000 Greatland shares for 
gross proceeds of approximately £1,030,000.00 and retains a holding of 26,000,000 Greatland shares 
representing approximately 0.7% of the issued share capital of Greatland. This sales programme is 
part of the company's disciplined approach to portfolio risk management and is not a reflection of its 
view as to the future value of the Havieron Project and remaining Greatland shares which remains 
unchanged from that stated in its announcement of 20 April 2020. 

PureTech Health Plc (PRTC.L) Announced that its Founded Entity, Akili, has been granted US Food and Drug Administration (FDA) 
clearance for EndeavorRxTM (AKL-T01) as a prescription treatment for children with attention-
deficit/hyperactivity disorder (ADHD). Delivered through a captivating video game experience, 
EndeavorRx is indicated to improve attention function as measured by computer-based testing in 
children ages 8-12 years old with primarily inattentive or combined-type ADHD, who have a 
demonstrated attention issue. 
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 Reabold Resources Plc (RBD.L) Announced the results of a carbon intensity study (the "study") completed by Gaffney, Cline & 

Associates Ltd ("GaffneyCline") in respect of the West Newton field. The Company currently holds a 
39.66% indirect interest in West Newton via its 59.48% shareholding in Rathlin Energy (UK) Limited, 
operator of West Newton, which, in turn, holds a 66.67% direct interest in the Licence. As announced 
on 26 May 2020, Reabold has agreed, conditional on, inter alia, Oil and Gas Authority approval, to 
acquire a further 16.665% direct interest in West Newton from Humber Oil and Gas Ltd, on completion 
of which the Company will own an effective 56% economic interest in the licence. GaffneyCline, an 
international petroleum and energy consultancy, has given the West Newton field an AA rating for 
carbon intensity, the best rating possible. This has been calculated using the Oil Production 
Greenhouse Gas Emissions Estimator (OPGEE), which includes parameters both selected from 
GaffneyCline's Global field database of 9,000 oil and gas fields and specific to West Newton. The 
study used specific West Newton reservoir and fluid parameters, notional development plans and 
analogous field development plans. The result of this study was benchmarked against other field 
analogues using the Global field database.     

Renold Plc (RNO.L) Announced, in its preliminary results for the year ended 31 March 2020, that revenues dropped to 
£189.4 million from £199.6 million recorded in the previous year. Profit after tax narrowed to £6.7 
million from £7.2 million. No ordinary dividend payments were paid or proposed in either the current or 
prior year.    

Science Group Plc (SAG.L) Announced, in its trading update, that the performance of the Group in the year to date has been 
strong, despite the challenges posed by the Covid-19 pandemic. As a result, it is anticipated that 
Group adjusted operating profit for the first half of 2020 will be approximately 50% higher than 
reported in the same period of the prior year. Gross cash at 29 May 2020 was £21.6 million with net 
funds of £4.1 million. This resilient performance has been achieved through a combination of organic 
growth in the Group's services operations and the contribution from the restructured Frontier Smart 
Technologies business, acquired in 2019. 

Sigma Capital Group Plc (SGM.L) Announced that the 2,000th new family rental home has been delivered for The PRS REIT Plc through 
the company's PRS property platform. Originally due at the end of March, until the coronavirus crisis 
caused construction activity to be suspended, the milestone comes just three years after the creation 
and launch of the REIT by the company in 2017.  

Synectics Plc (SNX.L) Announced the award of a new contract with a value in excess of £1 million to provide surveillance 
systems for a major offshore oilfield development in the Middle East. The project - for Saudi Aramco's 
$6 billion development of the Berri offshore oilfield on Saudi Arabia's east coast - will be implemented 
with the company’s long-term partner General Dynamics and delivered substantially during the 
financial year ending 30 November 2020. Separately, the company stated that it will announce its 
unaudited interim results for the six months ended 31 May 2020 on 14 July 2020. 

