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   UK Broker Upgrades / Downgrades 

  

   Key UK Corporate Snapshots Today 
 

Alba Mineral Resources Plc 
(ALBA.L)  

Announced, in an update on an underground exploration programme at the Clogau-St David's Gold 

Mine, that campaign at Clogau not expected to be affected by Welsh Government coronavirus 

restrictions announced for the period 23 October to 9 November 2020. Furthermore, the underground 

drilling in October progressing well, with L002 drilled to 121.5m and L003 currently being prepared for 

drilling. Also, 280m length of pipeline running through Llechfraith level has been rehabilitated and 

tested and will now be used to provide pressurised air to drill next drill hole at previously inaccessible 

target. 

Antofagasta Plc (ANTO.L) Announced, in its 3Q20 production report, that copper production in Q3 2020 was 169,600 tonnes, 

4.6% lower than in the previous quarter on lower production at Los Pelambres, due to major 

maintenance work during the period, and expected lower grades at Antucoya. Moreover, gold 

production for the quarter was 38,300 ounces, 16.7% lower than in the previous quarter as grades and 

recoveries declined at Centinela, and for the year to date production fell by 34.1% to 149,400 ounces 

on lower grades and throughput at Centinela in line with the mine plan for the year. Additionally, 

Molybdenum production in the quarter was 3,400 tonnes, 9.7% higher than the previous quarter on 

higher grades and recoveries at Centinela. For the year to date, production was 8,900 tonnes, 400 

tonnes lower than in the same period last year. Furthermore, in 2021 production is expected to be to 

730-760,000 tonnes of copper mainly as grades start to increase at Centinela Concentrates in Q4 

2020 and assuming that COVID-19 health protocols remain in place for the whole year. 

Atalaya Mining Plc (ATYM.L) Announced that it has entered into a definitive purchase agreement to acquire 100% of the Masa 

Valverde polymetallic project located in Huelva, Spain through the acquisition of 100% of a Spanish 

company. Moreover, under the terms of the agreement, Atalaya will make an aggregate €1.4 million 

cash payment in two installments of approximately the same amount. The first payment will be made 

when the mining permit is granted and the second when first production is achieved from the 

concessions. 

Avast Plc (AVST.L)  Announced, in its trading update for the third quarter that adjusted revenue of $226.0 million was up by 

8.6% on an organic basis1, and 2.6% at actual rates. For the year to date, Adjusted Revenue of 

$659.1 million was up by 7.3% on an organic basis, and 1.9% at actual rates. Adjusted EBITDA 

increased 3.3% to $126.0 million. For the year to date, Adjusted EBITDA increased 2.5% to $367.3 

million, resulting in an Adjusted EBITDA margin year to date of 55.7%.   

BAE Systems Plc (BA..L) Announced that it has appointed Nick Anderson as a non-executive director of the Company with 

effect from 1 November 2020. 

Boku Inc (BOKU.L)  Announced that its recently acquired subsidiary, Fortumo, together with the video streaming service 

iQIYI International are announcing the launch of a carrier billing partnership. Consumers can now 

subscribe to iQIYI International by charging the purchases to their mobile phone bill or prepaid SIM 

card. The first country where carrier billing has become available is Malaysia, with the Philippines to 

be launched next.   
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C&C Group Plc (CCR.L) Announced, in its unaudited results for the six months ended 31 August 2020, that revenues dropped 

to €541.4 million from €1,093.1 million recorded in the same period a year ago. Loss after tax stood at 

€32.2 million compared to a profit of €47.9 million. Due to the emergence of COVID-19, no final 

dividend was paid with respect FY2020 and no interim dividend is being declared with respect to 

FY2021. 

CareTech Holdings Plc (CTH.L) Announced, in its pre-close trading update for the year ended 30 September 2020, that the Group 

continued to perform well during the period with year-on-year revenue growth as expected in 

Children's and Adults services. Trading was also particularly strong in the latter part of the year in the 

Group's subsidiary in the United Arab Emirates. These factors, combined with the continued 

successful progress in the integration of Cambian and reduction in the use of agency workers during 

the Covid-19 pandemic, mean CareTech will announce revenue, adjusted EBITDA and cash 

conversion which is slightly ahead of market expectations for the year ended 30 September 2020.  

