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   UK Broker Upgrades / Downgrades 

  

   Key UK Corporate Snapshots Today 
 

Alpha FX Group Plc (AFX.L) Announced, in its COVID-19 trading update, that at this early stage of the COVID-19 crisis, the Board's 
preliminary view is that revenue and underlying earnings will be broadly close to FY2019 results. 
These were challenging and unprecedented times that few could have anticipated but the company 
went into this global crisis with a strong team, highly differentiated service offering, robust technology 
systems and a conservative liquidity strategy, all of which have stood them in good stead in their 
performance to date.  The Group remains well capitalised, cash rich and debt free, and has made 
moves into new products and markets, including Alpha Payment Solutions and its sales offices in both 
Canada and Amsterdam.  These continue to represent substantial opportunities which the Group will 
continue to invest in.  Its financial and operational strength has allowed them to withstand the 
headwinds of COVID-19, going a long way to prove that we are a long-term sustainable business and 
can continue with its planned strategy. With revenues in line with expectations in Q1 and its team 
remaining fully operational in the current lockdown, they continue to support their clients' FX needs 
effectively.  The company therefore remain highly excited about its future and ability to deliver on its 
long-term ambitions. Moreover, the Board has decided to cancel payment of the 5.4p per share annual 
dividend for 2019 which was due to be paid on 13 May 2020.    

Amino Technologies Plc (AMO.L) Announced that the board no longer recommends the payment of the final dividend and therefore is 
withdrawing AGM resolution 3. This will result in the retention of approximately $5.3 million in cash 
within the business. Moreover, in light of the Covid-19 pandemic and travel restrictions imposed by the 
UK Government, the Directors intend to adjourn the AGM so that it can be held, with the minimum 
number of physical attendees, in a manner consistent with these restrictions. A further announcement 
will be made in due course as to the time and place of the adjourned AGM.  

Anglo American Plc (AAL.L) Announced that due to the public health restrictions on the movement of people and product in 
Botswana, South Africa and India, which prohibit customers from traveling and prevent the shipment of 
goods to customers' international operations, De Beers Group would not hold its third Sight of 2020.   

AstraZeneca Plc (AZN.L) Announced that the Dapagliflozin And Prevention of Adverse outcomes in Chronic Kidney Disease 
(DAPA-CKD) Phase III trial for Farxiga (dapagliflozin) in patients with chronic kidney disease (CKD) 
would be stopped early following a recommendation from an independent Data Monitoring Committee 
(DMC) based on its determination of overwhelming efficacy. Separately,  the company has been 
approved in the US as a 1st-line treatment for adult patients with extensive-stage small cell lung 
cancer (ES-SCLC) in combination with standard-of-care (SoC) chemotherapies, etoposide plus either 
carboplatin or cisplatin (platinum-etoposide).   

Audioboom Group Plc (BOOM.L) Announced, in its final results for the year ended 31 December 2019, that revenues rose to $22.3 
million from $11.6 million recorded in the same period last year. Loss after tax narrowed to $7.3 million 
from $8.5 million. The basic and diluted loss per share stood at 55c, down from 77c.   

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

Upgrades 
      

CWK Cranswick Plc Peel Hunt Buy Buy 3200 4000 

Downgrades 
      IMB Imperial Brands Plc Deutsche Bank Buy Buy 2200 2000 

RCH Reach Plc Peel Hunt Add Add 200 150 

Initiate/Reiterate 
 

     CMCX CMC Markets Plc Peel Hunt Buy Buy 210 210 

GAMA Gamma Communications Plc Peel Hunt Buy Buy 1420 1420 

RMV Rightmove Plc Peel Hunt Add Add 520 520 

SAGA Saga Plc Peel Hunt Hold Hold 50 50 
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Autins Group Plc (AUTG.L) Announced that the operating performance of the group in the first five months of the financial year 
until the end of February 2020 has been ahead of management expectations and much improved 
compared to the same period last year.  This has been driven by significant improvements in 
operational efficiencies and better overhead cost control. Further, all three operating countries have 
been EBITDA positive and the company continues to win significant new business.  