Tatton Asset Management Plc 
(TAM.L) 

Announced, in its audited final results for the year ended 31 March 2020 that revenues increased to 
£21.4 million from £17.6 million recorded in the previous year. Profit after tax widened to £8.4 million 
from £4.9 million in the previous year. The board is recommending a final dividend of 6.4p. When 
added to the interim dividend of 3.2p this gives a full year dividend of 9.6p. 

Team17 Group Plc (TM17.L) Announced, in pre-close trading update, that it has experienced strong sales traction during the period. 
This good performance has been delivered against the backdrop of the global COVID-19 ("C-19") 
pandemic and subsequent lockdown. During these unprecedented times the Company has seen 
above expected demand for its back catalogue, which has outperformed pre C-19 expectations, 
especially at the height of the lock down during April and May. Despite the challenges generated by C-
19 we are delighted with an excellent start to FY2020 and, as previously announced, we have a solid 
pipeline of new releases weighted towards the second half of 2020. We have more games in 
development across our label than at any time in our history, including owned IP and are engaging 
with more partners seeking to have their games be part of our label and continue to see more new 
gamers playing our games and franchises during C-19. As such, the Board believes it is too early to 
assess what impact the strong trading in recent months may have on the full year results given the 
unpredictable trading environment due to C-19. Team17 will announce half year results for the six 
months ended 30 June 2020 on 10 September 2020.   

Tekcapital Plc (TEK.L) Announced that Guident Ltd, in which the company owned 100% share capital, has appointed several 
Science Advisory Board Members and has been awarded an additional U.S. patent. Guident is 
pleased to announce the appointment of Professor Naphtali Rishe, Professor Hayder Radha and Dr. 
Marielle S. Gross to its Science Advisory Board. Additionally, Guident has announced the forthcoming 
issuance of patent 10,699,580 from the US Patent and Trademark Office entitled "Methods and 
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 Systems for Emergency Handoff of an Autonomous Vehicle”. 

Telecom Plus Plc (TEP.L) Announced, in its final results for the year ended 31 March 2020, that revenues rose to £875.8 million 
from £804.4 million posted in the preceding year. The company’s profit before tax stood at £48.1 
million, compared to a profit of £43.0 million reported in the previous year. The basic earnings per 
share stood at 45.9p, compared to earnings of 42.5p reported in the previous year. 

Ten Lifestyle Group Plc (TENG.L) Announced that is has launched a new Employability Accelerator Service to its members and the 
public in order to help students and graduates thrive during summer 2020 and beyond. To help young 
adults thrive in this difficult market, it has created the Employability Accelerator Programme with the 
market leaders in International Coaching Federation accredited Employability Coaching and Learning 
& Development. This Programme will be operated as an initiative of the company. The programme 
includes a 12+ hour professional coaching course designed by the youngest ICF-accredited Master 
Coach in the UK and delivered by the coaching team at Resurgo and access to a specially curated 
online learning library available during and after the Programme.   

Thor Mining Plc (THR.L) Announced practical completion of the field component of due diligence for the acquisition of American 
Vanadium Pty Ltd (AVU) which holds interests in uranium and vanadium focussed projects in 
Colorado and Utah in the United States of America. Moreover, the company announced an option 
agreement to acquire AVU, subject to satisfaction of due diligence requirements.  

Touchstone Exploration Inc 
(TXP.L) 

Announced that on 15 June 2020, the conditions precedent were satisfied in respect of its previously 
announced $20.00 million, seven-year term loan agreement with Republic Bank Limited. Touchstone 
withdrew $15.00 million to satisfy obligations relating to prepaying the company's former C$20.00 
million credit facility. Pursuant to the Term Loan, Touchstone has the option to withdraw the remaining 
$5.00 million available balance prior to 15 June 2021. 