Centamin Plc (CEY.L) Announced, in its trading update for the three months ended 30 September 2020, that zero Lost Time 

Injuries (LTI) during 3Q, resulted in a Group Lost Time Injury Frequency Rate (LTIFR) of zero. The 

COVID-19 management plan continues to successfully support operations. Gold production in the third 

quarter stood at 128,240 ounces (oz) from the Sukari Gold Mine, bringing production for the nine 

months of the year to 384,324 oz. Revenue generated stood at $230.00 million from gold sales of 

118,617 oz at an average realised gold price of $1,933/oz sold. Net cash and liquid assets stood at 

$345.00 million, as at 30 September 2020, after payment of the second interim dividend of $69.00 

million on 11 September 2020.  

Cohort Plc (CHRT.L)  Announced that its subsidiary Chess Dynamics Ltd has been awarded three new contracts with UK 

and European customers, with a combined value of approximately £16 million.  The three contracts 

cover its Naval, Land and Custom business areas. Initial work will commence in the Group's current 

financial year, and deliveries will take place from 2021 through to 2028.   

Croma Security Solutions Group 
Plc (CSSG.L) 

Announced, in its final results for the year end ended 30 June 2020, that the group generated revenue 

of £32.30 million, reflecting the temporary retail closures during the period being partially offset by 

increased demand for manned guarding services. The company reported that profit before tax was 

reduced to £87k,  including two non-cash items, an increased depreciation charge of £0.57 million 

under IFRS16 and an impairment charge of £0.86 million, primarily driven by an increase in the 

Group's cost of capital. The Board's ongoing confidence reflected in an increased final dividend of 

1.20p making a total dividend for the year of 1.95p.  

D4T4 Solutions Plc (D4T4.L) Announced, in its trading update for the six months to 30 September 2020, that Group revenue and 

adjusted profit for the first half remained in line with management expectations. Further, the half year 

revenue stood at £5.09 million with a number of significant new contracts expected to close in the half 

still pending, though expected to be awarded in H2, due largely to contracts in current negotiation 

taking slightly longer to close given the current environment. Moreover, the group maintained strong 

interim net cash position of £12.08 million. 

Diurnal Group Plc (DNL.L) Announced that the company's marketing and distribution partner in Switzerland, EffRx 

Pharmaceuticals (EffRx), has submitted a Market Authorisation Application (MAA) to Swissmedic for 

the registration of Alkindi® (hydrocortisone granules in capsules for opening) in Switzerland. The MAA 

submission to Swissmedic for Alkindi® is based on the European regulatory dossier and published 

clinical trial data, with EffRx expecting potential market launch in Switzerland by 2022. There are 

approximately 200 patients in Switzerland suffering from paediatric AI, providing an estimated total 

market opportunity for Alkindi® of approximately $1 million per annum. As previously announced 

under the terms of the agreement, EffRx will receive the exclusive rights to market and sell Alkindi® in 

Switzerland once registered. Diurnal will provide EffRx with product for sale from its established 

European supply chain and forms part of the Company's ongoing strategy for commercialisation of its 

lead products by optimising market access outside of key European markets through entering 

marketing and distribution agreements with companies focused on niche and orphan conditions.  

Duke Royalty Limited (DUKE.L) Announced it has appointed Canaccord Genuity Limited as Joint Broker with immediate effect, working 

alongside the company's existing Nominated Adviser and Broker, Cenkos Securities plc. 

DX Group Plc (DX..L)  Announced the opening of a new depot in Burnley as the Group drives forward with its ambitious 

expansion plans for the business. The 21,000 sq. ft. depot at Altham Industrial Estate, Accrington, 
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 increases the division's footprint in the North West, providing additional capacity for further growth. It 

also allows the company to enhance service levels to existing customers in the region and provide 

more localised customer care.  

Eco Animal Health Group Plc 
(EAH.L)  

Announced that Group revenue at the half year ahead of management expectations and prior year, 

Overall, the outperformance in China, combined with the in-line performance in the rest of the Group, 

has resulted in revenue for the six months ended 30 September 2020 being significantly ahead of 

management expectations and the prior year.   

