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   UK Broker Upgrades / Downgrades 

  

   Key UK Corporate Snapshots Today 
 

3i Group Plc (III.L) Announced, in its results for the year ended 31 March 2020, that gross investment return narrowed 
£318 million from £1,407 million. Profit after tax narrowed to £215 million from £1,247 million. The 
company’s cash and cash equivalents stood at £845 million.   

ADM Energy Plc (ADME.L) Announced that it has reached agreement with EER (Colobus) Nigeria Limited (EER) for the 
immediate payment, in cash and shares, of the $250,000 deposit due as part of the sale and purchase 
agreement to acquire a further interest of 2.25% in oil mining lease no. 113 (OML 113) from EER 
announced on 24 February 2020. 

Atalaya Mining Plc (ATYM.L) Announced, in its quarterly results for the three months ended 31 March 2020, that revenues rose to 
€61.2 million from €51.7 million reported in the last year. The company’s profit before tax stood at €3.0 
million compared to a profit of €16.8 million reported in the previous year. The basic earnings per 
share stood at 2.3c compared to earnings of 10.3c in the previous year. The company’s cash and cash 
equivalents stood at €42.0 million (2019: €8.1 million).  

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

Upgrades       

SGE Sage Group Plc Barclays Capital Underweight Underweight 520 555 

Downgrades       

CPG Compass Group Plc Barclays Capital Equal weight Equal weight 2000 1250 

TUI TUI AG Barclays Capital Equal weight Equal weight 930 260 

Initiate/Reiterate       

AAF Airtel Africa PLC Barclays Capital Overweight Overweight 65 65 

AML 
Aston Martin Lagonda Global 
Holdings Plc Deutsche Bank Hold Hold 45 45 

ASCL Ascential Plc Peel Hunt Buy Buy 350 350 

AUTO Auto Trader Group Plc Peel Hunt Buy Buy 545 545 

BMY Bloomsbury Publishing Plc Peel Hunt Add Add 270 270 

ERM 
Euromoney Institutional Investor 
Plc Peel Hunt Hold Hold 1220 1220 

FERG Ferguson Plc Barclays Capital Overweight Overweight 5800 5800 

FOUR 4imprint Group Plc Peel Hunt Hold Hold 2200 2200 

FUTR Future Plc Peel Hunt Buy Buy 1700 1700 

GOCO Gocompare.Com Group Plc Peel Hunt Buy Buy 120 120 

HYVE Hyve Group PLC Peel Hunt Buy Buy 15 15 

INF Informa Plc Peel Hunt Add Add 660 660 

KCT Kin and Carta Plc Peel Hunt Buy Buy 115 115 

LTG Learning Technologies Group Plc Peel Hunt Hold Hold 140 140 

MONY Moneysupermarket.com Group Plc Peel Hunt Add Add 375 375 

RCH Reach Plc Peel Hunt Add Add 130 130 

RMV Rightmove Plc Peel Hunt Add Add 520 520 

STVG STV Group Plc Peel Hunt Buy Buy 435 435 

YOU YouGov Plc Peel Hunt Add Add 700 700 

14 May 2020 
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 Bango Plc (BGO.L) Announced that it has signed a significant, multi-year platform agreement with a major global telecoms 

provider. The deal is for an initial period of three-years and is worth, in aggregate, at least £1.50 
million to Bango, with opportunity for Bango to earn additional revenues over this three-year period. 
Under the agreement, the telecoms provider will deliver a range of third-party products and services to 
its customers through the Bango Platform and will benefit from Bango data insights to optimize the 
targeting of product offers.  

Bank of Georgia Group Plc 
(BGEO.L) 

Announced, in its quarterly results for the three months ended 31 March 2020, that interest income 
rose to GEL197.1 million from GEL190 million reported in the last year. The company’s loss before tax 
stood at GEL113 million compared to a profit of GEL110.9 million reported in the previous year. The 
basic loss per share stood at GEL2.09 compared to earnings of GEL2.12 in the previous year.    