Trans-Siberian Gold Plc (TSG.L) Announced an update of the Mineral Resource Estimate for the Asacha Gold Mine in Kamchatka, Far 
East Russia. The total Mineral Resource Estimate (Measured + Indicated + Inferred) has increased to 
452,000oz Au and 1,334,000oz Ag reported as at 30 April 2020 from 313,000oz Au and 675,000oz Ag 
as at 01 December 2019. In May and June 2020, after the effective date of the Mineral Resource 
statement presented in this report, TSG completed or commenced 18 drill holes (approximately 
5,100m), for the purpose of infilling and extending the nominal 50m x 50m drilling coverage of QV25 
North to 55400N (along strike) and 0 elevation (down dip). TSG is also planning a further 30 holes 
(approximately 9,200m), later in 2020. The five-year vision for the Group is to become a multi-asset 
gold producer targeting production of +100,000oz per annum.       

Union Jack Oil Plc (UJO.L) Announced positive conclusions of a Carbon Intensity Study on the West Newton hydrocarbon project, 
located within PEDL183 onshore UK in East Yorkshire, undertaken by GaffneyCline & Associates 
Limited ("GaffneyCline"), an international petroleum consultancy. The company holds a 16.665% 
interest in PEDL 183 that includes the West Newton A-1 and A-2 hydrocarbon discoveries. 

ValiRx Plc (VAL.L) Announced the following corporate update. The board continues to prudently manage its working 
capital and has embarked on a review of its cost base, whereas the company's headcount has been 
reduced, through both cost cutting and combining roles. In addition to the Board, Kumar Nawani 
remains head of Operations and Mark Treharne acts as a consultant to the Company, on a part time 
basis, in the role of Corporate Development Manager. Moreover, the board has reviewed its 
remuneration policy and intends to align the interest of shareholders and employees by linking any 
bonus related payments to measurable company and individual performance criteria as well as to 
affordability. The company continues to review its portfolio of non-core Intellectual Property with the 
objective of affecting cost savings as a result of no longer being required to renew patents. Further, 
the annual savings from the patent renewal costs of TRAC, FitBIO and GeneICE portfolios is expected 
to be in excess of £120,000. 

VR Education Holdings Plc 
(VRE.L) 

Announced, in its audited final results for the year ended 31 December 2019, that revenues rose to 
€1.0 million from €0.7 million posted in the same period preceding year. The company’s loss before 
tax stood at €1.9 million, compared to a loss of €4.9 million reported in the previous year. The basic 
and diluted loss per share stood at €0.010 compared to loss of €0.026 reported in the previous year. 
The company’s cash and cash equivalents stood at €0.2 million (2018: €0.7 million). 

Walker Greenbank Plc (WGB.L) Announced that the Company will host a conference call for analysts at 10am on 30 June 2020, the 
day of the announcement of the Company's results for the year ended 31 January 2020. 

Warehouse REIT Plc (WHR.L) Announced a lettings update covering the period since 1 April 2020. Reflecting the ongoing demand 
from a range of occupiers for last mile warehouse space in the UK, the company has completed, or is 
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 under offer on, 43 lettings and lease renewals, across 277,000 sq ft of space, which will generate 

contracted rent of £1.9 million per annum, £833,000 of which is additional rent. During the period the 
company has completed seven new lettings and eight lease renewals across 164,000 sq ft of space, 
generating £1.05 million per annum of total contracted rent of which £445,000 per annum is new 
income compared with the position at 31 March 2020. The company also has 28 letting and lease 
renewals under offer on a further 113,000 sq ft of space across the portfolio which will generate 
contracted rent of £844,000, £387,000 of which is additional rent.  

Wood Group (John) Plc (WG..L) Announced that it has secured two solar engineering, procurement and construction (EPC) contracts 
from an American power and energy company worth over $200 million. The first project is a 120-
megawatt solar facility in Pittsylvania County, expected to be operational in 2022. The second project 
covers a 70-megawatt solar facility in Chesapeake and is expected to be operational in late 2021. 

Yourgene Health Plc (YGEN.L) Announced a collaboration agreement with international payments company Caxton and immunity 
passport app Prova, which once launched will support the efforts to get Britain back to work by testing 
employees for COVID-19. 
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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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