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   UK Broker Upgrades / Downgrades 

  

   Key UK Corporate Snapshots Today 
 

Alpha Financial Markets 
Consulting Plc (AFM.L) 

Announced that on 12 October 2020, certain of the Management Incentive Plan (MIP) awards granted 
at the time of the October 2017 AIM admission were partially vested following satisfaction of 
performance conditions. The awards' performance conditions relating to EPS growth and total 
shareholder return exceeding a basket of comparable companies over three years to 12 October 2020 
were met in full and the relevant local country or divisional budgetary performance conditions were 
met in full or part dependant on Alpha location. As a result, 1,812,500 nil or nominal cost awards over 
ordinary shares of 0.075p per share in the company were vested. Of these vested awards, 1,031,250 
awards have been exercised.  The company will settle these exercised awards, some net settled after 
taxes due, by issuing 983,947 Ordinary Shares.  

AO World Plc (AO..L) Announced, in its trading update for the six months ended 30 September 2020, that it expects group 
revenue for the period to be in the region of £715 million, an increase of approximately 57% YoY. In its 
UK retail business, the sales momentum continued from Q1 throughout Q2 despite the reopening of 
competitor bricks and mortar stores. German business has also continued to perform strongly which 
reflects the result of the changes made over the last 18 months as well as the impact of Covid-19 on 
demand for online shopping. The Group expects to announce its interim results for the six months 
ended 30 September 2020 on 24 November 2020.    

Ariana Resources Plc (AAU.L) Announced a maiden JORC 2012 Mineral Resource Estimate for the Magellan Project, which is 100% 
owned and operated by Venus Minerals Ltd. Venus is focused on the exploration and development of 
copper and gold assets in Cyprus. Ariana is earning in to 50% of Venus (currently approximately 
12%). JORC Mineral Resource Estimate (stated gross) of 8.5Mt @ 0.63% Cu with significant 
additional potential for precious-metals and zinc is an excellent foundation upon which Venus can 
continue to build its business.  JORC Exploration Target of 2.7 to 8.4Mt within a grade range of 0.5 g/t 
Au to 0.8 g/t Au, for 42,000 oz to 216,000 oz of gold and 3.3 g/t Ag to 8.2 g/t Ag, for 297,000 oz to 
2,218,000 oz of silver. Resources at the Klirou and Kokkinoyia Sectors are open in several directions 
and particularly down-plunge, beyond 250-350m in depth. New exploration drilling programme of up to 
3,000m to test several target areas within the greenfield exploration portfolio, due to commence 
imminently.  

Atalaya Mining Plc (ATYM.L) Announced its operations update for the third quarter of 2020. Copper production reached a new 
record of 14,695 tonnes following the successful ramp up of the 15Mtpa expansion project. This 
production rate is 7.8% higher than in Q2 2020 and is the third consecutive quarter where copper 
production has exceeded 13,000 tonnes. In terms of ore milled, 4.0 million tonnes were processed in 
the Period with consistent daily throughput, except for periods of planned mill maintenance. The 
increase in copper production during Q3 2020 is mainly attributable to higher than budgeted levels of 
ore milled which compensated for a short period of lower recoveries while treating some transitional 
ores. Recoveries for the remainder of 2020 are expected to be within guidance. The company is 
pleased to confirm it is on track to meet its previously announced 2020 production guidance of 55,000 
- 58,000 tonnes of copper demonstrating that the company has successfully managed the challenges 
of operating with Covid-19 restrictions. Copper prices increased during the Period compared with Q2  
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2020.  The average realised price per pound of copper payable for the Period, including the QPs 

closed in the period, was $2.72/lb compared with $2.51/lb in Q2 2020. The average copper spot price 

during the quarter was $2.96/lb. The realised price during the quarter excluding QPs was 

approximately $2.96/lb. Moreover, its cash operating costs for the period are expected to be slightly 

below the 2020 cost guidance ranges previously provided. Further details on costs will be provided 

with the Q3 Financial Statements to be reported in late October 2020. 

Bango Plc (BGO.L) Announced the expansion of its business development team in Asia. Following recent announcements 
of new customer wins and record revenue growth in the first half of 2020, these new hires will support 
the continued exponential growth of commerce though the Bango Platform.  