Byotrol Plc (BYOT.L) Announced that it has agreed a technology license over Byotrol24, our EPA registered long-lasting 
germ kill sanitiser spray, with a consortium of investors and experienced market professionals under 
the umbrella of Integrated Resources International LLC, based in Tennessee ("IRI"). The license is 10 
years in term and gives exclusive rights over Byotrol 24 and patents that support it in the Americas, 
subject to certain clawback rights. Additionally, the company announced that its last trading update 
included reference to 'a material but delayed new license contract that was eventually closed in mid-
April.'  Having now completed legal formalities, the company announced that this agreement is a multi-
year license agreement with SC Johnson Professional Ltd in alcohol-free hand sanitisers. Separately, 
in its trading update, the company announced that sales momentum remains strong. It expects to 
generate record sales in the first quarter of the year and are optimistic that high levels of demand will 
continue for the remainder of the first half at least. Its order book at the end of April stood at over £2 
million.  

Ceres Power Holdings Plc 
(CWR.L) 

Announced the appointment of Mark Garrett as Chief Operating Officer joining the Executive 
Management board, effective from 10 August 2020. Mark succeeds the Company's current Chief 
Operating Officer James Falla, who will leave Ceres in August 2020 to pursue other opportunities.   

Coca-Cola HBC AG (CCH.L) Announced that its Board of Directors has resolved to convene the Annual General Meeting (AGM) to 
be held on 16 June 2020 at Turmstrasse 26, 6312 Steinhausen, Switzerland. As a result of the 
Coronavirus pandemic, the Swiss Government has issued emergency laws prohibiting physical 
attendance by shareholders at the AGM. Due to these restrictions, the AGM this year will be a closed 
meeting and shareholders will not be able to attend in person. Mr. John Sechi intends to retire from the 
Board of Directors at the conclusion of the AGM. The Board of Directors proposes to elect Ms. Anna 
Diamantopoulou as a new member of the Board of Directors and as a new member of the 
Remuneration Committee. The AGM will also resolve to declare for each ordinary registered share a 
dividend of €0.62 which was initially announced on 13 February 2020. The total aggregate amount of 
the dividend will be capped at an amount of CHF300 million. Payment of the dividend is anticipated to 
be made on 28 July 2020 to holders of the company’s shares on the record date of 3 July 2020. 

Countryside Properties Plc 
(CSP.L) 

Announced, in its unaudited results for the six months ended 31 March 2020, that revenues fell to 
£481.2 million from £507 million posted in the same period preceding year. The company’s profit 
before tax stood at £8.9 million, compared to a profit of £16.6 million reported in the previous year. The 
basic earnings per share stood at 8.1p compared to earnings of 12.9p reported in the previous year. 
The company’s cash and cash equivalents stood at £172.2 million (2019: £13.2 million).  

Dekel Agri-Vision Plc (DKL.L) Announced an update on the development of its 10,000 tpa (expandable to 30,000 tpa) raw cashew 
nut ('RCN') processing project at Tiebissou in Côte d'Ivoire (the 'Project'). Dekel has been advised that 
the entire shipment from China consisting of 32 containers of infrastructure equipment for the 
construction of the Project has departed.  The shipment is expected to arrive at the port of Abidjan in 
Côte d'Ivoire in early July 2020. This shipment of infrastructure equipment from China follows the 
recommencement of the manufacture of milling equipment in Italy which had been suspended for a 
number of weeks as a result of the COVID-19 outbreak in the country (see announcement of 12 May 
2020). Together with groundworks continuing at the site in Tiebissou with minimal disruption, Dekel 
continues to expect that the mill will be commissioned by April 2021.    