Avon Rubber Plc (AVON.L)  Announced the appointment of Bindi Foyle as an independent Non-Executive Director with effect from 
1 May 2020. Bindi would also become a member of the Audit, Remuneration and Nominations 
Committees from 1 May 2020.      

Belvoir Group Plc (BLV.L) Announced, in its FY19 results, that its total revenue stood at £19.25 million, compared to £13.43 
million in the preceding year. Profit after tax was £4.65 million compared to £4.50 million. The 
company’s diluted earnings per share was 12.90p, compared to 12.60p.   

BioVentix Plc (BVXP.L) Announced, in its unaudited interim results for the six-month period ended 31 December 2019, that 
revenues rose to £5.3 million from £4.4 million recorded in the same period a year ago. Profit after tax 
widened to £3.6 million from £2.7 million. The board has announced an interim dividend of 36p per 
share which represents a 20% increase on last year.  

Caledonia Mining Corporation Plc 
(CMCL.L) 

Announced that documents comprising a notice of annual general meeting of shareholders (the 
"AGM") and a management information circular - solicitation of proxies together with a proxy form are 
now available at https://www.caledoniamining.com/investors/shareholder-information/#shareholder-
meeting-documents. Separately, the company notes the announcement by His Excellency, President 
E.D. Mnangagwa on March 27, 2020 of a nationwide lockdown of Zimbabwe to restrict the spread of 
COVID-19 infections. In terms of these regulations all commercial activities other than "essential 
services" must suspend operations from March 30, 2020 for a period of 21 days.      

Caspian Sunrise Plc (CASP.L) Announced the successful perforation of New Well 150, the first of the planned infill wells on the MJF 
structure, and that the well is flowing at the rate of approximately 500 bopd using a 7 mm choke. This 
production, together with the production from five existing operational wells on the MJF structure and 
the four wells on the shallow South Yelemes structure increases total production to approximately 
1,800 bopd.  

Cora Gold Limited (CORA.L) Announced that it has commenced drilling at the highly prospective Madina Foulbé Permit, located in 
eastern Senegal within the prolific Kedougou-Kenieba Inlier gold region, which historically has seen 
over 50 million ounces of gold discovered.  Moreover, drill programme at the Permit to test 
mineralisation at depth and drilling should be completed in April 2020 with results expected in Q2 
2020.  

DP Poland Plc (DPP.L) Announced that, whilst the Board had declared an intention to announce the Group's audited results 
for the year ended 31 December 2019 on 31 March 2020, it has decided to delay the announcement 
after considering guidance recently issued by the Financial Conduct Authority and the Financial 
Reporting Council. Trading in 2020 started broadly in line with management's expectations for the full 
year, with only minimal impact from COVID-19 in the first two months of 2020. With effect from 
Saturday, 14 March 2020, the Polish government imposed similar 'lock down' restrictions to those now 
prevailing in the UK, including confining people to their homes except for essential activities (including 
food shopping, dog-walking, going to work and taking care of elderly relatives). While, as part of these 
restrictions, all restaurants, clubs, bars, and cafes are closed to the public, restaurants are permitted to 
provide food deliveries. Other public spaces such as gyms, swimming pools, museums, libraries, 
cinemas and theatres are also all closed. Overall, the situation is changing rapidly, and it is difficult to 
foresee the potential impact on our business and the further threats and opportunities that may await 
us. As such, there is little visibility on the potential full year outcome for our 2020 Financial Year at this 
time. However, for so long as we are permitted to continue to sell and deliver great pizzas to our 
customers we believe that we are well placed to trade relatively well during the lock down. 
Nevertheless, we cannot anticipate how our customers might react to circumstances, which change 
almost daily. Thanks to the strength of the Domino's brand and its reputation for quality of food and 
service, however, the Board is confident of being well positioned for growth and the long-term success 
of the business.     

