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   UK Broker Upgrades / Downgrades 

  

   Key UK Corporate Snapshots Today 
 

7digital Group Plc (7DIG.L) Announced two new customer wins for its music platform-as-a-service in the healthtech and wellness 
sector, further expanding the categories of companies that use 7digital's services within fitness and 
health. Further, the contracts, which are both for 24 months and consist of upfront set-up fees, 
recurring monthly fee and usage-based payments.     

88 Energy Limited (88E.L) Announced the following report for the quarter ended 30 June 2021. The Merlin-1 well was spudded in 
March 2021 and targeted 645 million barrels of gross mean prospective resource.  With drilling 
operations completed in April 2021, 88 Energy commenced the post well testing program on the 
samples and data obtained during the drilling of the Merlin-1 well. The sidewall cores taken in the 
Merlin-1 well were analysed at surface prior to being sent to the laboratory for further testing.  Photos 
of whole core and small chips from the core were taken in white and ultraviolet light to determine 
fluorescence. Phase Two of the geochemical analysis program on the sidewall core trims has 
commenced.  This includes quantitative extraction, SARA, isotopes and biomarkers analysis. The 
second run of the Merlin-1 wireline program was conducted with the RDTTM tool which is designed to 
take fluid samples across selected zones. Mud gas samples collected in Isotubes whilst drilling were 
sent to the lab for analysis following the completion of well site activities. Studies have commenced to 
review the historical Umiat oil field development plans prepared by Linc Energy, which formed the 
basis of the Ryder Scott 2015 reserves report. 88 Energy has been closely monitoring activity nearby 
to the northern border of its Project Icewine acreage, where a flow of light oil from the Kuparuk has 
been reported from the Talitha-A well. The Yukon Leases contain the 86 million barrel Cascade 
Prospect*, which was intersected peripherally by Yukon Gold-1, drilled in 1994, and classified as an 
historic oil discovery. Moreover, Mr Ashley Gilbert was appointed to the role of Managing Director and 
CEO during the quarter, post the resignation of Mr David Wall.  Ms Sarah Smith was appointed to the 
role of Company Secretary during the quarter.  

Advanced Medical Solutions Grp 
Plc (AMS.L) 

Announced that on 9 August, Chris Locke will join the Group's senior management team as Chief 
Technology Officer.  

Anglo American Plc (AAL.L)  Announced, in Kumba Iron Ore Limited's results for the half year ended 30 June 2021, that revenues 
rose to ZAR63.6 billion from ZAR31.6 billion posted in the same period preceding year. The 
company’s profit before tax stood at ZAR42.1 billion, compared to a profit of ZAR15.2 billion reported 
in the previous year. The basic earnings per share stood at ZAR72.60 compared to earnings of 
ZAR26.15 reported in the previous year. The company’s cash and cash equivalents stood at ZAR41.1 
billion.  

Ariana Resources Plc (AAU.L) Announced, in its half-year 2021 production update for its joint venture Kiziltepe Mine, that gold 
production guidance for 2021 from Kiziltepe is maintained at c. 19,000 ounces of gold, with production 
during 1H21 being 7,941 ounces of gold, c. 19.0% above forecast for the period. Average monthly 
mine production during 1H21 was approximately 34,000 tonnes of ore and a stockpile of over 285,000 
tonnes has been established, representing about 10 months of enhanced production capacity.  
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 Bankers Investment Trust Plc 

(BNKR.L) 
Announced that it has agreed to issue £37 million fixed rate 24 year unsecured private placement 
notes at an annualised coupon of 2.28% and €44 million fixed rate 20 year unsecured private 
placement notes at an annualised coupon of 1.67%. Further, the funding date is expected to be 3 
August 2021 and the Series A Notes are due to be repaid on 3 August 2045, and the Series B Notes 
are due to be repaid on 3 August 2041. Separately, the company has appointed Simon Miller as a 
non-executive director with effect from 1 January 2022. Additionally, he will be a member of the 
Management Engagement, Nominations and Insider Committees.    