British American Tobacco Plc 
(BAT.L)  

Announced that Luc Jobin will succeed Richard Burrows as Chairman of the company. This will take 
effect from the conclusion of the company's Annual General Meeting (AGM) on 28 April 2021 and, in 
order to ensure an effective transition of the leadership of the Board, Mr Jobin will be appointed as 
Chairman Designate effective 1 March 2021.  

Cerillion Plc (CER.L) Announced an update on trading for the financial year ended 30 September 2020. Trading over the 
remainder of the second half continued strongly and, as previously announced, the company signed 
its largest ever contract in mid-September. This helped to take the back-order book at the financial 
year end to a record high. As a result, management now expects revenue and adjusted EBITDA for 
the financial year to be slightly ahead of current market expectations. Net cash at the year-end is 
expected to be significantly ahead of market expectations at approximately £7.7 million. The company 
is well-positioned as it enters the new financial year. The new business pipeline remains strong, with 
opportunities across all regions, and, to date, the coronavirus pandemic has not affected the 
company's sales processes, implementations or ability to support its customer base to any significant 
degree. The company intends to announce its full year results on 23 November 2020, when a further 
update on trading will be provided.  

Clear Leisure Plc (CLP.L) Announced a business update on the ongoing claims relating to its historical assets and PBV Monitor 
srl. The third court hearing in respect of the €10.8m legal action by Clear Leisure against the former 
directors and internal audit committee of Sipiem, has now been held in the Venice Court. The judge 
has ruled that an independent expert should be appointed to assess the value of the damages claimed 
by Sipiem. Each party in the case has the right to appoint their own experts. The company is currently 
finalising its audited annual report and accounts for the year ended 31 December 2019 and expects 
that it will be able to publish the Final Results in the week commencing, Monday 19 October.  

Countryside Properties Plc 
(CSP.L)  

Announced, in its trading update, stated that during the year we completed 4,053 homes of which 
1,454 were private, 1,691 were Affordable and 908 were PRS. It was active on a total of 124 sites as 
at 30 September 2020 of which 62 were open selling outlets. Despite the national lockdown, its private 
sales activity remained robust throughout the year. Its net reservation rate of 0.78 for the full year was 
at the upper end of the Group's target range of 0.6 to 0.8, despite an elevated cancellation rate due to 
customer uncertainty caused by COVID-19.  

Distil Plc (DIS.L) Announced, in its unaudited interim results for the six months ended 30 September 2020, that 
revenues increased to £1,878,000 from £824,000 recorded in the same period previous year. Profit 
after tax stood at £218,000 compared to a loss of £1,000.  

Domino's Pizza Group Plc 
(DOM.L) 

Announced, in its third quarter trading update, that it saw strong UK & ROI performance, with system 
sales up 18.7% and LFL sales exc. splits up 17.5%. UK system sales up 19.6%; LFL sales exc. splits 
up 18.3% (17.3% inc. splits). ROI system sales up 3.1% in local currency; LFL sales exc. splits up 
2.0% (1.5% inc. splits; both local currency). The UK VAT rate changed from 20.0% to 5.0% on 15th 
July which helped franchisees mitigate costs and enabled savings to be passed on to our customers. 
Since the rate change, VAT has benefited reported UK system sales and like-for-like growth. 
Encouraging UK & ROI delivery performance continued, with orders up 11.8% and items per order and 
product mix both encouraging. Pleased with the performance of collection, from 0.7m orders in Q2 to 
3.2m in Q3, as we reopened collection across the majority of our estate. It created 5,000 new jobs and 
over 1,000 work placements in support of the UK Government's Kickstart scheme. Exceptional digital 
performance, with UK online sales up 35.6% and ROI online sales up 18.0%. Online now accounts for 
95.1% of delivery sales in the UK.  