easyJet Plc (EZJ.L) Announced that the company has fully grounded its entire fleet of aircraft, as a result of the 
unprecedented travel restrictions imposed by governments in response to the coronavirus pandemic 
and the implementation of national lockdowns across many European countries.  
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 Egdon Resources Plc (EDR.L) Announced an update on the Biscathorpe Project in Lincolnshire Licence PEDL253 where the 

company holds a 44.75% operated economic interest. The PEDL253 Joint Venture partnership has 
now completed extensive and detailed studies of the Biscathorpe project, including the reprocessing 
and remapping of 264 square kilometres of 3D seismic. This work has been integrated with the results 
of the Biscathorpe-2 well, resulting in a significantly improved understanding of the prospectivity in the 
Biscathorpe project area. The results of this substantial piece of work have concluded that a possible 
material and commercially viable hydrocarbon resource remains to be tested. Accessible target areas 
have been identified, where evidence for a thickened Westphalian sandstone reservoir interval is 
evident on the reprocessed 3-D seismic. These areas can be targeted by a side-track of the existing 
Biscathorpe-2 well which was suspended following drilling operations in 2019.  The side-track will also 
target the oil column logged in the underlying Dinantian Carbonate in Biscathorpe-2.  

Ergomed Plc (ERGO.L) Announced that it would provide drug safety services through specialist pharmacovigilance provider, 
PrimeVigilance, for an ongoing trial on rheumatoid arthritis treatment on patients with severe COVID-
19 infection in US clinic.     

Finablr Plc (FIN.L) Announced that Ernst & Young LLP (EY) has notified of their resignation as auditor of the company. In 
their letter of resignation, EY cited concerns arising out of recent events at the company and NMC 
Health Plc, the composition of the Board of the company, the adequacy of corporate governance 
concerns and the recent issues that have caused the company to commission an independent review 
of the company's financial arrangements, including of related party transactions and on and off- 
balance-sheet debt. Separately, Mr. Abdulrahman Basaddiq and Mr. Bassam Hage have resigned as 
Directors of the company with effect from 27 March 2020.  

Franchise Brands Plc (FRAN.L) Announced that it started the year with strong underlying trading from each of its divisions and, despite 
the Covid-19 disruption which started in the second half of March, the business has traded in-line with 
management's expectations for the first quarter as a whole. However, like many others, its business 
has been impacted by the effects of the COVID-19 pandemic, and the evolving Government guidelines 
and interventions. It is continuing to model a range of scenarios and mitigating actions to understand 
the potential impact on sales, profit and cashflow. Whilst it is confident that the post-pandemic future of 
the business remains strong, trading in the near term is likely to be impacted by the effects of the 
pandemic.  

Fusion Antibodies Plc (FAB.L) Announced, in its trading update, that as the company approaches the end of its financial year ending 
31 March 2020, it is able to report very limited impact on the trading performance of the company as a 
result of the COVID-19 pandemic. The company remains fully operational and is conducting vital 
business, as usual, for its customers. Notwithstanding the current COVID-19 pandemic and resulting 
Government restrictions, trading for the full year to March 2020 has remained in line with those 
expectations stated in the Company's trading update on 29 January 2020. The company expects to 
provide a more detailed trading update in April post the financial year end.  

GAN Plc (GAN.L) Announced the publication on March 18, 2020, by the Pennsylvania Gaming Control Board ("PGCB") 
of Internet gaming and Internet sports betting financial information for the calendar month of February 
2020 in Pennsylvania. Internet Gaming Win was $19.5 million in February, reflecting an increase of 
39.6% from the prior sequential month. Total Internet Sports Wagering Handle was approximately 
$294.1 million for the month of February, compared to $308.6 million for the month of January. Internet 
Sports Wagering Gross Revenues (after payouts) for the month of February were $10.8 million from 
$26.7 million for the month of January.  

Go-Ahead Group Plc (GOG.L) Announced that the Department for Transport (DfT) has awarded a Direct Award Contract to Govia to 
continue operating the Southeastern franchise.  The new contract commences on 1 April 2020 and will 
run until 16 October 2021, with the option to extend at the DfT's discretion until 31 March 2022. Under 
its existing contractual terms, Southeastern's revenue is largely generated by passenger fares. The 
new arrangement is a management contract, reflecting the DfT's response to the COVID-19 pandemic 
announced on 23 March 2020, removing exposure to changes in passenger demand and costs. The 
management fee will be set at a maximum of 2% of Southeastern's cost base before the pandemic 
began.   