Europa Oil & Gas (Holdings) Plc 
(EOG.L) 

Announced that the Office National des Hydrocarbures et des Mines (‘ONHYM’), the Moroccan 

regulatory body, has granted the Company a one year extension to the initial phase of the Inezgane 

Exploration Permit (‘Inezgane Offshore Permit’ or ‘the Licence’) to November 2022. The one-year 

extension was granted for the time lost as a result of the COVID-19 global pandemic and will enable 

Europa to complete its ongoing technical work programme.  This is focused on further de-risking 30 

prospects and leads which the Company estimates have the potential to hold in aggregate close to 10 

billion barrels of unrisked oil resources. Ongoing work is focused on seismic reprocessing and further 

de-risking the prospects and leads which have been mapped to date. The forward plan is to build a 

robust prospect inventory and, subject to the results, secure partner(s) to drill wells. A farm-out 

process will be formally launched following completion of the technical work programme, however the 

Company continues to maintain dialogue with three companies, all of whom have expressed interest in 

Inezgane. The original duration of the Inezgane Permit was eight years comprising three exploration 

phases of which the Initial Phase of the Licence comprised two years. Following the extension, the 

Initial Phase will now run for three years and the duration of the Inezgane Licence across the three 

exploration phases is now nine years. At the end of the Initial Phase, Europa has the option to commit 

to drilling an exploration well in the Second Phase or to relinquish the Licence.  

Fresnillo Plc (FRES.L)  Announced, in its production report, that quarterly attributable silver production of 13.3 moz (including 

Silverstream), down 2.3% vs. 2Q20 driven by a lower ore grade and volume of ore processed at 

Fresnillo, mitigated by a higher ore grade at San Julián Disseminated Ore Body (DOB) and 

development ore from Juanicipio being processed for the first time. Quarterly attributable gold 

production of 172.7 koz, down 6.3% vs. 2Q20, due to the lower overall speed of recovery and ore 

grade at both Herradura and Noche Buena. This resulted from the lower volumes of ore deposited in 

2Q20 following the COVID-19 operational restrictions, which affected the recovery cycle at the 

leaching pads.   

Hochschild Mining Plc (HOC.L) Announced, in its production report for 3Q and the 9 months ended 30 September 2020, that in 3Q20, 

the company delivered attributable production of 68,423 gold equivalent ounces or 5.9 million silver 

equivalent ounces, representing a strong recovery versus the second quarter although the Inmaculada 

mine, in particular, was still impacted by effects of the Covid-19 crisis during the period. Overall year-

to-date attributable production is 195,258 gold equivalent ounces or 16.8 million silver equivalent 

ounces. The company remains on track to meet its revised production target for 2020 of 280,000-

290,000 gold equivalent ounces or 24.0-25.0 million silver equivalent ounces.   

IDOX Plc (IDOX.L)  Announced the appointment of Matthew Salter as Head of Professional Services, a senior 

management, non-Board role.   

LoopUp Group Plc (LOOP.L) Announced the launch of LoopUp Rooms. LoopUp Rooms combines the Group's premium remote 

meeting solution with off-the-shelf hardware to create competitively-priced, plug-and-play video 

conferencing suites accessible to all users. Users join meetings with one touch from a touch-screen 

controller, which then uses the high quality video and display of the room's screen and camera, and 

reliable managed quality-of-service audio of the room's speaker phone. Users can reserve the meeting 

room direct from Outlook, which adds their LoopUp meeting details to the calendar on the room's 

touch-screen controller for easy joining.  

Mercantile Ports & Logistics 
Limited (MPL.L) 

Announced, in its interim results for the period ended 30 June 2020, that revenues stood at £155,000. 

Loss after tax widened to £2.6 million from £2.0 million. The basic and diluted loss per share stood at 

0.001p. The company’s cash and cash equivalents stood at £7.8 million. Separately, the company 

announced that Andrew Henderson has informed the board of his intention to resign his position as 

CFO by 15 November 2020. 

Mineral & Financial Investments 
Limited (MAFL.L) 

Announced the start of Ascendant Resources Inc's 2020 Autumn exploration program for the Lagoa 

Salgada VMS project. Moreover, this project is owned by M&FI's 75% subsidiary Redcorp 
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 Empreedimentos Mineiros Lda. and Ascendant has a staged earn-in agreement based on exploration 

and payments to M&FI. 

Nostra Terra Oil & Gas Company 
Plc (NTOG.L) 

Announced that during the third quarter, Nostra Terra acquired the Caballos Creek Asset - an oil 

producing asset in South Texas, progressed planned drilling of a new well at Pine Mills and signed a 

farm-in agreement for a new oil producing asset in the Permian Basin. During the fourth quarter the 

Board's goals are to deliver significant increases in production and reserves across the portfolio. Work 

is focused on assets that will generate near-term cashflow with lasting reserves.  