Capital & Counties Properties Plc 
(CAPC.L) 

Announced, in its results for the six months ended 30 June 2021, that the total property value of the 
Group decreased by 5.1% (like-for-like) in the period to £1.80 billion. The COVID-19 pandemic has 
continued to have a material impact on the financial results of the Group, reflecting the further period 
of significant disruption to its customers' businesses during much of the first half of the year, as 
demonstrated by the 4.9% like-for-like decline in the independent property valuation of the Covent 
Garden portfolio. Income collection continues to be impacted by the limited ability for the majority of its 
customers to trade for much of the first half of the year. Overall, 61.0% of rent has been collected in 
the first six months of the year. Adjusting for monthly payment plans, 65.0% of June 2021 quarterly 
rents have been collected.   

Catenae Innovation Plc (CTEA.L) Announced that the Board has agreed to settle certain existing director and PDMR remuneration 
liabilities through the conversion of accrued salaries and expenses into new ordinary shares as per the 
company's previously stated policy announced on 24 April 2020. The previous conversion of director 
remuneration into ordinary shares by certain directors was announced on 27 January 2021. The 
rationale for the conversion into shares is to preserve the existing cash resources of the company.  

Ceres Power Holdings Plc 
(CWR.L)  

Announced, in its trading update, that revenue and other operating income for the six months to 30 
June 2021 will be around £17 million, up from £8.9 million in the prior period, with consistently high 
gross margin. The group is on track to be in line with revenue consensus estimates of £31.5 million for 
the 12 months ending 30 December 2021, subject to no significant constraints on our operation as a 
result of the pandemic. Cash and short-term investments were approximately £263 million as at 30 
June 2021.  

Chaarat Gold Holdings Limited 
(CGH.L) 

Announced, in its production and operational results for the half year ended 30 June 2021, that it has 
reported Shahumyan mine production of 25,896 gold equivalent ounces vs 27,140 oz in H1 2020 (-
4.6%) in line with the mine plan and more than offset by third-party ore treatment. Meanwhile, 
exploration drilling programmes for Tulkubash and Kyzyltash commenced in May and results for the 
same are expected for Q4 2021 and should lead to a revised resource and reserve update prior to 
year-end. Further, the company expects improved financial performance for the 2021 financial year vs 
2020 due to increased commodity prices, higher-grade mining, and a consistent third-party ore supply.   

Cohort Plc (CHRT.L) Announced, in its audited results for the year ended 30 April 2021, that revenues rose to £143.3 
million from £131.1 million recorded in the previous year. Profit after tax narrowed to £5.5 million from 
£9.7 million. The Board is recommending a final dividend of 7.60p per ordinary share (2020: 6.90p), 
making a total dividend of 11.10p per ordinary share (2020: 10.10p) for the year, a 10% increase. 
Separately, the company announced the appointment of Beatrice Mary Nicholas as a Non-Executive 
Director, with effect from 1 September 2021. Beatrice will also become a member of the Audit and 
Remuneration Committees.  

Croda International Plc (CRDA.L)  Announced, in its preliminary results for the six months ended 30 June 2021, that revenues rose to 
£934 million from £672 million posted in the same period preceding year. The company’s profit before 
tax stood at £204 million, compared to a profit/loss of £144 million reported in the previous year. The 
basic earnings per share stood at 110p compared to earnings of 84.1p reported in the previous year. 
The company’s cash and cash equivalents stood at £104 million (2020: £106 million).  

Eden Research Plc (EDEN.L) Announced that it has signed an agreement with Sipcam Oxon which allows Sipcam to market, 
distribute and sell, on an exclusive basis, Eden's fungicide product, Mevalone, in four North African 
countries. Further, the agreement enables Sipcam to distribute Araw for use initially against Botrytis on 
wine and table grapes, strawberries, tomatoes and cucurbits (which include cucumber, courgette, 
squash, melon) in Egypt, Morocco, Algeria and Tunisia.    

Ergomed Plc (ERGO.L) Announced, in its trading update for the first half of 2021 that it had a strong first half of 2021 with total 
revenues for H1 2021 of £56.0 million, an increase of 38.8%. Further, service fee revenues of £47.6 
million were up 28.6%. Additionally, revenues in PrimeVigilance, the pharmacovigilance (PV) 
business, increased to £28.8 million from £26.1 million in H1 2020, up by 10.4%. Also, cash balances 
at 30 June 2021 were £24.6 million and the company continues to be debt-free with additional facilities 
of up to £30 million available to support expansion.   
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 Firstgroup Plc (FGP.L) Announced, in its final results for the 52 weeks to 27 March 2021, that revenues dropped to £4,641.8 

million from £4,642.8 million recorded in the previous year. Profit after tax stood at £91.1 million 
compared to a loss of £324.6 million reported in the prior year. Diluted earnings per share stood at 
3.9p compared to a loss of 27.8p recorded in the previous year. Separately, the company announced 
that Matthew Gregory has informed the Board of his intention to step down as Chief Executive and as 
an Executive Director at the conclusion of the company's AGM on 13 September 2021. Accordingly, 
Matthew will not be seeking re-election at the AGM.  