Duke Royalty Limited (DUKE.L) Announced that it has been working closely with its royalty partners to understand the impact of the 
Covid-19 pandemic on their businesses and to ensure that they are provided with the necessary 
support to trade through this challenging period. By design, its long-term capital is structured to be 
aligned with its royalty partners, their owners and managers through the ups and downs of economic 
cycles. Whilst impacts to the company’s portfolio are inevitable during the pandemic, management are 
pleased with the ongoing resilience demonstrated by the Group's portfolio as a whole. Through its 
diversified portfolio, the company naturally has exposure to a range of sectors, some of which are 
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 impacted to a greater extent by Covid than others, such as hospitality & leisure. In certain situations 

where Covid-19 has had the greatest impact, the company has elected to either accrue, capitalise or 
equitise its monthly cash payments in the short term with the intention of alleviating the negative 
cashflow impacts for its royalty partners during this time of unprecedented financial stress. the 
Company feels it would be prudent to retain cash as much as possible to support its portfolio. To that 
effect, for the upcoming June quarter, the company will elect to pay shareholders a scrip dividend 
instead of its normal cash dividend, with the exact quantum to be announced in the normal timing 
cycle of mid-June. Since 2017, the company has paid out more than £12.7 million in cash dividends 
and intends to revert to the payment of cash dividends when a more normalised trading environment 
returns. Further timings and details relating to the scrip dividend will be provided in the June 
announcement.  

Echo Energy Plc (ECHO.L) Announced the entry of an amendment (the Amendment) to the company's €5.0 million 8.0% secured 
convertible debt facility (the Loan) entered into with Lombard Odier Asset Management (Europe) 
Limited (Lombard Odier). Under the Amendment it has been agreed that the company has not and will 
not be required to make the previously required 31 March 2020 quarterly interest payment under the 
Loan, removing the previously announced event of default, and that no further payments will be 
required of the company under the Loan prior to 31 March 2021. Instead, 2020 interest under the Loan 
shall accrue and be calculated on the last business day of December 2020 so as to form part of the 
principal amount of the Loan. For the period from and including the last business day of December 
2020 and until maturity of the Loan, interest shall be calculated and payable on a quarterly basis. As 
part of the Amendment, the approval of the restructuring of the Company's Luxembourg listed €20.0 
million 8.0% secured notes (the Notes), which will be put to the noteholders at an adjourned 
noteholder meeting, to be held on 22 May 2020, is required within 90 days of the date of the 
Amendment as a condition subsequent. 

Hargreaves Lansdown Plc (HL..L) Announced, in its trading update for the four month period to 30 April 2020, that revenue for the period 
was £190.2 million (2019: £159.5 million). The period had two distinct phases where revenues initially 
benefited from a greater level of AUA at the beginning of the calendar year and a higher cash revenue 
margin. However, at the start of March, the significant market falls caused by COVID-19 and the 
subsequent emergency cuts to the UK base rate of interest negatively impacted asset-related revenue 
streams. Overall, this has resulted in year to date revenue of £448.1 million (2019: £395.9 million), 
13% higher than last year. Moreover, elevated levels of client acquisition, trading volumes and debit 
card payments onto the platform boost revenues but also come with associated costs. These activity-
related costs will flow into the second half of its financial year, together with its brand marketing 
campaign. The board's current intention remains to operate its stated dividend policy for the 2020 
financial year. 

Helios Towers Plc (HTWS.L) Announced that 1Q20 Group revenue increased by 9.0% year-on-year to $101.80 million, driven by 
the continued growth in the number of sites and tenancies across the Group. 1Q20 adjusted EBITDA 
increased by 11.0% year-on-year to $54.00 million, reflecting both tenancy growth and continued 
improvements in operational efficiency, with 1Q20 adjusted EBITDA margin at 53.0%, up 1ppt. Also, 
1Q20 operating profit increased by 73.0% year-on-year to $12.10 million.  

Hutchison China Meditech 
Limited (HCM.L) 

Announced that new and updated analyses on the ongoing studies of savolitinib, surufatinib, and 
fruquintinib will be presented at the upcoming ASCO20 Virtual Scientific Program, taking place on May 
29-31, 2020. Chi-Med plans to hold a conference call on the following Monday, June 1, to discuss the 
results.    