Dunelm Group Plc (DNLM.L)  Announced, in its trading update, that total sales in the quarter were £359.1 million, an increase of 
£96.5 million year over year, as we continue to win market share in a buoyant homewares market. 
Gross margin increased by 100bps compared to Q1 FY20, mainly due to a lower proportion of 
discounted sales, reflecting strong demand, as well as sourcing improvements.  
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 Eco Animal Health Group Plc 

(EAH.L) 
Announced that it has entered two worldwide exclusive research partnerships to develop novel 
vaccines for use in pigs. These two new partnerships with The Pirbright Institute in the UK and The 
Vaccine Group ("TVG") reinforce ECO's commitment to research and development focused on 
diseases of economic importance in pigs and poultry. The first collaboration will, over an 18-month 
period, utilise innovative technologies at Pirbright to develop killed PRRSV vaccine candidates 
capable of entering a full development programme and providing immunity against multiple strains of 
the virus. The second collaboration will test vaccine candidates at Pirbright created using TVG 
technology to insert non-infectious PRRSV genes supplied by Pirbright into a benign herpesvirus, 
which then stimulates the immune system when delivered into animals. The two PRRSV species 
(type-1 and type-2) are responsible for one of the most economically damaging diseases to the global 
pig industry, costing European pig farmers an estimated €1.5 billion a year and those in the US 
approximately $600 million.  

Equals Group Plc (EQLS.L) Announced that as part of its continued growth strategy focusing on the B2B segment, the Group has 
acquired the assets from the international payments business of Effective FX Limited, a company that 
has been wholly owned by Amir Mehrad, the CEO of Effective FX, since its incorporation in 2012. The 
international payments business of Effective FX consists of upwards of 200 corporate clients from a 
wide range of industries. As part of the acquisition, Amir Mehrad will join Equals to further develop its 
B2B sales process, utilising his experience and industry relationships. The acquisition comprises the 
purchase of EFX's client book and consideration for this acquisition is instalment based, against a 
targeted revenue of £2.60 million over three years.  The first instalment of £125,000 is payable 14 
days after completion. There are three more instalments of £125,000 at six months, nine months and 
twelve months after completion.  Subsequently, there are eight further instalments, subject to revenue 
hurdles, bringing the total purchase price to £1,575,000.  All consideration payable is to be satisfied 
from Equals' existing cash resources.  

Finsbury Growth & Income Trust 
Plc (FGT.L) 

Announced that it has appointed James Ashton as an independent non-executive Director with 
immediate effect. 

Frontier IP Group Plc (FIPP.L) Announced that the Vaccine Group is to collaborate with The Pirbright Institute and ECO Animal 
Health Group plc to tackle one of the most economically damaging diseases to the global pig industry.  

Fulham Shore Plc (FUL.L)  Announced, in its audited results for the year ended 29 March 2020, that revenues rose to £68.6 
million from £64 million posted in the same period preceding year. The company’s loss before tax 
stood at £0.8 million, compared to a profit of £1.4 million reported in the previous year. The basic loss 
per share stood at 0.2p compared to earnings of 0.1p reported in the previous year. The company’s 
cash and cash equivalents stood at £2 million (2019: £1.8 million).  

GCM Resources Plc (GCM.L)  Announced that further to its announcements of 11 July 2019, and 13 January 2020, in respect of the 
memorandum of understanding with China Nonferrous Metal Industry's Foreign Engineering and 
Construction Co., Ltd. and Power Construction Corporation of China, Ltd. it has now signed a 
framework agreement with NFC, valid for 12 months, in relation to the company's world class 572 
million tonnes high grade coal resources at the Phulbari Coal and Power Project in North-West 
Bangladesh. Pursuant to the Framework Agreement, the Parties have agreed to establish a joint 
venture entity, which will be responsible for progressing and implementing the Framework Agreement. 
GCM and NFC shall meet on a regular basis to discuss and arrange works relating the Project, 
including but not limited to, the definitive feasibility study and financing. It is intended that NFC will 
acquire an interest of 5% of the joint venture entity from GCM based upon a valuation of the Project to 
be agreed upon with GCM or its affiliate or investment partner holding the balance of ownership of the 
Project.    

Goldplat Plc (GDP.L) Announced an update on the publication of its preliminary results for the year ended 30 June 2020 and 
on the sale of Kilimapesa. Operational results from the Recovery Businesses remain in line with those 
announced during the previous quarterly updates, including the announcement of 28 July 2020.  In line 
with the strategy to focus on the Recovery Businesses, the Group's investments in our exploration 
assets are being impaired and Kilimapesa is being classified as a "held for sale asset". Further, it 
anticipates releasing the operational update for the first quarter of the financial year ending 30 June 
2021 towards the end of next week.  