FRP Advisory Group Plc (FRP.L) Announced, in its full year results for the year ended 30 April 2021, that revenues rose to £79.0 million 
from £63.2 million recorded in the previous year. Profit after tax widened to £13.6 million from £2.1 
million. The Board has recommended a final dividend of 1.7p per eligible ordinary share for the 
financial year ended 30 April 2021.  

Games Workshop Group Plc 
(GAW.L) 

Announced, in its annual report for the year to 30 May 2021, that revenues rose to £353.2 million from 
£269.7 million recorded in the same period last year. Profit after tax widened to £122.0 million from 
£71.3 million. The diluted earnings per share stood at 370.5p up from 217.80p. The company’s board 
declared a final dividend of 40.0p per share, which will be paid on 13 September 2021 for 
shareholders on the register at 6 August 2021, with an ex-dividend date of 5 August 2021.   

Grainger Plc (GRI.L) Announced that the commencement date of the newly appointed Chief Financial Officer Robert 
Hudson is 31 August 2021.  

Greencore Group Plc (GNC.L) Announced, in its trading update covering the 13 weeks from 26 March 2021 to 25 June 2021, that the 
group reported strong revenue momentum in Q3 with Group pro forma revenue of 53.1% above prior 
year levels and only 2.8% below equivalent pre-COVID levels in Q3 19. Revenue momentum has 
remained encouraging in the first three trading weeks of July. positive adjusted operating profit for the 
quarter, was in line with management expectations. Given strong cashflow momentum, Net Debt 
(excluding lease liabilities) at the end of FY21 is anticipated to be below £240 million with Net 
Debt:EBITDA comfortably below 3x, as measured under financing agreements. Greencore would 
report its FY21 results on 30 November 2021. Separately, the company announced that in partnership 
with the Co-op and Sainsbury's, it will soon commence 'test and learn' trials of an all fibre plastic free 
recyclable sandwich skillet in stores across the UK. Subject to successful trials, which commence in 
September 2021, and the proposition meeting all parties' performance criteria, roll-out of the new 
packaging will begin later in the year. In time, Greencore expects to make these new packaging 
techniques available to the wider UK market.  

HICL Infrastructure Plc (HICL.L) Announced an interim update statement, which relates to the period from 1 April 2021 to 27 July 2021. 
PPP projects represented 71% of portfolio value at 31 March 2021. The PPP portfolio continues to 
perform in line with expectations, with the Investment Manager's activity during the period focused on 
the continued and active support of public sector clients and portfolio companies as they adjust to post 
Covid-19 operational requirements. The Group's demand-based investments represented 19% of 
portfolio value at 31 March 2021. The easing of restrictions on movement in the UK, Europe and the 
US has been positive for traffic performance on the company's GDP-correlated demand-based assets. 
Regulated assets represented 10% of portfolio value at 31 March 2021. As previously announced in 
HICL's 2021 Annual Report, the Investment Manager has been actively participating in a pilot 
transition project to support the Infrastructure and Project Authority's initiative to co-ordinate a smooth 
transition from LIBOR to SONIA in the PPP market. The company announced a final quarterly interim 
dividend for the financial year ended 31 March 2021 of 2.07p per ordinary share on 19 May 2021. The 
company announced a first quarterly interim dividend for the financial year ending 31 March 2022 of 
2.06 pence per ordinary share on 21 July 2021. As at 27 July 2021, the company's issued share 
capital consists of 1,936,813,501 ordinary shares of 0.01p each, all of which carry voting rights. 
Further, the next valuation of the Group's portfolio will be as at 30 September 2021 and will be 
published as part of the company's Interim Results in November 2021. HICL's portfolio continues to 
demonstrate its resilience. The toll road assets impacted by Covid-19 have continued to recover 
broadly in line with forecast.  

