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   UK Broker Upgrades / Downgrades 

  

   Key UK Corporate Snapshots Today 
 

888 Holdings Plc (888.L) Announced a post-close trading update in respect of its results for the year ended 31 December 2020. 

Further to the Group's Trading Update on 2 December 2020, 888 is pleased to announce it continued 

to deliver a strong performance to the end of the year, with both revenue and active customer 

numbers in December representing all-time monthly records for the Group. As a result, the Board now 

expects the Group to report revenue and adjusted EBITDA for the Period moderately ahead of its prior 

expectations. This strong trading continues to reflect increased new customer acquisition that started 

at the end of 2019 and continued throughout 2020, the positive impact of new products launched 

during the Period as well as an acceleration in the shift from retail to online services witnessed across 

multiple consumer-facing industries.  

AFC Energy Plc (AFC.L) Announced the signing of a strategic engineering collaboration with Ricardo Energy and Environment, 

part of Ricardo plc ("Ricardo"), an internationally renowned global engineering consultancy with a 

strong specialisation in decarbonised transportation and clean power generation solutions across 55 

offices worldwide. The agreement provides a framework for the two companies to jointly explore and 

engineer innovative, zero greenhouse emission products with a focus on transportation and stationary 

power generation, thereby taking advantage of clear growth in industrial customer demand.  This 

agreement therefore creates the opportunity for AFC Energy to grow the number of products that 

utilise the Company's fuel cell and validate its technical and commercial viability in the growing global 

market for hydrogen fuelled power and propulsion systems.  

Anglo Asian Mining Plc (AAZ.L) Announced a production, sales and operations review for its Gedabek gold, copper and silver mining 

and production contract area in western Azerbaijan for the three months to 31 December 2020 and the 

year ended 31 December 2020. Anglo Asian stacked 107,220 tonnes of dry crushed ore on to heap 

leach pads with an average gold content of 0.89 grammes per tonne (g/t) of gold during 4Q20. The 

company also heap leached uncrushed Run of Mine (ROM) ore. During 4Q20, Anglo Asian stacked 

173,812 tonnes of ROM ore on to heap leach pads with an average gold content of 0.59 g/t of gold.  

Applied Graphene Materials Plc 
(AGM.L) 

Announced that approval has been granted by ECHA, the European Chemical Agency, for a volume 

threshold of 1 to 10 tonnes of powder usage per annum of graphene products supplied by individual 

members of the Graphene REACH registration consortium, of which AGM is a founding member. 

Following rigorous evaluation of the range of graphene materials which each consortium member 

offers, and completion of the final submission documents to ECHA towards the end of 2020, the 

successful outcome represents a major milestone for the graphene industry and enables consortium 

members such as AGM to supply quantities of graphene materials in volume.   

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

Upgrades       

AAL Anglo American Plc  Goldman Sachs  Neutral Buy  3500 3500 

ANTO Antofagasta Plc  JP Morgan  Underweight Neutral  1170 1170 

ROR  Rotork Plc  Peel Hunt  Add Buy  400 400 

Downgrades       

AAL Anglo American Plc  JP Morgan  Overweight Neutral  2900 2900 

BLND British Land Co.  RBC Capital Markets  Sector Perform Underperform  400 400 

GLEN Glencore Plc  Goldman Sachs  Buy Neutral  290 290 

Initiate/Reiterate       

No recommendation      

14 January 2021 

Please contact us for more information 

Click here to open an account 

 
 

mailto:info@guardianstockbrokers.com
https://www.guardianstockbrokers.com/start-trading-now


 

 

Broker Upgrades and Downgrades &  

Key UK Corporate Snapshots 

www.guardianstockbrokers.com 

  

 

2 
 

Click here to open an account 

 
 Associated British Foods Plc 

(ABF.L) 
Announced, in its trading update for the 16 weeks to 2 January 2021, that Group revenue from 

continuing operations for the 16 weeks ended 2 January 2021 was 13% lower than the same period 

last year, at constant currency. At actual exchange rates, revenue from continuing operations was 

12% lower than the comparable period in the last financial year. Primark sales were 30% lower than 

last year at constant currency and 28% lower at actual exchange rates. Further, grocery sales were 

higher than last year. Revenue increased 7% at constant currency and 8% at actual exchange rates. 

Atalaya Mining Plc (ATYM.L)  Announced, in its operations update for the fourth quarter of 2020, that Copper production in Q4 2020 

exceeded budget with 14,332 tonnes, an 8.5% increase on Q4 2019, mainly attributable to higher ore 

milled and better metallurgical recoveries. A new annual production record of 55,890 tonnes of copper 

was achieved in 2020, with the 2020 guidance met notwithstanding the operating challenges and the 

mandatory stoppage in April 2020 as a result of COVID-19 restrictions.  

ATTRAQT Group Plc (ATQT.L) Announced, in its trading update for the year ended 31 December 2020. The second half of the year 

has seen strong momentum built with recurring revenue bookings 80.0% higher than in the first half, 

achieved from both existing and new customers. Momentum has been driven by the significant growth 

in online retail, the addition of innovative Artificial Intelligence (AI) Search capabilities which were 

acquired from Aleph Search in October 2020, and a continued focus on execution. Consequently, 

revenue and EBITDA for the full year are expected to show growth in line with market expectations.  