Oncimmune Holdings Plc (ONC.L)  Announced that recently published data from two clinical studies using Oncimmune's EarlyCDT Lung 

blood test, which is marketed in the US by Biodesix Inc. as Nodify CDTTM, confirmed both previously 

published performance, and the utility of combining Nodify CDT and Nodify XL2 tests to enhance 

diagnostic performance. Furthermore, these studies were recently presented at the American College 

of Chest Physicians (CHEST) annual meeting 2020. The first paper assessed the performance of the 

EarlyCDT Lung blood test in PANOPTIC clinical trial samples to further validate the clinical utility of the 

test in patients with incidentally identified lung nodules when correlated with clinical outcomes 

(average 2 years follow-up). The second paper evaluated the utility of combining Nodify CDT and 

Nodify XL2 tests in series.  

Petards Group Plc (PEG.L) Announced that it has been awarded a contract to supply Bombardier Transportation with Petards 

eyeTrain systems. The new contract, which is for the supply of Petards eyeTrain systems to be fitted 

to BOMBARDIER ELECTROSTARTM Electrical Multiple Unit (EMU) trains as part of a £55m upgrade 

programme with train owner Porterbrook and train operator Govia Thameslink Railway (GTR). 

Activities will commence immediately with the first equipment deliveries starting early 2021 and it is 

expected that the deliveries will be completed early 2023.  

PipeHawk Plc (PIP.L) Announced, in its final results for the year ended 30 June 2020, that turnover for the year ended 30 

June 2020 was £8.30 million, an increase of 23.9%. The Group made an operating profit in the year of 

£405,000 and a profit before taxation for the year of £194,000 and a profit after taxation of £590,000. 

The earnings per share for the year was 1.69p.  

Premier African Minerals Limited 
(PREM.L) 

Announced a placing today to raise £1,100,000 before expenses at an issue price of 0.04p per new 

ordinary share which has been arranged by States Bridge Capital Limited (SBC), who the company 

has also appointed as a financial adviser to assist the company with the identifying and securing of 

high value exploration and/or cash generative assets.  

Pressure Technologies Plc 
(PRES.L) 

Announced that current Group Financial Controller, James Locking has been appointed Interim Group 

Finance Director, a non-Board position.  Having qualified with KPMG, James brings over twenty years 

of senior financial experience in Finance Director and Financial Controller roles across a range of 

sectors.   

Quilter Plc (QLT.L) Announced, in its third quarter 2020 trading statement, that assets under management and 

Administration (AuMA) stood at £109.5 billion at the end of September 2020, with year-to-date net 

inflows of £1.2 billion (2019: £0.2 billion net outflow). Additionally, third quarter gross sales stood at 

£2.7 billion (2019: £2.8 billion). The group reported solid Quilter Investment Platform gross flows of 

£1.2 billion (2019: £1.4 billion) and stable net flows of £0.1 billion ahead of major migration in 

November 2020. Meanwhile, Quilter Investment Platform transformation project is on track with around 

80% of platform assets to be migrated by year-end. Capital return programme continues with around 

£130 million of the announced share buyback of up to £375 million completed as at close of business 

on 16 October 2020. As at 16 October 2020, 100,335,931 shares had been purchased and cancelled 

at an average price of 129.5p per share. Moreover, tactical cost saving and structural optimisation 

plans on track to achieve expected benefits in 2020/21.  

React Group Plc (REAT.L)  Announced, in its trading update for the year ended 30 September 2020, that it has continued to make 

strong progress in the period, achieving 42% organic growth in revenue to approximately £4.4 million. 

The Board expects profit before tax for the year ended 30th September 2020 to be ahead of market 

expectations driven by both COVID-19 related decontaminations and a number of non-COVID-19 

related projects.  

Real Good Food Plc (RGD.L) Announced that Mike Holt, Non-Executive Chairman of the company has agreed to become the 

Executive Chairman of the Group with immediate effect, a position he previously held following the 

departure of Hugh Cawley in September 2019. This change reflects the increased work being 

undertaken since the departure of Paul Richardson in March 2020.  
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 Seeing Machines Limited (SEE.L) Announced that it has signed a non-binding Memorandum of Understanding (MOU) with global 

aerospace and defence technology company, L3Harris Technologies. The MOU frames the intent to 

enter into a global non-exclusive license agreement to collaborate to enhance pilot training technology 

with the Company's dedicated precision eye-tracking system for flight crew training in the full flight 

simulator (FFS) environment. L3Harris and Seeing Machines will work together to implement this 

technology into simulators at L3Harris' training centers, and offer the integrated solution to L3Harris' 

customers into existing and future simulators. Seeing Machines will collaborate on design and 

integration of flight training customer solutions, and L3Harris will look to optimise the visualisation and 

analytic capability, to create the optimum solution for enhanced flight training. Seeing Machines and 

L3Harris have previously and successfully delivered the worlds first fully integrated eye-tracking 

system into a Boeing 787 FFS for a major Australian airline and will continue to work together to 

provide solutions for L3Harris customers and across the Aviation industry more broadly.  