Horizonte Minerals Plc (HZM.L) Announced that it has published its Sustainability Report for the year ended 31 December 2020. The 
report is an overview of the company's sustainability performance over the 2020 financial year, 
primarily focussed on the Araguaia ferronickel project and also includes data from the Vermelho 
nickel-cobalt project and corporate head office where appropriate.  

https://www.guardianstockbrokers.com/create-account
https://www.guardianstockbrokers.com/create-account


 

 

Broker Upgrades and Downgrades &  

Key UK Corporate Snapshots 

www.guardianstockbrokers.com 

  

 

4 
 

Click here to open an account 

 
  

In The Style Group Plc (ITS.L) Announced, in its preliminary results for the year ended 31 March 2021, that revenues rose to £44 
million from £19 million posted in the same period preceding year. The company’s profit before tax 
stood at £0.2 million, compared to a loss of £2.1 million reported in the previous year. The company’s 
cash and cash equivalents stood at £11.9 million (2020: £2.0 million).  

Ince Group Plc (INCE.L) Announced, in its preliminary results for the year ended 31 March 2021, that fees and commission 
rose to £100 million from £96 million posted in the same period preceding year. The company’s profit 
before tax stood at £1.9 million, compared to a profit of £6.2 million reported in the previous year. The 
basic earnings per share stood at 0.48p compared to earnings of 11.78p reported in the previous year. 
The company’s cash and cash equivalents stood at £8.3 million. It announced the appointment of 
Carol Ashton and Laurence Milsted as Non-Executive Directors with effect from 26 July 2021. Both 
bring first class front line executive experience from significant law firms.    

Itaconix Plc (ITX.L) Announced the following update on trading for the half year to 30 June 2021. Further to the update 
given on 8 June 2021, the company is pleased to report that growth in demand for its plant-based 
polymers has continued. Unaudited revenues for the first six months of the year were $1.4 million, 
representing 26% growth over the equivalent period in 2020 and a 36% decline from the second half 
of 2020.  Revenues for the first half of the year were anticipated to be lower than the second half of 
2020 due to the order patterns of major customers. Revenue growth for the period was led by strong 
product volumes in odour control applications with new and recurring orders spread across North 
America, Europe, and Asia driven by the success of customer products.  The company plans to add a 
new odour control product, expand into at least one new application, and increase marketing efforts 
with broader promotional activities in the second half of 2021. Interest in new detergent products 
based on Itaconix® TSI™ continues, with new detergent brands and new formulation projects starting 
by the end of 2021. Revenues in personal care applications for the period were less than the same 
period in 2020 and substantially less than the second half of 2020 as shipments in the last part of 2020 
were sufficient to meet customer needs during the lockdowns in North America and Europe. The net 
proceeds from the recent $1.5 million fundraise have been used for additional working capital, in 
particular to improve the cost and certainty of the company's raw material and finished goods supply 
chain, given the current volatility in this area.  

Karelian Diamond Resources Plc 
(KDR.L) 

Announced that it has carried out a detailed heavy mineral stream sediment sampling programme 
focused on the Colebrooke river in County Fermanagh in Northern Ireland. The Colebrooke River was 
the reported location of the discovery of the Brookeborough diamond in 1816. No serious exploration 
for the source of the Brookeborough diamond was conducted until 1996 when a regional heavy 
mineral stream sediment sampling survey was carried out in Counties Fermanagh and Tyrone. The 
recovery of some chromites was reported and these could possibly indicate the presence of kimberlitic 
source rocks in the vicinity of where the Brookeborough diamond was discovered. No follow up work 
was ever conducted.  

Kooth Plc (KOO.L) Announced a trading update for the six-month period to 30 June 2021. Group revenue is expected to 
be comfortably in line with market expectations for the full year. The Group continues to make good 
progress against its strategic priorities: maintaining its leadership position in supporting children and 
young people via the NHS, and meeting demand from the NHS and Corporate adult market. Kooth is 
now contracted by more than 90% of NHS England CCGs to support the mental health needs of 
children and young people (FY20: 85%). This includes full coverage across London, expansion into 
two Health Boards in Wales, and our first two contracts in Scotland. Kooth has maintained a robust 
balance sheet, with net cash at 30 June 2021 of £8.8 million (FY20: £7.8 million), underlining its strong 
cash generation and ensuring capacity to invest in the Group's long-term growth. Kooth will provide 
further details in its half year results, which are expected to be announced in September 2021.  