Best of the Best Plc (BOTB.L) Announced, in its interim results for the six months ended 31 October 2020, that revenues rose to 

£22.1 million from £7.6 million recorded in the same period a year ago. Profit after tax widened to £5.6 

million from £1.2 million. The Board is pleased to declare the return of approximately £3.75 million to 

shareholders by way of a special dividend (the "Special Dividend") of 40.0p per ordinary share.  

Bezant Resources Plc (BZT.L) Announced results for its recent drilling programme at the Hope Copper-Gold Project in Namibia (the 

"Project"). Assaying of samples from the two diamond drill holes completed by Bezant at the Gorob-

Vendome massive sulphide deposit has indicated continuity of copper-gold mineralisation within the 

Inferred Mineral Resource envelope. Downhole assay intervals best results include 3.57m @ an 

average 4.36% Cu, 0.64g/t Au in hole GOD-001 and 3.0m @ an average 2.18% Cu, 0.26% Au in hole 

GOD-002 within a wider zone of copper-gold mineralisation. The new results will be incorporated into 

the Company's internal valuation studies and into future revised resource estimates. Two diamond drill 

holes designed to test a NSAMT anomaly at Hope North intersected cavities and did not intersect any 

base metal mineralisation, confirming management's suspicion that the source is most likely to be 

saline water. Bezant is now planning for exploration along the 130km strike extent of the 

Hope/Matchless Copper Belt, including airborne geophysical surveying to see through the overburden 

cover which has hidden much of the Belt from previous explorers.  

Biffa Plc (BIFF.L) Announced, in its trading update for the financial year to date, that Group performance since the half 

year has continued to be ahead of the Group's base case expectations. Despite the impact of the 

various tiering measures and the second lockdown, Group Net Revenues in the third quarter were 

circa 95.0% of levels achieved in the same period in the prior year. As a result, underlying profits have 

also shown further recovery. The offsetting impacts of stronger than expected trading during the 

second and third quarters, and lockdown during the final quarter, result in the Board's expectations for 

the full year remaining unchanged. Further, the acquisitions of both Ward and Simply Waste, which 

were both acquired over the course of the financial year, are performing in line with expectations. 

Active negotiations continue on several other potential acquisitions and the pipeline of opportunities 

remains strong. In the short term the Group's priorities remain to protect the health, safety and 

wellbeing of its people whilst maintaining the provision of essential services to its customers and 

protecting its financial health. 

Blue Prism Group Plc (PRSM.L) Announced, in its preliminary results for year ended 31 Oct 2020, that revenues increased to £141.4 

million from £96.8 million recorded in the previous year. Loss after tax narrowed to £81.8 million from 

£89.2 million in the previous year.  

boohoo group Plc (BOO.L) Announced a trading statement for the four months ended 31 December 2020. Following the strong 

peak trading performance, Group revenue growth for the financial year to 28 February 2021 is 

expected to be 36% to 38%, ahead of its previous guidance of 28% to 32%. The Group continues to 

expect to deliver an adjusted EBITDA margin for the year at around 10% despite COVID-19 related 

headwinds for distribution costs, planned gross margin investment and accelerated discretionary 

customer acquisition spend. The Group has implemented operational systems designed to minimise 

the impact of Brexit on its customer proposition in Europe. The Group is close to finalising an 
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 extension of UK warehousing capacity (UK3) with a new site to open in April 2021 that will support the 

creation of up to 1,000 jobs in the first 12 months of operation. The Group and Sir Brian Leveson will 

continue to provide stakeholders with further updates on its Agenda for Change programme 

throughout 2021, including publication of its first Annual Sustainability Report alongside our Annual 

Report and Accounts.  

Brooks Macdonald Group Plc 
(BRK.L) 

Announced that total FUM increased 13.6% in the quarter, ending the period at £15.50 billion.  During 

the half year ended 31 December 2020, total FUM increased by 13.3%. The increase was driven by 

strong investment performance, an improving trend in net flows, and completion of the acquisition of 

Lloyds Bank's Channel Islands wealth management and funds business, with its portfolio clients 

transferring to the Group in line with expectations.  

Centrica Plc (CNA.L) Announced a trading update. Centrica's operational and financial performance was resilient in the 

second half of 2020, as we maintained a tight focus on cash generation and expenditure against the 

backdrop of Covid-19. The significant restructure announced in June remains on track, and trading 

and optimisation performance continued to be strong, in particular in our LNG business. At the end of 

2020 we had 6.9 million UK energy supply customers and 3.6 million UK services customers, both 

broadly unchanged since the half year. Covid-19 continued to impact financial performance, although 

as expected the gross impact was lower in H2 2020 than in H1 2020. UK business electricity demand 

was negatively impacted by around 15% in H2 2020 compared to around 30% in Q2 2020. However, it 

remain cautious as it head into 2021, with the return of tighter Covid-19 restrictions in the UK and 

Ireland expected to put continued pressure on business energy demand and limit services workload. 