Great Western Mining 
Corporation Plc (GWMO.L) 

Announced, in its update on operations at the Mineral Jackpot Properties in the Black Mountain 
Group, Mineral County, Nevada, that current permitting regulations allow for the initial displacement of 
up to 900 tonnes from the mine areas for processing offsite before seeking further approvals. Further, 
the company aims to produce first gold and silver from selected spoil heaps following recent testing 
and, if this is successful, consent for a larger scale plan of operation will be applied for.  Additionally, a 
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 specialised tracked vehicle is offloading material from selected spoil heaps in 2-tonne batches and will 

deliver 25 tonnes during October.   

Hays Plc (HAS.L) Announced, in its first quarter trading update, that group net fees were significantly impacted by the 
pandemic and decreased by 29% on a like-for-like basis versus the prior year, and by 30% on an 
actual basis. Like-for-like net fees in Temp (62% of Group fees) and Perm (38% of Group fees) 
declined by 25% and 35% respectively. The Board remains extremely grateful for the commitment and 
innovation shown by ITS colleagues as they operate through continued challenging circumstances. 
Over 90% of ITS offices globally are currently open and are working under a hybrid office / remote 
model. The Group's net fee exit rate, down 26%, was modestly better than the overall net fee decline 
in the quarter. Group consultant headcount decreased by 5% in the quarter and by 17% year-on-year. 
Overall, it expects group headcount will be broadly flat sequentially in Q2 FY21, as we continue to 
balance appropriate cost controls with positioning the Group to benefit from any market recovery. The 
group has net cash of approximately £350 million as at 30 September 2020 (30 September 2019: 
approximately £90 million; 30 June 2020: £366.2 million), excluding approximately £60 million of short-
term deferrals of tax payments. Cash collection from clients remained strong.  

Jersey Oil and Gas Plc (JOG.L) Announced the availability of a corporate animation video, which illustrates our vision for resuming 
future production from its 100% owned and operated Buchan oil field in addition to the wider Greater 
Buchan Area. Moreover, it is accompanied by a comprehensive technical presentation detailing the 
extensive subsurface qualities of Buchan and our development plans. 

LondonMetric Property Plc 
(LMP.L) 

Announced that it has sold four retail properties from its long income portfolio for a combined 
consideration of £22.2 million, reflecting a blended NIY of 4.6%. It also announces the acquisition of 
three convenience service stations for £10.8 million, reflecting a NIY of 4.7%.  

Mediclinic International Plc 
(MDC.L) 

Announced, in its 2021 half-year trading update, that the Group delivered a robust first-half operating 
performance, underpinned by demand for its healthcare services and supplemented by an expanded 
offering aimed at meeting patients' needs and changing behaviours. The Group invested in a number 
of initiatives to help its employees, supporting doctors and patients deal more effectively with the 
crisis. In line with the Group's digital transformation strategy, all divisions advanced the use of 
telemedicine technologies to support patients' remote access to care. At the end of September 2020, 
cash and available facilities remained strong at around £450.00 million on a comparable basis to 
£518.00 million on 31 March 2020.  

Mondi Plc (MNDI.L) Announced, in its trading update, that underlying EBITDA for the third quarter of 2020 was €306.00 
million, down 20.0% on the comparable prior year period, as lower average selling prices and negative 
currency effects more than offset lower costs. Compared to the second quarter of 2020, underlying 
EBITDA was down 13.0%. Good volume growth in uncoated fine paper and fibre-based packaging 
products and ongoing strong cost control were more than offset by the impact of planned maintenance 
shuts, negative currency effects and lower average selling prices.  

Orosur Mining Inc (OMI.L)  Announced, in its audited results for the fiscal year ended May 31, 2020, that the company’s profit 
stood at $0.5 million, compared to a loss of $12.2 million reported in the previous year. The basic and 
diluted loss per share stood at $0.01. The company’s cash and cash equivalents stood at $0.8 million 
(2019: $0.5 million).  