Kore Potash Plc (KP2.L) Announced the following quarterly update for the period to 30 June 2021. During the quarter, the 
Company and the Summit Consortium signed the Optimisation Agreement for the Kola Potash Project 
(Kola Project) on terms congruent with the Memorandum of Understanding (MoU) announced by the 
company on 6 April 2021. The key engineering partner of the Summit Consortium, SEPCO Electric 
Power Construction Corporation (SEPCO) and its subcontractor China ENFI Engineering Corporation 
(ENFI), commenced work on the Optimisation Study for the Kola Project. The Optimisation Agreement 
requires the Summit Consortium to provide an interim report by the end of September 2021 and to 
complete the optimisation study by 29 January 2022.  

Live Company Group Plc 
(LVCG.L) 

Announced that it has appointed Stephen Birrell as an independent Non-Executive Director with 
immediate effect.   
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 Mediclinic International Plc 

(MDC.L) 
Announced that it will today host its 2021 AGM. As explained in the 2021 notice of AGM and following 
the online shareholder engagement event on Monday, 19 July 2021, today's AGM will be purely 
functional, limited principally to putting the resolutions to shareholders and calling the poll. There will 
be no presentations regarding the company's business or current trading and directors based abroad 
will not be attending the meeting in person. Given the strong underlying demand for Mediclinic's broad 
range of services across the continuum of care, the Group continues to expect to deliver growth in 
revenue and EBITDA across all three divisions in the financial year ending 31 March 2022. Year-to-
date operating performance is in line with expectations based on the previously disclosed FY22 
guidance. In FY22, pre-COVID-19 seasonal trends which impact operating performance are expected 
to return and be reflected in the half-year results of Hirslanden and Mediclinic Middle East.  

Metals Exploration Plc (MTL.L) Announced, in its 2Q21 quarterly update, that during the period, the Philippines suffered from a new 
wave of COVID-19 infection that spread across the country. This increase in COVID-19 cases was 
particularly evident in the neighbouring cities/towns near the Runruno mine site. Despite enhanced on-
site testing and strict site access protocols approximately 35 on-site cases of COVID-19 were 
detected. These cases were concentrated within the administrative and other supporting non-
operational departments, and to date there has been no interruption to mining/processing operations. 
Notwithstanding the above issue, 2Q21 resulted in gold sales of $29.70 million, at an average realised 
gold price of $1,807.00 per ounce, producing a positive free cash flow of $5.50 million.  

Moonpig Group Plc (MOON.L) Announced, in its condensed consolidated income statement for the year ended 30 April 2021, that 
revenues increased to £368.18 million from £173.12 million recorded in the previous year. Profit after 
tax narrowed to £20.77 million from £30.70 million in the previous year.  

OnTheMarket Plc (OTMP.L) Announced a statement ahead of its Annual General Meeting (AGM) to be held today. Its financial 
year to 31 January 2021 was a year of strong performance and considerable progress. It has achieved 
its first year of profitability since admission to AIM, notwithstanding the onset and impact of the 
COVID-19 pandemic. Its strong performance has continued in the current year with further operational 
progress made and trading in line with the Board's expectations.  

Oracle Power Plc (ORCP.L) Announced the appointment of Mr. Edward Mead as Exploration Manager for Oracle's Western 
Australian gold projects. Mr. Mead is a qualified geologist with more than 25 years' experience in gold 
and base metals exploration, mine development and mine production. He has worked in a wide range 
of geological settings and with projects at various stages.  

Plant Health Care Plc (PHC.L) Announced a new distribution agreement with a leading distributor in the UK for exclusive access to 
the biostimulant Harpin αβ in all crops in the UK.   

Playtech Plc (PTEC.L) Announced an update on trading for the period from 1 January to 30 June 2021. The company 
performed in line with its expectations since its trading update on 26 May 2021 as its online 
businesses continued to perform very strongly and retail in Italy began to reopen from mid-June. 
Overall 1H results were in line with its expectations at the start of the year albeit with a different mix of 
contributions than originally anticipated. The very strong performance from B2B online, particularly 
Caliente, and Snaitech's online business offset the impact of the longer than expected retail closures 
in Italy. The company’s business in Asia was stable through H1, in line with the levels achieved in 2H 
2020. The company will announce its interim results on 23 September 2021.  