The firm currently expect to report 2020 full year adjusted earnings per share from continuing and 

discontinued operations1 ahead of current market consensus. 2020 closing Group net debt is 

expected to be approximately £2.8 billion, a reduction of over 10% in the year. The company is due to 

release its 2020 Preliminary Results on 25 February 2021.  

Clinigen Group Plc (CLIN.L) Announced, in its trading update for the six months ended 31 December 2020, that it reported net 

revenues of at least £230 million, representing a 4% increase on a net constant currency basis and 

3% on a reported basis compared to last year. Also, it reported EBITDA of at least £54 million, 

representing a decrease of 10% on a constant currency basis and a decrease of 13% on a reported 

basis compared to last year. As expected, net debt increased from £312 million at June 2020 to £352 

million as at the end December 2020. The group expects to publish its results for the six months 

ended 31 December 2020 on 23 February 2021.  

CLS Holdings Plc (CLI.L) Announced, in its trading update for the period 8 October 2020 to 13 January 2021, that the Group's 

rental income in the UK and France is due on a quarterly basis with the current payment due between 

25 December 2020 and 1 January 2021. In Germany, rents are due monthly and the current payment 

was due on 6 January 2021. By close on 13 January 2021, the company had received 90.0% of 

contractual rents due or 93.0% taking into account those tenants it is supporting by switching to 

monthly rents (2020: 91.0% of rents had been collected by 13 January 2020).  

Corcel Plc (CRCL.L)  Announced the results from the 2020 exploration program at the Dempster Vanadium project. A total 

of 14 rock and 179 soil samples were collected.  The sampling targeted sections of the Canol 

Formation: a black shale horizon that extends 20km through the project. The Héon showing was 

discovered by chip sampling in a road cut by government geologists1 that returned 0.26% V2O5 over 

7.4m.  To confirm this previous result, grab samples were collected at approximately 10m stations on 

two east-trending lines spaced approximately 60m apart along the edge of a highway borrow pit.     

CyanConnode Holdings Plc 
(CYAN.L) 

Announced a trading update for the nine-month period ended 31 December 2020. Revenues of £3.4 

million for the nine-month period ended December 2020 (£1.5 million for the six-month period ended 

September 2020). Approximately £2.9 million cash received from customers for the nine-month period 

ended December 2020 and a further £0.4 million received to date during January 2021. 259k modules 

shipped to customers during the nine-month period ended December 2020 (92k shipped during the 

six-month period ended September 2020). CyanConnode is now delivering higher volumes of Modules 

than at any point during the company's history and it expect increased demand for deliveries during 

the remainder of this financial year  

Dechra Pharmaceuticals Plc 
(DPH.L) 

Announced, in its trading update covering the half year reporting period from 1 July to 31 December 

2020, that group net revenue for the period increased by c.21.0% at constant exchange rates (CER) 

(c.20.0% at actual exchange rates (AER)). The outlook for the full financial year is currently ahead of 

management expectations despite the continuing macro uncertainty. The Group results should 
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 continue to benefit from strong market fundamentals as well as lower than expected Underlying 

Selling, General and Administration (SG&A) costs as a result of COVID-19. Dechra will announce its 

interim results for the period on 22 February 2021.  

Diurnal Group Plc (DNL.L) Announced that it has extended its exclusive licence arrangement for Alkindi (hydrocortisone granules 

in capsules for opening) with Eton Pharmaceuticals, Inc. to include Canada. Additionally, the company 

has been granted a key Canadian patent (No: CA2854717) claiming method of treatment for Alkindi.  

Dunelm Group Plc (DNLM.L) Announced, in its trading update for the 13-week period ended 26 December 2020, that total sales in 

the quarter were up 11.8%, reflecting continued very strong growth despite our classification as a non-

essential retailer leading to further store closures during the period. Meanwhile, majority of the store 

estate was closed for a four week period during November, Welsh stores were closed for a 16-day 

period from mid-October and many stores were again impacted by further regional restrictions 

implemented towards the end of December. However, gross margin in the quarter improved by 10bps 

compared to Q2 FY20. Additionally, the Group continues to have a very strong balance sheet with net 

cash of £141million as at 26 December 2020 and access to £175million of approved banking facilities 

which remain unutilised. 

Elementis Plc (ELM.L) Announced, in its trading update for the three months ended 31 December 2020, that fourth quarter 

revenue is expected to be ahead of the third quarter driven by improved volumes and largely stable 

pricing. Overall performance in the quarter is anticipated to be in line with management expectations, 

helped by tight cost management and supply chain efficiencies. As a result, adjusted operating profit 

for 2020 is expected to be $81-83 million. Coatings has continued to perform well in Q4, albeit at lower 

levels than the prior year period, and remains on track to deliver improved operating margins versus 

the prior year. Personal Care sales remain materially lower than the prior year period in both 

Cosmetics and AP Actives, due to the continuation of Covid-19 related social and travel restrictions 

that have reduced consumption. Q4 performance is anticipated to be in line with Q3 levels. Talc 

volumes continued to recover, driven by improved long-life plastic demand for automotive applications 

and resilience in coatings. As a result, Q4 revenue is expected to be ahead of the prior year period.   

Energean Plc (ENOG.L) Announced that it has taken Final Investment Decision (FID) on the Karish North gas development, 

offshore Israel, 21-months after the announcement of the discovery.  