Immupharma Plc (IMM.L) Announced an update on activities around Covid-19. On 30 March 2020, ImmuPharma announced 
that it had expanded its pipeline to include three new 'Anti-Infective' programs, one of which was in 
'Antivirals'. Investigation of the application of the Ureka peptide technologies within this Antivirals 
program suggests the potential to create effective anti-fusion peptides with the goal to prevent virus 
entry into the host cells, which may lead to novel peptide based antiviral therapies. Further exploratory 
work continues on this program. In additions, ImmuPharma, together with its US licencing partner, 
Avion Pharmaceuticals, will be progressing  Lupuzor™ into a new optimised international Phase III 
trial this year in lupus patients. 

Just Group Plc (JUST.L) Announced, in its trading update, that in responding to the pandemic, the imperatives that guided 
company’s actions were protecting the welfare of colleagues across the Group and ensuring the 
delivery of critical services to customers. The company maintained the delivery of all the Group's 
services to customers, most of whom are in the more vulnerable groups. It reduced interest rates on 
its lifetime mortgages for those customers who have passed away or moved into long term care and 
are unable to sell their property because the housing market has been effectively closed. The Group's 
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 excess capital has grown by £60 million in the first four months of the year, demonstrating the 

resilience of balance sheet and effectiveness of its hedging activity, although there has been a three 
point fall in the Solvency II coverage ratio to 138% at the end of April 2020 due to Solvency Capital 
Requirements increasing as interest rates fall. 

KEFI Minerals Plc (KEFI.L) Announced, in its operational update, that the company adjusted its modus operandi due to COVID-19 
and remains focused on the key targets set out in February 2020. It will allow major site activities to 
start for the company's Tulu Kapi Gold Project in Ethiopia from October 2020, and to deliver a maiden 
Mineral Resource for the Hawiah Project in Saudi Arabia in mid-2020. It has reduced its short-term 
expenditure to reflect the current environment by Adjusting parts of the TKGM budget, whilst 
preserving key business targets and diluting from 38% to 34% of Saudi joint-venture company  Gold 
and Minerals Limited by not contributing its pro rata share of expenses to G&M in H1 2020. It has also 
allowed ongoing salary reductions by senior management of 25% from 1 January 2020, pending 
progress reviews. 

Law Debenture Corp Plc 
(LWDB.L) 

Announced that Chief Financial Officer Katie Thorpe has resigned from her position and she would be 
leaving Law Debenture at the end of October to pursue another opportunity.  

Marston’s Plc (MARS.L) Announced, in its COVID-19 financing and dividend update, that all board members have volunteered 
significant cuts in pay and fees for the time being and recognise that Marston's many stakeholders, 
including employees, tenants and lessees, retailers, customers and communities are facing major 
challenges. In order to ensure that Marston's is best placed to navigate this period of uncertainty, 
management has taken additional steps to strengthen its balance sheet to provide additional liquidity 
headroom and financial flexibility. Separately, as announced on 7 May, the Company has convened a 
meeting of its Bondholders for 29 May to seek a limited number of technical waivers and amendments. 
Pending further guidance from the UK Government and in view of the continued uncertainty 
surrounding the re-opening of the pub sector, the Board believes it is prudent to plan for no dividends 
for financial year 2020. Future dividends will be reviewed when normalised trading resumes. 

Mercia Asset Management Plc 
(MERC.L) 

Announced that Medherant Ltd, the transdermal drug delivery company in which it holds a 30.1% 
direct stake, has entered into a partnership with Cycle Pharmaceuticals to develop new products using 
Medherant's proprietary TEPI Patch technology.  

Minoan Group Plc (MIN.L) Announced, in its preliminary results for the year ended 31 October 2019, that its operating loss stood 
at £0.80 million, compared to £3.32 million in the preceding year. Loss after tax was £2.08 million 
compared to £3.02 million. The company’s diluted loss per share was 0.61p, compared to 1.36p.   

Mountfield Group Plc (MOGP.L) Announced that CAF has won a contract with a value of £1.2 million to install 30,000m sqr of raised 
access flooring for a commercial office refurbishment project at Canary Wharf, London.  