Grafton Group Plc (GFTU.L) Announced a further Covid-19 update following an announcement by the Irish Government of new 
restrictions to slow the spread of the Covid-19 virus including the closure of non-essential businesses 
for a two-week period with effect from midnight on Friday, 27 March 2020. This development has led 
to the closure of the Woodie's DIY, Home and Garden business and to a significant scaling down of 
the operations of the distribution business in the Republic of Ireland which will only supply materials on 
a delivery-only basis to essential health projects, critical road and utility infrastructure and emergency 
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 supplies to businesses and homes in line with the new public health guidelines.  

Greencore Group Plc (GNC.L) Announced a further update in light of the recent developments regarding COVID-19. The Group is 
tightening its food to go production network and furloughing impacted colleagues, using the 
Government's Coronavirus Job Retention Scheme. The Group is also working to eliminate non-
essential operating costs. The Board and the Executive Directors have voluntarily agreed to take a 
30% reduction in respective fees and base salary for a period of three months, with the wider Group 
Leadership Team also taking a voluntary reduction of 20% of base salary for the same period. In this 
context and given the ongoing level of uncertainty around the possible duration and impact of COVID-
19, the Group is suspending financial guidance for FY20 and the Group's outlook for FY20 included in 
FY19 full year results statement and FY20 Q1 trading update should no longer be considered current.  

Hammerson Plc (HMSO.L) Announced that across the UK retail portfolio, properties and stores have been shut in line with the UK 
government’s advice since 24 March, other than for access to essential retail as defined by the UK 
government. Overall, as at the end of 27 March (Q+2 day), it has received 37.0% of UK rent billed for 
2Q20. In France, its flagship destinations have been closed since 15 March, other than for access to 
essential retail as defined by the French government, which comprises around 15 units across the 
portfolio, accounting for c.3.0% of France passing rent.   

Hipgnosis Songs Fund Limited 
(SONG.L) 

Announced that the company has acquired the music catalogue of Songwriters Hall of Fame and Rock 
and Roll Hall of Fame inductee Richie Sambora. Richie is a legendary guitarist, singer, songwriter and 
producer, most notably known as the lead guitarist and co-writer of the American rock band Bon Jovi. 
Bon Jovi are arguably the most successful Rock band in the world of the last 35 years rising to 
International stardom with their 1986 album 'Slippery When Wet' which sold over 28 million copies 
going on to be certified 12x platinum in the US and included the Number 1 singles 'You Give Love a 
Bad Name' and the triple platinum certified 'Livin' on a Prayer'. Following the success of 'Slippery 
When Wet', Richie Sambora went on to release nine further Number 1 or platinum certified albums 
with Bon Jovi including the US and UK Number 1 'New Jersey' which has sold over 15 million copies 
worldwide and included the Number 1 songs 'Bad Medicine' and 'I'll Be There For You'; the US double 
platinum certified albums 'Keep the Faith' and 'Crush'; the US platinum certified albums ' These Days', 
'Have a Nice day' and 'Lost Highway'; and the US Number 1 albums 'The Circle' and 'What about 
Now'. Hipgnosis has acquired 100% of Richie Sambora's publishing and writer's share royalties in his 
catalogue which comprises 186 songs.  

i3 Energy Plc (I3E.L) Announced that it has entered into an option agreement to acquire all issued and outstanding common 
shares of Toscana Energy Income Corporation, a TSX listed company. Following exercise of the 
option and on conclusion of the arrangement agreement, i3 intends that its enlarged share capital will 
also be listed on the TSX, satisfying the company's obligation under its existing Loan Notes to seek a 
secondary listing for its shares.  