Eurasia Mining Plc (EUA.L) Announced, in an update on the Formal Sale Process initiated by the Company under the UK 

Takeover Code, that since the launch the Formal Sale Process the company and its advisers have 

engaged with a wide range of parties, and have to date received non-binding offers in respect of both 

a possible acquisition of the Company as well as other transaction structures. Meanwhile, progress to 

date has been slower than expected reflecting the complexity of the process. 

Everyman Media Group Plc 
(EMAN.L) 

Announced a trading update for the year ended 31 December 2020. At the time of the interim results 

announcement on 30 September 2020, all 35 Everyman venues had been open since the end of 

August and showed real reason for optimism during that period. Since this point restrictions have 

varied, with certain locations open for different periods. All venues have been closed since 30 

December 2020. Throughout this period, it has again concentrated on reducing capital expenditure 

and operating costs to a minimum. The company has continued to work closely with its landlords, 

successfully achieving further rent concessions. At the year end, the Group had net debt of £8.50 

million with the continued support of its providers.  

Finsbury Food Group Plc (FIF.L) Announced an update on trading for the six months ended 26 December 2020. The Group delivered a 

resilient trading performance against a continued challenging backdrop with total sales of £152.90 

million in 1H, representing only a 4.1% decrease against a strong comparative period in 2019. This 

continues the strong progressive improvement since the initial lockdown in March 2020, where post 

lockdown actual sales from March to June, the final quarter of the 2020 financial year, were 18.9% 

lower than the equivalent period the year before.  

Frenkel Topping Group Plc 
(FEN.L) 

Announced, in its update on trading and progress to the year end 31 December 2020, that the 

company made good progress in the year driven by organic growth and new business, and has grown 

AUM by 12.7% to £1,012.00 million, showing resilience to the continuing COVID-19 pandemic. Assets 

on a DFM Mandate increased 32.1% to £527.00 million. In addition, the company is also saw 

continued high client retention rates at 99.0% and it has a solid pipeline of new business opportunities 

for the year ahead. The Board therefore expects that the company's trading for the full year will be in 

line with management expectations reporting approximate revenues of £10.00 million and adjusted 
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 EBITDA of £2.50 million. The company's balance sheet remains robust with £12.00 million of cash at 

the year end.  

Gear4music (Holdings) Plc 
(G4M.L) 

Announced, in its trading update for the three months to 31 December 2020, that Gross margin 

improved by 370bps to 29.9%. Additionally, Gross profit increased by £5.0 million (47%) from £10.6 

million to £15.6 million. Furthermore, due to the very successful Christmas trading period, and early 

indications of positive trading post-Brexit, the company expects to report results for the full financial 

year ahead of recently upgraded consensus market expectations.   

Grafton Group Plc (GFTU.L) Announced that as the current COVID-19 measures published by the Government of Ireland provide 

that no organised indoor gatherings should take place, and in order to prioritise the health and safety 

of its shareholders, employees and other stakeholders, the Board is advising that regrettably it will not 

be possible for shareholders to attend the EGM in person but shareholders may participate in the 

meeting virtually. Therefore, the Board is therefore strongly encouraging all shareholders to submit a 

proxy form before 19 January 2021 and appoint the Chairman of the meeting as their proxy rather than 

a named person to ensure they can exercise their vote and be represented at the EGM without 

attending in person.  

Great Portland Estates Plc 
(GPOR.L) 

Announced, in its trading update for the quarter to 31 December 2020, that for the 25 December 

quarter, 68.0% of rents due on quarterly terms (which, following rescheduling and other temporary 

arrangements with occupiers, represents 70.0% of this quarter's rent roll) was secured within seven 

working days. Of the further 30.0% of the company’s rent roll on monthly payment terms, 73.0% was 

collected within seven working days of the due date. In total, so far, it has collected 69.0% of all rent 

due, or 77.0%, including amounts available from rent deposits (office units 84.0%; retail units 26.0%). 

Griffin Mining Limited (GFM.L) Announced its production results for the three months and year ended 31 December 2020. Moreover, 

its production for the first six months of 2020 was impacted by the suspension of operations at 

Caijiaying imposed by the Chinese authorities for a month in late January / February and subsequent 

travel restrictions with consequent difficulties in returning mining personnel to Caijiaying resulting in 

reduced levels of activity. Moreover, the situation at the mine site started to improve from March 

onwards and by the second half of the year, Caijiaying was approaching pre-Covid levels of 

production. 

Hays Plc (HAS.L) Announced an update for the quarter ended 31 December 2020. In its second quarter, Group net fees 

continued to be significantly impacted by the pandemic, decreasing by 19% on a like-for-like basis 

versus the prior year. However, trends improved through the quarter and December's underlying net 

fee exit rate was minus c.16%. Since the onset of the pandemic, the Group's quarterly net fee trend 

has improved from minus 34% (Q4 FY20), to minus 29% (Q1 FY21) and now minus 19% (Q2 FY21). 