Oncimmune Holdings Plc (ONC.L) Announced that its data from profiling tumour associated antibodies in melanoma patients receiving 
immune checkpoint inhibitors has been selected as a featured presentation at the upcoming American 
Society of Clinical Oncology 2020 (ASCO) Virtual Scientific Programme, which will take place from 
May 29 to May 31, 2020. The featured presentation will review data assessing samples from patients 
receiving either Pembrolizumab, Ipilimumab, Nivolumab monotherapy, or combination therapy of 
Ipilimumab and Nivolumab, which have been analysed on the company’s proprietary biomarker 
discovery engine, SeroTag®. The data identified that autoantibodies have a role in predicting clinical 
outcomes or immune-related adverse events (irAEs). 

Persimmon Plc (PSN.L) Announced in its COVID-19 update that when its construction sites were closed, the group worked 
closely with its colleagues, sub-contractors and suppliers to develop and test a range of new protocols 
to enable work to recommence safely, in anticipation of a potential return to its sites and its sales 
offices in due course. Further, all sales offices and show homes will reopen with strict new social 
distancing and additional hygiene measures in place, which are fully compliant with the latest UK 
Government guidance. Moreover, the group's businesses in Scotland remain in shutdown, pending 
further guidance on a restart timetable from the Scottish Government.  

PipeHawk Plc (PIP.L) Announced, in its trading update, that whilst some areas of the Group have expectedly seen a 
downturn in orders as clients within sectors including building services, automotive, aerospace etc. 
have temporarily shut down activity, other areas have witnessed healthy order intake. In particular, 
business within both Adien and Thomson Engineering Design has remained buoyant. Adien has 
continued to service long-term contracts in the defence, telecoms and electricity supply sectors and 
has won further business from competitors unable to fulfil start dates in line with client expectations. 
Since the start of the year, Thomson has been working at full speed and has won a number of new 
international orders. QM Systems, its main trading entity, has experienced a reduction in order intake 
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 over the past two months. 

React Group Plc (REAT.L) Announced it has been awarded a contract to provide specialist deep cleaning services on a regular 
basis to one of its Tier-1 Customers operating in the rail sector.  This is part of essential services and 
not COVID-19 related. The initial contract, worth approximately £400k, will run for a period of 35-
weeks through to the end of the calendar year and is incremental to the work REACT carries out for 
this customer on a regular basis. 

Salt Lake Potash Limited (SO4.L) Announced the appointment of Mr Matt Bungey to the board as a Non-Executive Director effective 
from today.   

Scapa Group Plc (SCPA.L) Announced, in its trading update that it is expected to deliver record revenues for the year ended 31 
March 2020, despite the loss of the ConvaTec contract. Statutory group revenue increased 2.8% 
(1.1% constant FX) to £320.6 million. Additionally, it has received credit committee approval from its 
lending banks for a new £15 million short-term facility, to sit alongside the group's existing £80 million 
Revolving Credit Facility, and for certain temporary revisions to its covenant arrangements.   

Seeing Machines Limited (SEE.L) Announced that it has appointed Michael Brown as a Non-Executive Director and to the company’s 
board, effective immediately.    

Sensyne Health Plc (SENS.L) Announced, in its trading update for the year ended 30 April 2020, that The Company expects to 
report full year revenues of £2.1 million, slightly ahead of guidance provided in January 2020 and 
largely driven by momentum in H2 2020. It has a proven track record and embedded expert resource 
in these areas, particularly in remote patient monitoring and clinical AI. It has also seen an 
acceleration in the adoption of tools by the NHS that enable remote monitoring of patients and this has 
led to increased demand and interest in the company's new and existing remote monitoring products 
including GDm-Health, CVm-Health and BPm-Health. Further, it has entered into a collaboration with 
Alexion, a NASDAQ listed global biopharmaceutical company focused on developing life-changing 
therapies for people living with rare disorders. The collaboration will focus on studying the prevalence 
and outcomes of patients in disease areas of interest to Alexion Financial terms have not been 
disclosed.  