IMI Plc (IMI.L) Announced that the disruption from Coronavirus to its businesses in the first two months of the year 
has been relatively modest - with sales and orders being slightly ahead of its earlier guidance.  
Margins and cash flow remained strong. The majority of its sites remain at or near normal capacity. 
Some facilities, which support IMI Precision Engineering's Life Science sector, have received special 
dispensation to accelerate activity, in order to ramp-up production of key valve components for the 
world's ventilator manufacturers. The company’s operations in China were disrupted for two weeks in 
early February, but have since returned to normal operations.  

Inland Homes Plc (INL.L) Announced that the Covid-19 situation has since evolved rapidly, with further Government advice that 
has severely impacted the UK housing market. As ever, the group's priority is to ensure the health and 
wellbeing of its employees, sub-contractors and customers. Having considered the Government 
guidance, a range of measures have been put in place. All office-based staff are now working from 
home and we have closed all our sales centres. The group has also decided to close and suspend 
construction works on most of its sites. In light of the ongoing uncertainty, the Group is currently 
unable to quantify the impact of COVID-19 on its financial and trading performance and accordingly is 
suspending all existing financial guidance until such time as clarity returns. Given the uncertainties 
caused by the impact of COVID-19 and the need for prudent cash management, the Board has also 
resolved to cancel the second interim dividend of 2.25p per share due to be paid on 12 June 2020, 
which now provides a cash saving of £4.6 million.    

Integumen Plc (SKIN.L) Announced that due to the global COVID-19 public health crisis, and in order to meet back-orders and 
growing demand for water contamination detection bacteria from existing customers across Spain, 
Italy and China, production of Modern Water's monitoring bacteria reagent has commenced this week, 
six weeks ahead of the originally planned production date. In addition to  around £2 million of 
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 confirmed orders so far in Q1, 2020 for delivery in the current financial year, the company is investing 

£250,000, as announced in the RNS of 18 March  2020, to rapidly expand the company's laboratories 
by 100% to 6,000 square feet in order to maintain the growth of Labskin and accelerate production of 
bacteria that is used by a range of monitoring equipment for the detection of up to 2,300 bacteria, 
viruses and toxins that contaminate water around the world.  

IronRidge Resources Limited 
(IRR.L) 

Announced that the exploration and evaluation expenditure during the half year ended 31 December 
2019 was A$5.6 million, resulting in an overall total of A$30.3 million at period end with continued 
exploration programs conducted across the company's projects in Ghana, Ivory Coast and Chad. It 
has successfully raised approximately £2 million before expenses through a subscription for, and 
placing of, in aggregate, 20.0 million new ordinary shares in the company at a price of 10p per share. 

John Lewis of Hungerford Plc 
(JLH.L) 

Announced, in its interim results for the six months ended 31 December 2019, that revenues dropped 
to £3.3 million from £3.7 million recorded in the same period a year ago. Loss after tax widened to 
£0.4 million from £0.3 million.   

Johnson Matthey Plc (JMAT.L) Announced, in its trading update for the year ending 31 March 2020, that prior to the ongoing 
uncertainty around COVID-19, the business was on track to deliver group operating performance in 
line with market expectations. It currently expects an impact of around £50 million on its trading 
performance from COVID-19. This was due to a combination of reduced demand in Clean Air and 
around £20 million of delayed shipments caused by logistics challenges across its other businesses. 
As a result, it now expects to deliver group operating performance below current market expectations. 
The company has taken the decision to temporarily close most of its Clean Air plants across the world. 
This is with the exception of its operations in China which are ramping back up as the region starts to 
recover from COVID-19.  

Maintel Holdings Plc (MAI.L) Announced an update in light of the rapidly changing developments regarding COVID-19 and the 
timetable for the publication of its audited financial results for the year ended 31 December 2019. The 
company reports that trading for the first quarter of the financial year ended 31 December 2020 is in 
line with expectations. It has seen an increase in demand for cloud services in this period but is now 
starting to see customers putting certain projects on hold and delaying placing orders in response to 
COVID-19. The 2019 full year results are expected to be in line with the trading update published by 
the company in January 2020, with revenue of approximately £123 million and adjusted EBITDA of 
approximately £10.8 million excluding IFRS 16 adjustments and approximately £11.7 million including 
IFRS 16 adjustments.  