Osirium Technologies Plc (OSI.L) Announced a contract win with a leading provider of health services across the UK. The order was 
secured against competition from two other suppliers of Privileged Access Management ("PAM") 
technologies. The new customer has made a multi-product purchase including Osirium's PAM solution 
and 5,000 endpoints of Osirium's Privileged Endpoint Management ("PEM") platform. This 
combination provides them a complete solution from protecting privileged user accounts through to 
protecting privileges at the end-point level. Osirium's Professional Services team will assist with the 
implementation and rollout of both products as part of the contract.  

Rathbone Brothers Plc (RAT.L) Announced, in its trading update for the three months ended 30 September 2020, that total funds 
under management and increased 0.2% to £50.5 billion during the first nine months of the year. 
Further, total net inflows across Investment Management and RUTM were £0.3 billion in the third 
quarter representing an annualised growth rate of 2.2%. Total net operating income was £87.0 million 
for the three months ended 30 September 2020, an increase of 0.8% from the £86.3 million for the 
three months ended 30 September 2019. 

Redcentric Plc (RCN.L) Announced, in its pre-close trading update for the six months ended 30 September 2020, that trading 
for the half year has been slightly ahead of the board's expectations and the company has continued 
to focus on delivering reliable services and solutions for its new and existing customers, growing 
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 revenues and improving operational performance and efficiency. The data centre and network 

restructuring programme has been successfully completed and, as a result, the company will benefit 
from slightly increased annualised cost savings. The company has also successfully launched a new 
enterprise resource planning (ERP) system, replacing five legacy operational systems, which provides 
the company with a single, scalable integrated platform yielding significant benefits in the future. The 
company's net debt at 30 September 2020, excluding leases previously classified as operating leases 
under IAS17, was £1.10 million, reflecting continuing strong cash collections and £4.20 million of net 
cash benefit as a result of the equity placing to raise £5.80 million to part fund the restitution scheme 
announced on 26 June 2020.  

RELX Plc (REL.L) Announced that it has appointed June Felix as a Non-Executive Director with immediate effect. 

Schroders Plc (SDR.L) Announced that its asset management stood at £469.5 billion and wealth management stood at £66.8 
billion, respectively, on 30 September 2020.  

Solo Oil Plc (SOLO.L) Announced that the subscriber under the share subscription deed governing the investment facility, 
the details of which were announced to the market on 29 June 2020, has issued the company a 
settlement notice for US$425,000 of the total US$1 million subscribed for to date by the Subscriber 
pursuant to the Investment Facility. 

Tekmar Group Plc (TGP.L) Announced that Alasdair MacDonald has been appointed as Chief Executive Officer with immediate 
effect. Also, Julian Brown who is currently a Non-Executive Director has been elected as Non-
Executive Chairman.  

Trinity Exploration & Production 
(TRIN.L)  

Announced an update on its operations for the three-month period ended 30 September 2020. 
Production levels remained robust during Q3 2020 with volumes averaging 3,135 bopd, yielding a year 
to date 2020 average of 3,232 bopd. This represents a 9.8% increase over the corresponding period 
last year. The October month to date average is 3,225 bopd. Cash generation also remained strong 
during the period, with the Group's unaudited cash balances increasing to $22.2 million as at 30 
September 2020.   

Vistry Group Plc (VTY.L) Announced that Vistry Partnerships has secured contracts and exchanged on joint venture 
developments with housing providers with a gross development value of £165 million to provide over 
661 new homes.  

Volex Plc (VLX.L) Announced, in its trading update, that unaudited revenue for the six months ended 4 October 2020 is 
expected to be at least $200.00 million, which represents an increase of 2.2% over the same period a 
year earlier. Underlying operating profit is expected to be at least $20.00 million, which represents an 
increase of 25.8% over the same period a year earlier and net cash excluding lease liabilities as at 2 
October 2020 was approximately $31.00 million.  

Wameja Limited (WJA.L) Announced that third quarter saw an increase in growth in Gross Value Flows, however the trend from 
Q2 2020 continued with the growth in the MTO network transactions exceeding the growth in bank 
transfers. Gross Value Flows across HomeSend platform increased 23.0% over prior quarter. 
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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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