Sirius Real Estate Limited (SRE.L) Announced, in its update on the impact of the Covid-19 virus on the business during April and the first 
two weeks of May, that in April, the company achieved rent and service charge collection at 98.8% of 
the normal level and rent and service charge prepayments received so far in May are ahead of those 
recorded in April at the same time. A small number of tenants facing Covid-19 related financial 
difficulties have requested deferral of rental and service charge payments. These are being addressed 
on a case-by-case basis and will have a very limited impact on cashflow. The company is seeing an 
increase in demand for storage space from both new and existing commercial tenants as well as new 
self-storage customers. Storage (including the Smartspace storage products) makes up 35% of space 
in Sirius's portfolio. In early March, the company activated its business continuity plan, having 
recognised at an early stage the potential for the Covid-19 situation to escalate and the ramifications 
that government-enforced restrictions could have on the Company's ability to operate, resulting in the 
majority of employees working from home. Further, the Board confirms that it intends to maintain its 
dividend policy of paying at least 65% of FFO.  It expects to authorise a dividend in respect of the 
second half of the year ended 31 March 2020, payable as usual in August, with the announcement of 
the full year results. A scrip dividend alternative will also be offered. The company will be announcing 
its full year results for the twelve months to 31 March 2020 on 1 June 2020.  

Taylor Wimpey Plc (TW..L) Announced that its Director and Chairman, Irene Dorner, has been appointed as Chair of the Audit 
Committee of AXA SA on an interim basis, with immediate effect. 

Ten Lifestyle Group Plc (TENG.L) Announced, in its unaudited interim results for the six months ended 29 February 2020, that its total 
revenue stood at £25.57 million, compared to £22.59 million in the preceding year. Loss after tax was 
£3.73 million compared to £5.16 million. The company’s diluted loss per share was 4.60p, compared 
to 6.40p.   

The Brighton Pier Group Plc 
(PIER.L) 

Announced that all full and part-time staff working in its businesses (and in respect of whom a payroll 
submission had been made to HMRC on or before 19 March 2020) have been retained.  By 1 April 
2020, of the 500 staff employed across the Group, 485 were furloughed and 15 remained active; a 
further five have been furloughed since.  Those who remain active include essential maintenance and 
security teams on the pier, together with senior management across the Group's three divisions.  All 
management and staff have agreed to take pay cuts for the duration of the closures and the Group is 
also obtaining grants from the Government's 'Coronavirus Job Retention Scheme' (which the 
Government have announced will continue to some extent until at very least the end of October); 
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 these measures have significantly reduced the net cash cost of the Group's payroll during the closure 

period, whilst enabling the Group to retain its workforce. Claims for losses arising from mandatory 
closure of the Group's venues have been lodged with its insurers but the amount of any pay-out is not 
yet certain. The Group has obtained two new Coronavirus Business Interruption Loans (of £5 million in 
aggregate) from their principal bank, Barclays. Both term loans are for a period of 2 years and 9 
months and are in addition to Group's existing term debt and revolving credit facility. Simplified 
covenants and a loan repayment holiday on the existing facilities have been agreed to the end of June 
2021, which accommodates the loss of revenues during the closures.  Formal documentation of these 
variations and new facilities is being completed over the coming days, but the full proceeds from the 
new term loans have already been received. As announced in its interim results, the Group's net debt 
as at 29 December 2019 was £11.0 million (which equated to 2.0x its EBITDA for the 12 months to 
that date).  The Group continues to adopt a conservative approach to debt and will focus on reducing 
leverage below 1.5x by the end of FY 2022.  

Titon Holdings Plc (TON.L) Announced, in its interim results for the six months ended 31 March 2020, that revenues dropped to 
£11.2 million from £14.2 million recorded in the same period a year ago. Loss after tax stood at £0.3 
million compared to a profit of £1.0 million. The board would not be declaring an interim dividend for 
the period. 