Midwich Group Plc (MIDW.L) Announced that it has taken actions across the Group to preserve cash and liquidity. Measures 
undertaken include the temporary suspension of acquisition activities and capital expenditure together 
with tighter controls on working capital and overheads. To further preserve cash, the Board has taken 
the decision to withdraw its intention to propose a final dividend for 2019.  

Mobile Streams Plc (MOS.L) Announced, in its FY19 results, that its total revenue stood at £1.34 million, compared to £3.05 million 
in the preceding year. Loss after tax was £0.41 million compared to £1.02 million. The company’s 
diluted loss per share was 0.37p, compared to 1.01p.   

Morses Club Plc (MCL.L) Announced, in its update in relation to the Group's response to COVID-19, that the business has 
quickly introduced wide-ranging adaptations to its operating model, to ensure that customer service is 
maintained. This includes all operational field management and agents now working from home and 
face-to-face customer visits replaced with a remote customer communication strategy. The company 
is maximising the usage of its existing technology platform and payment methods to ensure that 
customer contact and collection activity can be maintained.  Over 82,000 customers are now 
registered for the online customer portal, and the company offers a range of remote payment methods, 
through which 41% of all collections were already completed remotely. Customer response to paying 
remotely has been very strong since the impact of COVID-19, with all agents and field managers now 
focused on collections and engaging with its customers through the comprehensive technology 
already in use across the business. The proposed date for the release of its final results for the period 
ended 29 February 2020 is currently under review with its auditors. Its results, which they had 
intended to announce on the 30 April 2020, will now be published at a later date due to the backlog of 
work facing all auditors as a result of changes to corporate reporting due to COVID-19.  

Next Fifteen Communications 
Group Plc (NFC.L) 

Announced, in its trading update, that the unaudited results for the year ended 31 January 2020 were 
in line with the trading update released on 28 January 2020. Net revenue increased by 11% to £248 
million, adjusted operating profit increased by 11% to £40.9 million, adjusted profit before tax 
increased by 12% to £40.2 million and adjusted fully diluted EPS increased by 5% to 34.8p. The 
Group continues to maintain a strong balance sheet, with net debt as at 31 January 2020 of £9.3 
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 million, with facilities of £50 million in the UK and a further US facility of $7 million. In terms of current 

trading, it has yet to see any material impact on the business overall and it has seen some benefit 
from the strength of the US dollar versus Sterling. The Group is deferring all non-critical capital 
expenditure and taking steps to defer or stagger any anticipated large payments. The Group has 
decided to suspend the final dividend, although it fully intends to resume dividend payments once the 
macro environment improves. The publication of the company's full year results for the year ended 31 
January 2020 will be delayed beyond 6 April 2020. 

Numis Corporation Plc (NUM.L) Announced, in its trading update for the six months period ending 31 March 2020, that it expects to 
report revenue approximately 10% higher than the first half of the prior year.  The six-month trading 
period commenced during a period of elevated political uncertainty and ended with global markets 
suffering significant declines in reaction to the COVID-19 pandemic. The window available to execute 
transactions during the first half was therefore limited, resulting in subdued Investment Banking deal 
volumes for the period although this was partially offset by an increase in our average fee.  As such, 
Investment Banking revenues are expected to be marginally below the comparable period. 
Operationally the company responded to COVID-19 promptly and successfully implemented 
comprehensive remote working capability which has enabled them to ensure both the safeguarding of 
its staff and the ability to continue servicing its clients across the business throughout this period of 
uncertainty. Due to the ongoing COVID-19 situation and in view of recent regulatory communications 
regarding financial reporting, the announcement date of the company’s half year results for the six 
months ending 31 March 2020 will be confirmed in due course.  

Oxford Instruments Plc (OXIG.L) Announced that the Group is taking to mitigate the risks presented by the continued spread of COVID-
19 and in light of the corresponding actions, together with future measures that are being assessed to 
navigate through these difficult times, the board feels that it is appropriate to suspend payment of the 
interim dividend, which was due to be paid on 14 April.   