Polymetal International Plc 
(POLY.L) 

Announced that it reported solid production results for the second quarter and the six months ended 
30 June 2021. The company's Q2 gold equivalent ("GE") production decreased by 6.0% y/y to 339 
Koz due to the planned grade declines at Kyzyl and Albazino. GE output for H1 was 714 Koz, a 1% 
decrease y/y. Revenue for the quarter was up 6% y/y and reached $681 million on the back of higher 
metal prices. H1 revenue increased by 12% y/y to $ 1,274 million. Net debt increased by $0.5 billion 
for the quarter to $1.83 billion due to record final dividend payment of $0.4 billion and working capital 
build-up. Polymetal confirms its 2021 production guidance of 1.5 Moz of GE and maintains the full-
year cost guidance of $700-750/GE oz for TCC and $925-975/GE oz for AISC. The cost guidance 
remains contingent on the Russian rouble and Kazakh tenge exchange rate dynamics. The company 
notes the continuous macro and COVID-related pressures affecting its capital expenditures. The 
company continues to prioritize timely project execution and to incur additional costs to avoid project 
schedule slippage.  

Reckitt Benckiser Group Plc 
(RKT.L) 

 Announced, in its preliminary results for six months ended 30 June 2021, that revenues fell to £6.6 
billion from £6.9 billion posted in the same period preceding year. The company’s loss before tax 
stood at £1.9 billion, compared to a profit of £1.4 billion reported in the previous year. The basic loss 
per share stood at 241.7p compared to earnings of 150.9p reported in the previous year. The 
company’s cash and cash equivalents stood at £1.4 billion (2020: £1.6 billion).  
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Restore Plc (RST.L) Announced, in its unaudited results for the six months ended 30 June 2021, that revenues rose to 
£106.1 million from £89.5 million recorded in the previous year. Profit after tax stood at £2.0 million 
compared to a loss of £4.9 million. The Directors proposed an interim dividend of 2.5p per share 
(2020: £nil). The estimated dividend to be paid is £3.4 million (2020: £nil).  

Rurelec Plc (RUR.L) Announced the appointment of Paul Shackleton to the Board as an Independent Non-executive 
Director with immediate effect.  

SDX Energy Plc (SDX.L) Announced a change of web address to www.sdxenergygroup.com 
<http://www.sdxenergygroup.com>. All information on the Group's website will remain the same 
including information required by AIM Rule 26.  

SourceBio International Plc 
(SBI.L) 

Announced a trading update for the half year ended 30 June 2021. The Group's long standing 
business units of Healthcare Diagnostics, Genomics and Stability Storage are all now back to normal 
levels of trading following the impact of COVID-19 from March 2020 and all business divisions are 
being challenged to accelerate their growth. The Group's Cellular Pathology testing services witnessed 
very solid recovery in the second quarter of 2021, driven by the demands created as inroads are being 
made to tackle the significant backlog of elective surgeries. As previously reported, the company 
anticipates a strong second half bias to revenues, earnings and cash generation, largely driven by the 
phasing of COVID-19 testing revenues generated through its newest business unit, Infectious Disease 
Testing. The Group had a solid first half and has completed more than 600,000 PCR-based tests from 
its laboratory in Nottingham during the period, in addition to tests delivered through mobile units, 
generating divisional revenues in the half year of approximately £28.4 million compared to £2.2 million 
in the first half of 2020. The Group is planning for a significant uplift in demand in the third quarter 
driven by the anticipated increase in COVID-19 testing as travel restrictions continue to be lifted. 
Trading during the current quarter will be a key indicator to the full year outturn. Full details of the 
Group's financial performance for the first half of 2021 together with an update on the summer trading 
and a fuller outlook for 2021 will be provided in the company's unaudited interim results, which are 
expected to be announced on Tuesday 28 September 2021.  

St. Modwen Properties Plc 
(SMP.L) 

Announced that it has appointed Rachel Kentleton to the Board as Chief Financial Officer with effect 
from 6 August 2021. Moreover, Rachel will succeed Rob Hudson, who will step down from the Board 
and his employment with St. Modwen will end on 30 July 2021.    

Sylvania Platinum Limited (SLP.L) Announced the results for the quarter ended 30 June 2021. Sylvania Dump Operations ("SDO") 
delivered 16,289 4E PGM ounces in Q4 (Q3: 17,420 ounces) achieving an annual production of 
70,043 4E PGM ounces (FY2020 69,026 ounces). SDO recorded $48.4 million net revenue for the 
quarter (Q3: $74.2 million). Group EBITDA of $28.7 million (Q3: $58.7 million), noting the boost the 
spike in the Rhodium price had on Q3 revenue and earnings which has pulled back in Q4. Net profit of 
$14.7 million (Q3: $41.3 million) and cash balance of $101.1 million (Q3: $102.1 million) after payment 
of the second provisional income tax and royalty tax charges ($35.3 million) as well as the Windfall 
dividend ($14.3 million). 