Totally Plc (TLY.L) Announced that Vocare Limited, Totally's wholly owned subsidiary and one of the UK's leading 
national specialist providers of urgent care services, awarded a number of extensions to existing 
contracts across England, worth a total of c. £19.55 million. Moreover, in line with recent government 
guidance and as the NHS works towards moving into the next phase of its plan of resuming non-
essential and elective procedures, the company has mobilised its Planned Care and Insourcing 
divisions to ensure they are ready to recommence operations and support the NHS as soon as these 
services restart across the UK.  

Touchstone Exploration Inc 
(TXP.L) 

Announced that the company exited the first quarter with cash of $12,219,000 and net debt of 
$5,244,000. Net debt decreased by 68.0% from year end as a result of the previously announced 
February 2020 private placement that raised net proceeds of $10,850,000. Realized crude oil prices 
averaged $46.10 per barrel, decreasing 20.0% from both $57.38 per barrel in the prior quarter and 
$57.71 per barrel in the first quarter of 2019. A 44.0% decline in realized pricing from February to 
March 2020 led the company to immediately restrict certain field operations and discretionary 
operational spending. The company generated $1,257,000 in funds flow from operations ($0.01 per 
share), a decrease of 48.0% relative to $2,430,000 ($0.02 per share) in the first quarter of 2019. The 
decline was primarily attributable to lower production and significantly lower crude oil prices received 
in March 2020.     

Verona Pharma Plc (VRP.L) Announced that it has received written comments from the US Food and Drug Administration (FDA) in 
response to its End-of-Phase 2 briefing package for nebulized ensifentrine as a maintenance 
treatment for chronic obstructive pulmonary disease (COPD). The response supports the company 
progressing with its planned Phase 3 clinical program, which is expected to start later in 2020. It is 
planned to be called the ENHANCE (Ensifentrine as a Novel inHAled Nebulized COPD thErapy) 
program. 

Watches of Switzerland Group Plc 
(WOSG.L) 

Announced, in its FY20 trading and financing update, that group revenue for the year to 26 April 2020 
increased by 5.9% to £819.3 million (FY19: £773.5 million), ahead of the recently guided range of 
£809.0 million to £812.0 million, driven by strong ecommerce sales. Performance had been strong for 
the first 46 weeks of the year when the lockdown of stores came into effect, with US stores closed 
from 19 March 2020 and UK stores closed from 23 March 2020. For the first 46 weeks of the year to 
15 March 2020, total group revenue increased 15.8% with Like-for-like4 ("LfL") sales up 9.3% versus 
the prior year period.  This was driven by sales of luxury watches, which rose 19.3% during this period. 
Net debt as at 26 April 2020 was £131.4 million, which compares to the guidance provided prior to the 
Covid-19 pandemic of £120.0 million to £130.0 million. The total available facilities in place as of 13 
May 2020 are approximately £265.0 million.  As of 13 May 2020, the group's liquidity post refinancing 
is approximately £83.0 million. The group is confident it has sufficient financial headroom at year-end 
to sustain operations under a scenario of continued store closures and dampened consumer 
sentiment for a prolonged period.  The group expects adjusted pre-IFRS 16 EBITDA for the full year to 
26 April 2020 to be in the range of £75.0 million and £78.0 million.   

Westminster Group Plc (WSG.L) Announced, in its final results for the 12 months to 31 December 2019, that revenues rose to £10.9 
million from £6.7 million recorded in the previous year. Loss after tax narrowed to £1.4 million from 
£0.5 million.    
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 WH Smith Plc (SMWH.L) Announced that Group revenue increased 7.0% during the six months ended 29 February 2020, with 

Group like-for-like revenue down 1.0%. Travel revenue rose 19.0% (up 4.0% excluding InMotion and 
MRG) and up 2.0% on a like-for-like basis. Strong profit growth was witnessed in Travel with trading 
profit up 11.0% to £49.00 million. Integration of Marshall Retail Group (MRG) is progressing well, with 
12 new units won in North America, including a major airport win. Meanwhile, International Travel now 
has 599 units open across 31 countries, including over 280 units in North America  
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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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