Pennon Group Plc (PNN.L) Announced, in its trading update for the year ending 31 March 2020, that Group performance for 
2019/20 was in line with management expectations. South West Water has outperformed in K6 (2015-
20) on TOTEX and financing and will end the five-year period to 2020 in a net reward position on 
Outcome Delivery Incentives (ODIs). Revenue for 2019/20 has reduced, driven by prolonged wet 
weather with rainfall 50% more than the levels seen last year and higher than long-term averages. 
Year on year shortfalls in revenues (compared with the Final Determination) are subject to a revenue 
true-up mechanism in future years.  

Quadrise Fuels International Plc 
(QFI.L) 

Announced, in its interim results for the 6-month period ended 31 December 2019, that it reported nil 
revenues during the period. Loss after tax widened to £3.1 million from £1.7 million. he directors do not 
propose an interim dividend.   

Rio Tinto Plc (RIO.L) Announced that further to the announcement from UK government mandatory measures in relation to 
social distancing to reduce the transmission of COVID-19, the Queen Elizabeth II Conference Centre 
have advised that they have closed, and will not host any events (including the Rio Tinto plc AGM), for 
at least the next three weeks. The company fully support these measures to protect public health and 
safety. As a result, it is now not lawful for the company to hold our AGM in the normal way. Instead, 
the AGM will be convened with the minimum quorum of shareholders present in order to conduct the 
business of the meeting. 

Signature Aviation Plc (SIG.L) Announced that it is continuing to closely monitor the COVID-19 situation. Its businesses, both 
Signature and Engine Repair and Overhaul (ERO), are essential critical infrastructure providers and as 
such remain both open and trading. Moreover, the company’s capital expenditure guidance for 2020 of 
$100.00 million to $110.00 million is under review and will be materially curtailed.  

Smith & Nephew Plc (SN..L) Announced that the full year financial guidance issued on 20 February 2020, which assumed a 
normalisation of the COVID-19 outbreak early in the second quarter, is withdrawn due to the rapid 
expansion of the virus beyond China. It expects underlying revenue growth for the first quarter to be 
around 8% lower than the first quarter of last year. It also expects second quarter revenue and first 
half trading margin to be substantially lower against the prior year. Separately, the company 
announced that further to UK Government instructions and the closure of the venue until further notice, 
shareholders must not attend the Annual General Meeting (AGM), which will be held on 9 April 2020, 
in person.  

Solid State Plc (SOLI.L) Announced that Tony Frere, Chairman, would retire from the Board at the end of March 2020. As a 
result, Peter Haining, currently Non-Executive Director, would assume the role of Interim Chairman 
until such time as a permanent appointment has been made.    
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 Somero Enterprises Inc (SOM.L)  Announced that its financial position remains strong, with no debt, a substantial net cash position that 

currently exceeds $24.00 million, and substantial access to liquidity through the company's $10.00 
million line of credit. Also, while the implications of the COVID-19 pandemic are difficult to determine, 
the Board is confident in the health of its business and the long-term growth opportunities in front of it.  

Sureserve Group Plc (SUR.L) Announced that a number of companies within the Sureserve Group have been classed as Key 
Service providers to critical sectors under the UK Government Guidelines in relation to COVID-19. As 
a result, these Group company employees are recognised as Key Workers and it is deemed essential 
that they continue to perform their duties. Also, the Board can reaffirm that the Group will pay a final 
dividend for the financial year ended 30 September 2019 of 0.50p per ordinary share on 30 April 2020 
to all shareholders on the register on 31 January 2020.  

Synthomer Plc (SYNT.L) Announced that Neil Johnson wouldl step down as Chairman of the company by the end of the year. 
Following an external and internal process, the Board is pleased to announce that Caroline Johnstone 
would be appointed Chair upon Neil's departure. She would take up the position of Deputy Chair with 
immediate effect.   