Like-for-like net fees in Temp (62% of Group fees) and Perm (38% of Group fees) declined by 13% 

and 26% respectively. Overall, our largest specialism of IT (27% of Group fees) fell by 8%, 

Construction & Property fell by 22% and Accountancy & Finance by 26%. Its primary objective 

remains the protection of our colleagues, clients, candidates and its business infrastructure. The Board 

remains extremely grateful for the commitment and innovation shown by its colleagues as they 

continue to operate through challenging circumstances, including third-wave lockdowns in many parts 

of Europe.  

Hilton Food Group Plc (HFG.L) Announced, in its trading update for the 53 weeks ended 3rd January 2021, that the Group has 

performed ahead of the Board's expectations, with a continuation of the strong year-on-year sales and 

volume growth driven by both its own expansion as well as the shift to home consumption arising from 

the Covid-19 pandemic. In Europe, it has continued to make good progress in a number of markets, 

benefitting from consumers eating out less often due to the ongoing impact of Covid-19. Turnover in 

the UK is therefore higher and driven predominantly by red meat and fish volumes. Turnover has 

continued to grow in both Sweden and Denmark, where it has now packing chicken. In Holland, it has 

seen higher red meat volumes and have also benefitted from increased volumes of vegetarian and 

vegan products produced by Dalco. In Central Europe, volumes have remained buoyant, with 

continued volume growth in Fresh Food across both Tesco and Zabka. The company confirmed that 

the Belgium operation is proceeding in line with our expectations.  

Hurricane Energy Plc (HUR.L) Announced, in its   trading and operational update ahead of its results for the year ended 31 

December 2020, that Oil production in the fourth quarter of 2020 averaged 12,700 bopd, which was 

lower than the third quarter primarily due to a decision to limit production from the 205/21a-6 well to 

c.12,000 bopd in November 2020 for reservoir evaluation and management purposes. Oil production 
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 for the period 1 September 2020 to 31 December 2020 averaged 12,500 bopd, within the previously 

announced guidance range of 12,000 - 14,000 bopd. The Lancaster field continues to produce from 

the 205/21a-6 well alone, with current production of c.12,100 bopd on artificial lift and a water cut of 

25%. The 19th cargo of Lancaster oil was lifted at the end of December 2020.  

Ilika Plc (IKA.L) Announced, in its unaudited half yearly report for the six months ended 31 October 2020, that 

revenues declined to £1.3 million from £1.5 million recorded in the same period a year again. Loss 

after tax widened to £1.6 million from £1.4 million. Cash balance stood at £12.4 million (H1 2019: £1.9 

million).  

Instem Plc (INS.L) Announced, in its trading update for the year ended 31 December 2020, that the company continued 

strong cash generation and growth in profits, with revenue growth in excess of 11% over the year. 

Further, net cash as of 31 December 2020 was £26.7million. Additionally, recurring revenues grew 

strongly, underpinned by the ongoing transition to SaaS based contracts. 

IronRidge Resources Limited 
(IRR.L) 

Announced the commencement of drilling at the Ewoyaa Lithium Project (Ewoyaa or ELP), where it 

has defined a JORC compliant mineral resource estimate of 14.5Mt at 1.31% Li2O in the inferred and 

indicated category, including 4.5Mt at 1.39% Li2O in the indicated category in Ghana, West Africa.  

Drilling has commenced at Ewoyaa with GeoDrill collaring the first hole of the 12,500m RC programme 

planned to be completed in or around early April 2021. The first hole GRC0199, has intersected visible 

spodumene mineralisation between 34m to 47m down hole within the first of seven new pegmatite 

targets to be tested and within 500m of the current resource footprint, with assays pending.  

Itaconix Plc (ITX.L)  Announced a significant expansion of its commercial capabilities with the appointment of Helen Cane 

as Vice President, Operations. Ms Cane joins the Company with a distinguished record of developing 

new chemical processes and managing major chemical operations.  Her previous experience includes 

roles with ExxonMobil, BASF, Jacobs Engineering, Chemtrade, Peroxychem and Brown & Root.  Ms 

Cane holds a Bachelor of Science in chemistry engineering from the University of Massachusetts 

Amherst.  

Just Group Plc (JUST.L) Announced, in its business update for the year ended 31 December 2020, that Defined Benefit De-

risking sales were up 22% during the year to £1.5billion. Furthermore, the growth of 12% in Retirement 

Income sales for the year was due to a 22% increase in DB premiums. Meanwhile, the percentage 

solvency capital strain on new business has reduced further in the second half. Additionally, it has 

completed the sale of £540million of lifetime mortgage balance and third NNEG hedge covering 

£280million of lifetime mortgages.  

Landore Resources Limited 
(LND.L) 

Announced report on the results of the 2020 soil sampling program carried out along strike to the east 

and west of its BAM Gold Project ('BAM Gold'), Junior Lake Property, Ontario, Canada. In 2020 

Landore completed a new soil-till sampling campaign covering 2.0 kilometres along strike to the east 

of BAM Gold. The 2020 campaign successfully established the presence of widespread anomalous 

gold and indicated multiple gold trends. The area covered recorded the highest soil-till assay results to 

date in both of the 2019/20 soil till campaigns completed on the Junior Lake property and supports 

extending the resource drilling from BAM Gold. In addition, an infill soil-till sampling programme was 

completed over the 2.1 kilometres strike length to the immediate west of BAM Gold, with the results 

confirming the prospectivity of this area and its potential to contain extensions of BAM Gold. Drilling 

has commenced in this area and has intersected similar geological lithology and mineralisation to BAM 

Gold.    