Tertiary Minerals Plc (TYM.L) Announced an update on its Pyramid Silver-Gold Project in Nevada, US. A further 162 soil samples 
were taken at 30m intervals on six, 120m spaced lines to infill a 0.56 sq.km. area in the southern half 
of the project area, primarily to test for extension to the Western Line and Western Splay anomalies. 
Analytical results have been received with individual soil results of up to 0.77 g/t gold and 9.32 g/t 
silver in separate samples.   

Thor Mining Plc (THR.L) Announced a quarterly activity report covering the period from April to June 2021. Geological logging 
and preliminary pXRF results from the initial drillholes are validating this model and allowing drill 
targeting to vector in on potential higher-grade zones associated with controlling structures. At Ragged 
Range, the latest soil results are very promising with gold in soil anomalism supporting the stream 
sediment results, with gold clusters forming sub parallel trends in the Sterling Prospect adjacent to the 
regional mafic-ultramafic thrust faulted contact. This confirms the significant exploration potential for a 
quality gold discovery at Ragged Range. An old track into the prospect area is currently being 
upgraded to allow for the exploration teams to work independently without having to rely on helicopter 
support. This will speed up Thor's field work and allow follow up current soil sampling to be completed 
quickly, as well as allowing access for a drilling rig.  

TomCo Energy Plc (TOM.L) Announced that Greenfield Energy LLC, the company's 50/50 joint venture with Valkor LLC, has now 
received the finalised FEED (Front-End Engineering and Design) study for production facilities, 
together with the associated third-party technical verification report on the proposed process, 
commissioned from Crosstrails Engineering LLC and Kahuna Ventures LLC respectively.    
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 Tyman Plc (TYMN.L) Announced, in its results for the six months ended 30 June 2021, that revenues increased to £312.5 

million from £254.1 million recorded in the same period previous year. Profit after tax widened to £26.3 
million from £12.4 million.   

Uniphar Plc (UPR.L) Announced an unaudited trading update for the six months ended 30 June 2021. The strong 
momentum, highlighted in the recent AGM statement on 12 May, has continued throughout the period. 
The Group achieved organic gross profit growth of 11.0%. The strong organic growth was driven by 
continued outperformance in the Commercial & Clinical division complemented by strong 
performances in the Product Access and Supply Chain & Retail divisions. During the period, the Group 
continued to invest in additional operational overhead, at both divisional and Group level, to support 
future growth of the Group.  

Verici Dx Plc (VRCI.L) Announced that it has obtained a Clinical Laboratory Improvement Amendments (CLIA) Certification of 
Registration under the Centers for Medicare & Medicaid Services (CMS) for the Company's newly 
established US clinical laboratory at the Innovation Park in Franklin, Tennessee, on which it took a 
lease in late April this year. Moreover, the Certificate of Registration authorises the Company to initiate 
commercial operations as a diagnostic laboratory in Tennessee.    

Virgin Money UK Plc (VMUK.L) Announced, in its third quarter trading update, that the Group continued to manage down the cost of 
deposits in a supportive environment with an improvement in mix, as relationship deposits grew 3.7% 
during the quarter. Overall deposits reduced 0.8% with more expensive term deposit balances 
declining in line with expectations as the company continued to reprice the portfolio lower. Mortgage 
balances increased in 3Q by 0.7% reflecting higher volumes of new lending and buoyant market 
conditions ahead of the SDLT changes. Spreads tightened during the period as anticipated and the 
Group continues to be selective, balancing volumes and pricing carefully.  

Vivo Energy Plc (VVO.L) Announced, in its results for the six months ended 30 June 2021, that revenues increased by 18.0% to 
$3,989.00 million and gross cash profit was higher at $385.00 million, as both volumes and unit 
margins rebounded from the initial impacts of COVID-19 lockdowns in 1H20. Adjusted EBITDA was 
$220.00 million, 57.0% higher than 1H20, with EBITDA of $219.00 million. The company declared an 
interim dividend per share of $1.70, in line with enhanced policy.  
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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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