Ten Lifestyle Group Plc (TENG.L) Announced, in its Covid-19 update, that around the world, the company’s robust operating model and 
business continuity plans have enabled the business to migrate staff, where it has been required, to 
homeworking, maintaining PCI compliance with no service interruption. The Board recognises the 
considerable uncertainty during this period but is encouraged that the company's blue-chip client base, 
made up predominantly of private and retail banking providers, including Coutts and HSBC Jade in the 
UK, is stable. Corporate clients' feedback is that they remain keen to support their high-value 
customers throughout this challenging period. The Board reaffirmed its expectations for the half year 
results for the six-month period to 29 February 2020, which it expects to announce on 14 May 2020.  

Tower Resources Plc (TRP.L) Announced, in its Cameroon update, that petroleum operations in Cameroon have already been 
affected by consequences of the Covid-19 pandemic, including international travel restrictions, and the 
Republic of Cameroon introduced its own travel restrictions on March 17th. Service providers are 
therefore temporarily limited in what they can do locally, as is Tower itself, and so the Company last 
week notified the Ministry of Mines, Industry and Technological Development of an event of Force 
Majeure under the terms of the PSC. During a period of Force Majeure the parties' obligations under 
the agreement are temporarily suspended, so that the same period of about seven months remaining 
under the current exploration period as at 17th March should still remain once the Force Majeure 
period ends, without any further extension being requested. Moreover, the company is continuing 
discussions with other potential investors in the Thali PSC, and while it fully expects OilLR to complete 
the agreed farm-in as set out in the HoT, the Company has also agreed with OilLR that in the event it 
receives additional offers of firmly committed funds which aggregate to more than $15 million, and if 
(and only if) OilLR is unable to make an escrow payment on an agreed schedule, then the Company 
will have the right to reduce OilLR's share of the total farm-out down to a minimum of $5 million to 
accommodate the other potential investors. This is to ensure that extending the completion schedule 
will not materially delay the Company's access to funding from other sources as well. The other terms 
of the HoT with OilLR were unchanged.  

Union Jack Oil Plc (UJO.L) Announced an update in respect of the Biscathorpe project located within Lincolnshire licence, 
PED253. The Company holds a 27.5% economic interest in this licence.  Moreover, Economic 
modelling indicates a financially robust project in the current oil price environment, break-even full-
cycle economics estimated to be US$18.07 per barrel of oil and principal Westphalian target has an 
unrisked gross NPV10 of £55.6 million. Meanhiwle, accessible drill targets identified for a side-track 
from the suspended Biscathorpe-2 well following 3D seismic reprocessing.   

ValiRx Plc (VAL.L) Announced that the company remains critically short of working capital and as previously stated is 
dependent on the ongoing support of its creditors in order to continue trading. The company adjourned 
its General Meeting which was to be held on 25 March 2020 as a result of the COVID-19 situation. 
The company is in discussions with a number of potential funders who have indicated conditional 
willingness to invest in the company in the event that resolutions are passed. There is no guarantee 
that resolutions will be passed by shareholders at the General Meeting or that funding will ultimately 
be available to the company or that creditors will be willing to extend their support to enable potential 
funding to occur.     

Velocity Composites Plc (VEL.L) Announced, in its update to regarding current and future trading performance, that the company 
continues to operate effectively, with its facilities open, but short-term demand has begun to be 
significantly impacted by the unprecedented disruption caused by the COVID-19 pandemic. This 
disruption is affecting the global aerospace industry and other manufacturing businesses across the 
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 supply chain.  While many of its customers are still manufacturing, this is now at a much-reduced rate, 

as necessary action is taken to ensure the wellbeing of employees, a priority throughout the industry.  
As a result, short term demand for its products has now decreased significantly and these reduced 
levels of activity are expected to continue in the short term.  The company's new business 
development activities in the US, Europe and the UK continue remotely but timings on projects are 
expected to be delayed by prevailing travel restrictions. The scale and nature of the pandemic is 
changing constantly and there is, as yet, no clear understanding of the likely duration of the necessary 
restrictions and the timing of a recovery back to normal production activities. The Board is, therefore, 
unable to comment on the likely financial performance of the Group for FY20 and, given the typically 
long industry contract lead times, for FY21.  
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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. 68% 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 ind icator 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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