SEGRO Plc (SGRO.L) Announced that it has acquired Electra Park, a 13 acre urban warehouse estate in Canning Town, 

London from Schroders for £133 million. Furthermore, the Electra Park provides 21,200 sq m of 

lettable space across 10 units of which nine are let, with the final unit currently under offer. 

Additionally, The estate generates a topped-up passing rent of £3.4 million, reflecting a low average 

in-place rent of approximately £14 per square foot with an estimated ERV of £21 per square foot. 

SEGRO Plc (SGRO.L)  Announced, in its trading update, that the company signed contracts worth £15.8 million of new 

headline rent during the third quarter, taking the total for the nine months to 30 September 2020 to 

£49.6 million. It has continued to capture reversionary potential from our portfolio, with new headline 

rents on review and renewal 10.3% higher than previous passing rent in the nine months to 30 

September 2020. This excludes the impact of securing the final re-gear of the peppercorn leases in 

the Heathrow portfolio which, when included, increases the uplift to 22.3%.  

Spectra Systems Corporation 
(SPSY.L) 

Announced that it has executed a comprehensive services contract with a central bank for the 

development, manufacture and servicing of a sensor system for this customer.   

Trans-Siberian Gold Plc (TSG.L) Announced on 29 September 2020 that the Board had resolved to pay an interim dividend of $0.08 per 

ordinary share. The US Dollar / GBP Sterling exchange rate applicable for the interim dividend is 

1.3034.  

Tremor International Limited 
(TRMR.L) 

Announced, in its trading update for the current financial year ended 31 December 2020, that it has 

experienced strong demand across its key growth engines in Q3 2020. Further, the company confirm 

that this strong trading has continued to gather further momentum with the Company's key growth 

engines - Connected TV Self-service and Private Marketplaces, attracting significant client interest. 

Thus the company expects trading for the full year ended 31 December 2020 to be ahead of market 

expectations, with revenues in the range of $340-360 million. 

W Resources Plc (WRES.L)  Announced, in its Q3 2020 quarterly production report for the La Parrilla mine in Spain, that the 

company identified a number of plant improvements which needed to be addressed to increase plant 

efficiencies. In order to implement the requisite programme of improvements, production in Q3 was 

impacted as the working week was truncated from seven to three days to enable the works to be 

carried out. The works are proving effective with a notable improvement in recoveries with record 

tungsten concentrate production achieved in September 2020 of 2,163mtu and a significant increase 

in grade from 805ppm in August to 1,059ppm in September.    

William Hill Plc (WMH.L) Announced, in its trading update for the unaudited 13 week period to 29 September 2020, that third 

quarter performance was encouraging across all of the company’s divisions, demonstrating a 

resumption in good growth in both its UK and International online operations, with its UK Retail 

business trading broadly on par with last year on a like-for-like basis. The company’s expansion in the 

US has continued as it returned to growth whilst its agreements with CBS and ESPN expand its digital 

and media reach in those growth markets.    

Yellow Cake Plc (YCA.L) Announced, in an update on its performance for the quarter ended 30 September 2020, that value of 

U3O8 held by the company was US$277.2 million at 30 September 2020. Moreover, estimated net 

asset value at 30 September 2020 was £2.56 per share or US$279.9 million, comprising 9.32 million 

lbs of physical uranium (U3O8) valued at a spot price of US$29.75/ lb and other net assets. 

Additionally, its estimated net asset value reported as at 20 October 2020 was £2.54 per share. 

Yourgene Health Plc (YGEN.L)  Announced a new collaboration between the recently launched Yourgene Genomic Services and 

Cytox Ltd,for a beta-testing genomic study on their genetic risk test for Alzheimer's disease.   
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 Zytronic Plc (ZYT.L) Announced, in its trading update, that Sales for the year to 30 September 2020 have reduced to £12.7 

million and the business has remained profitable before exceptional items relating to restructuring and 

furlough costs.  Further, the group’s cash position continues to be strong at £14.0 million and has 

increased by £1.6million since 31 March 2020, benefitting from a reduction in working capital.    
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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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