LondonMetric Property Plc 
(LMP.L) 

Announced that of the £22.8 million December quarterly and monthly rents due, it has collected 98% 

with a further 1% expected imminently. Meanwhile, rent collection is high across all sectors with 

distribution at 99%, long income at 98%, offices at 100% and retail parks at 95%. Moreover, the 

outstanding rent, therefore, is just over £0.2 million with active discussions continuing on £0.1 million 

and the balance subject to companies in administration; mostly relating to a property where we are 

securing vacant possession for a new letting to Lidl. 

Network International Holdings 
Plc (NETW.L)  

Announced, in its trading update, that total revenues in the fourth quarter were (19)% compared with 

the prior year, which was the largest quarter in 2019. Revenues in the fourth quarter were sequentially 

higher than the third quarter across both business lines, reflecting the ongoing recovery in digital 

transactions across our markets. In Merchant Solutions, revenue was (31)% year on year, within which 

directly acquired TPV was (18)% year on year.  
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 Ormonde Mining Plc (ORM.L) Announced an update and further information on its previously announced potential acquisition. On 16 

September 2020, the company announced that it had entered into an exclusivity agreement in relation 

to this potential acquisition, and since that time the company has been advancing negotiations, 

diligence and legal structuring of the transaction. Very significant progress has been made in these 

areas. However, progress to completion has been slowed somewhat resulting from the impact of the 

pandemic and ongoing discussions with the company's largest shareholder.   

Orosur Mining Inc (OMI.L) Announced the results for the second quarter ended November 30, 2020. As announced on 

September 3, 2020, an additional cash payment of $500k, in addition to the $500k received in March 

2020, was received by the Company from Newmont Colombia, in connection with maintaining its earn-

in rights pursuant to the Exploration Agreement. On September 30, 2020, Newmont Corporation, 

entered into a Joint Venture with Agnico Eagle whereby it was agreed that the two companies jointly 

assume and advance Newmont's prior rights and obligations with respect to the Anzá Project in 

Colombia on a 50:50 basis, with Agnico as operator of the Joint Venture. Orosur's Anzá Project is 

subject to the Exploration Agreement with Newmont Colombia. Newmont Colombia then became the 

Joint Venture vehicle between Newmont and Agnico and its name was changed to Minera Monte 

Águila SAS. Upon receipt of exploration funds, Minera Anzá began the process of re-establishing its 

field camp at the Anzá project in readiness for commencement of field operations. In addition, a 

process of recruitment was commenced to hire the required technical and logistics staff. Drilling 

operations commenced on the November 15, 2020, at the Anzá project, but no assay results were 

returned during the quarter. In Uruguay, the company has focused its activities on the implementation 

of the Creditors Agreement, which was approved by the Court in September 2019, and the sale of the 

assets of its Uruguayan subsidiary Loryser. Loryser is continuing with the reclamation of the tailings 

dam which is progressing well. On November 30, 2020, the company had a cash balance of $1.5 

million (May 31, 2020 - $0.8 million). As at January 12, 2021 the cash balance was $7.6 million.  

Petroneft Resources Plc (PTR.L) Announced, in its financing update, that in June 2019 PetroNeft agreed a convertible loan facility of 

$1.3 million with a group of five lenders. The convertible loan matured on 31st December 2020 

however discussions have been ongoing to secure a one year extension to the maturity date. Whilst 

those discussions are ongoing we are confident that we will be able to announce a successful 

outcome shortly.  

Portmeirion Group Plc (PMP.L) Announced, in its trading update, that revenue for the year ended 31 December 2020 will be at least 

£87.00 million and as a result the Group expects to be able to report a net profit for the full year ahead 

of market expectations. The revenue represents a reduction of 6.0% over the previous year and a 

reduction of 12.0% in like-for-like sales (due to the acquisition of Nambé in July 2019 and Portmeirion 

Canada in August 2020).  

Pressure Technologies Plc 
(PRES.L)  

Announced, in its preliminary results for the 53 weeks to 3 October 2020, that revenues fell to £25.4 

million from £28.3 million posted in the same period preceding year. The company’s loss before tax 

stood at £19.9 million, compared to a loss of £0.5 million reported in the previous year. The basic and 

diluted loss per share stood at 101.5p compared to loss of 2.1p reported in the previous year. The 

company’s cash and cash equivalents stood at £3.4 million (2019: £2.2 million).  

Rio Tinto Plc (RIO.L)  Announced that the company has reached an agreement on a new electricity agreement with Meridian 

Energy that allows New Zealand's Aluminium Smelter (NZAS) to continue operating the Tiwai Point 

aluminium smelter until December 31, 2024. The extension provides certainty to employees, the local 

community and customers while providing more time for all stakeholders to plan for the future. While 

discussions with the New Zealand government are progressing in relation to their commitment to 

address the smelter's high transmission costs, a new agreement has been reached with Meridian 

Energy in relation to power prices, making the smelter economically viable and competitive over the 

next four years.  

Safestore Holdings Plc (SAFE.L) Announced, in its results for the year ended 31 October 2020, that despite the impact of the Covid-19 

pandemic, the Group has delivered a strong performance in 2020. In 2020, the Group delivered 6.0% 

growth in Adjusted Diluted EPRA earnings per share largely driven by organic growth. Total Group 

revenue increased by 6.9% (7.0% CER) with a strong performance in the UK (+5.8%) and continued 

strength in Paris (+4.8%). In addition, the newly acquired Spanish business contributed £2.20 million 

of revenue. On a like-for-like basis in CER, Group revenue increased by 3.4% with the UK up 3.3% 

and Paris up 3.8%. The Group's like-for-like closing occupancy increased by 3.2 percentage points to 

a record 80.8% with the like-for-like average storage rate up 2.0% at CER.  
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 Savills Plc (SVS.L) Announced, in its trading update in respect of the year ended 31 December 2020, that against the 

backdrop of the Covid-19 pandemic, the Group has delivered a resilient full year performance 

reflecting both the robustness and geographic diversity of our business and the mitigating actions 

taken by staff across the globe. Thanks largely to excellent performances in the UK, Asia Pacific and 

Savills Investment Management, reflecting the strength of our less transactional service lines, the 

Group anticipates that underlying results for the year to 31 December 2020 will be at the upper end of 

the Board's expectations.  

Science in Sport Plc (SIS.L)  Announced, in its pre-close trading update, that the Group performed well during the year, delivering 

an adjusted EBITDA* profit of £1.1 million, as we strengthened the key building blocks of long-term 

profitable growth. Its online business grew strongly by 39% to £25.0 million. Q4 Online performance 

was 65% higher than the corresponding period in FY19. While the COVID pandemic adversely 

affected our Retail business, total revenues of £50.3 million were in line with the previous year. Online 

sales were 50% of total revenues, compared with 38% in FY19, and we see this strong channel switch 

continuing.  

Sensyne Health Plc (SENS.L)  Announced the launch of MagnifEye, a new smartphone software application that uses deep machine 

learning AI to automate the accurate reading, beyond the human visible spectrum, and Big Data 

analysis of lateral flow diagnostic tests.   

Strategic Minerals Plc (SML.L) Announced, in its update on the Company's cash position and ore sales at the Cobre magnetite 

operation in New Mexico, USA for the quarter ended 31 December 2020, that Cobre annual sales 

exceeded US$3million. Further, observed revenue growth of over 20% year on year at Cobre. 

Moreover, Group cash balance stood at US$0.833million as at 31 December 2020. Additionally, it has 

appointed Karen Williams as Chief Financial Officer. 

Synthomer Plc (SYNT.L) Announced a trading update for the year ended 31st December 2020 ahead of announcing the 

Group's Full Year results on 4th March 2021. Synthomer also announced that following 6 successful 

years, Calum MacLean has informed the Board that he intends to stand down as Chief Executive by 

January 2022. Performance Elastomers has continued to perform strongly. The positive trends 

experienced in our Nitrile latex business during the year continued through the final quarter of 2020 

with overall performance ahead of expectations. Similarly, the conditions in our SBR latex business 

also continued to strengthen, with all SBR segments except paper trading ahead of the comparative 

period in 2019. Functional Solutions has seen a sustained improvement in the final quarter of 2020 

with our consumer facing and industrial end markets remaining strong with exception of the Oil and 

Gas business unit. Industrial Specialities also had a strong finish to the year, with its laminates and 

films business, which serves the home improvement and recreational vehicles market, trading 

particularly well and the division performing ahead of the equivalent period in 2019. The combination 

of stronger trading across its three major divisions means that the Group now expects its 2020 

EBITDA to be approximately £255m, some 10% ahead of the company guidance of £232 million 

provided in our trading statement of 14th October 2020. Whilst the Group will continue to adapt its 

operations in response to the ongoing COVID-19 pandemic to ensure the safety of all employees, at 

this stage it expects no meaningful disruption to business.  

Taylor Wimpey Plc (TW..L)  Announced, in its trading update, that total UK home completions (including joint ventures) decreased 

by 39% to 9,609 in 2020, due primarily to the impact on production capacity during the second quarter 

shutdown, and it delivered 1,904 affordable homes, including joint ventures, equating to 20% of total 

completions. Its net private reservation rate for 2020 was 0.76 homes per outlet per week. 

Cancellation rates for the full year were above normal levels at 20%, but normalised in the final 

quarter, at 16%. Whilst there remains some economic uncertainty given the COVID-19 pandemic and 

Brexit, the outlook for the UK housing market remains robust.  

Tesco Plc (TSCO.L)  Announced, in its 3Q trading update, that a strong UK sales performance was sustained into the third 

quarter with like-for-like growth of 6.7%, accelerating to 8.1% at Christmas following improved 

customer metrics across all areas. Its performance was market-leading for every week of the 

Christmas period with simple, great value offer and focus on safety resonating well with customers. 

The UK sales grew across all formats, channels and categories.  Online sales growth was particularly 

marked at over 80% which equates to nearly £1 billion extra sales over the 19-week period.  Order 

numbers after Christmas continued to grow, and it exceeded all-time records for both home deliveries 

and click & collect last week.    
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 Touchstone Exploration Inc 

(TXP.L)  
Announced that the company will be presenting at the Proactive Investors One2One virtual investor 

forum, 14 January 2021.  

Wentworth Resources Plc 
(WEN.L) 

Announced the following operational update and provide production guidance for 2021. Mnazi Bay has 

remained fully operational since the start of the pandemic. Despite strong hydropower generation from 

a heavy rainy season during the first half of 2020 and a slowdown in industrial demand in Q2 2020 due 

to COVID-related restrictions, it saw this trend reverse swiftly following the lifting of those restrictions. 

In the second half of 2020, it saw demand increasing to levels that ensured it comfortably met our 

production guidance, with 2020 full year volumes of 65.36 MMscf/day, the middle of its guidance range 

of 60-70 MMscf/day (gross). The record volumes it enjoyed in December demonstrates the tangible 

increase in demand during the hot, dry season which, alongside the increasing industrialisation of 

Tanzania's economy, provides a robust outlook for 2021 with production guidance set at 65-

75MMscf/day (gross). This guidance reflects both historical demand profiles, Wentworth's evolving 

understanding of the demand landscape, and the developing process of production allocation between 

suppliers. Reaching this target will be further supported through recent repairs to the MB-2 flowline 

during December, which has increased the capacity of the field to over 100MMscf/day. The future 

demand outlook underpins our strategy for ambitious growth in Tanzania to transform the country by 

increasing low-carbon energy access to meet the universal access target set for 2030 set by the 

Government of Tanzania and aligned with the UN's Sustainable Development Goals.  

Whitbread Plc (WTB.L)  Announced, in its trading update that as COVID-19 restrictions continued to create very challenging 

hotel market conditions total UK accommodation sales were down 55.2% with occupancy at 49.3%. 

Meanwhile, it has observed accelerated estate growth in Germany, with an open and committed hotel 

pipeline now at 68 hotels following the successful completion of the acquisition of 13 hotels from the 

Centro Group. Moreover, the cash outflow for the quarter was in line with previous sensitivity 

guidance.  

Wizz Air Holdings Plc (WIZZ.L) Announced the pricing of its debut bond offering of €500 million 1.35% notes due in 2024. The offering 

is expected to close on 19 January 2021 subject to customary conditions. The bond offering was 

executed within the framework of the Euro Medium Term Note Programme previously announced by 

the company on 5 August 2020.  

Wood Group (John) Plc (WG..L) Announced, in its trading update for the year ended 31 December 2020, that resilient financial 

performance in 2020 was underpinned by the company’s broad end market exposure and flexible 

business model. It saw growth in renewables activity, strength in the built environment and relatively 

robust revenue in chemicals & downstream and it continued to win work, against the challenging 

backdrop of Covid-19 and oil price volatility. Its decisive actions focused on the health & safety of its 

people, delivering for its clients, reducing cost, protecting the balance sheet and generating strong 

cashflow. These actions underpinned the delivery of strong margins and a further reduction in net 

debt.   

Zephyr Energy Plc (ZPHR.L) Announced an update on its project in the Paradox Basin, Utah, U.S. (the Paradox or the Paradox 

project) and progress with the State 16-2 well. Zephyr is delighted to announce that the State 16-2 

stratigraphic test well was successfully drilled to a measured depth of 9,745 feet total depth.  Drilling 

operations were safe and effective, were conducted in accordance with Covid-19 related guidance and 

restrictions, and were completed well within the Company's forecast timeframe. Zephyr's primary 

objective was to drill and set casing at 6,437 feet measured depth in order to provide a host wellbore 

for a future horizontal side track.  The company achieved this goal within 13 days from spud - and 

subsequently reached TD within 19 days of spud, a marked improvement over historical drilling efforts 

in this part of the Paradox Basin. The reduction in drilling time represents a major operational success, 

and demonstrates that the cost of future development wells can be significantly reduced from earlier 

estimates, thereby improving the overall potential value of the Paradox project for Shareholders. Initial 

indications show similar log responses to offset wells, suggesting the presence of hydrocarbons in 

multiple reservoir intervals.  The company will now begin the work to integrate all log and core data to 

fully explore the initial findings in these complex reservoirs. Now that drilling and data acquisition 

operations are complete, the State 16-2 well will be temporarily plugged back at 6,437 feet TD.  

Zinc Media Group Plc (ZIN.L) Announced an update on current trading and further new business wins since its last update in 

November 2020. The Group is pleased to report a further £5.2 million of new business for 2021 was 

closed in the run up to Christmas, which sees the Group start 2021 with £9.3 million of booked 

revenue. The Group finished 2020 with increasing momentum with the London based TV business 
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 winning a one-off Panorama commission for BBC1 and breaking into a new market with Amazon 

Audible. The new commission from Amazon Audible is a significant strategic success for the Group 

and follows the restructure in 2020 which aligned London TV, the Group's two radio labels and Zinc 

Communicate into a cohesive team. This audio commission stemmed from an original idea developed 

in the television team but reworked for audio.  
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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. 
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