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   UK Broker Upgrades / Downgrades 

 

   Key UK Corporate Snapshots Today 
 

Amiad Water Systems Limited 
(AFS.L) 

Announced, in its final results for the year ended 31 December 2019, that its reported revenue stood 
at $115.6 million, compared to $113.9 million in the preceding year. Operating profit stood at $3.1 
million, compared to $6.1 million. Loss after tax was $0.9 million compared to a profit of $3.8 million. 
The company’s diluted earnings per share was 0.08c, compared to 0.10c posted in the previous year. 

Anglo Asian Mining Plc (AAZ.L) Announced, in an update on its operations and the impact of the global health emergency COVID-19, 
that the company is monitoring the situation as it evolves and is implementing precautionary measures 
to maintain the safety of its employees and ensure the sustainability of its business. The company is 
continuing in operation despite the Government of the Republic of Azerbaijan implementing a series of 
restrictions to combat the spread of the Coronavirus. The Government has curtailed some activities of 
non-essential industries and Government departments. The operations of Gedabek and Gosha are not 
included in the Government restrictions and continue to operate normally. However, the company is 
proactively taking all possible measures to safeguard its business and employees.  

Arbuthnot Banking Group Plc 
(ARBB.L) 

Announced, in its final results for the year ended 31 December 2019, that net interest income rose to 
£58.6 million from £55.1 million recorded last year. Profit after tax stood at £6.2 million from loss after 
tax of £20.3 million. Diluted earnings per share stood at 41.2p up from 38.0p.    

Avon Rubber Plc (AVON.L) Announced that it has received an initial order, worth $20 million, under the Enhanced Small Arms 
Protective Inserts body Armor contract with the U.S. Defense Logistics Agency.  Deliveries under this 
order are expected to commence in early 2021.  

Big Yellow Group Plc (BYG.L) Announced, in its Coronavirus update, that as the health and safety of its customers and staff is its 
principal priority, the company has limited the number of staff in a store at any one time to a maximum 
of two. It has restricted access to receptions to its customers to one or two at a time so as to ensure 
social distancing guidelines. Most of its staff come to its stores by car, bike or walking, however there 
is a group that do use public transport, and it has taken all of them off public transport for the 
foreseeable future both for their safety and to help reduce pressure on the system.  

Bigblu Broadband Plc (BBB.L) Announced, in its FY19 results, that its total revenue stood at £62.09 million, compared to £55.35 
million in the preceding year. Loss after tax was £8.02 million compared to £13.30 million. The   
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company’s diluted loss per share was 13.90p, compared to 25.80p. 

Billing Services Group Limited 
(BILL.L) 

Announced that it would pay a special dividend of US$4,800,000 or approximately US$0.0291317 per 
ordinary share and would be paid on April 30, 2020 to those shareholders on the register on April 3, 
2020.   

Block Energy Plc (BLOE.L) Announced that it has entered into a sale and purchase agreement with Schlumberger B.V. to acquire 
its subsidiary Schlumberger Rustaveli Company Limited. Further, of the three production sharing 
contracts currently held by SRCL in Georgia, the company will acquire producing Block XIB and 
exploration Block IX. It is agreed that Schlumberger will apply to relinquish Block X.  

Boku Inc (BOKU.L) Announced, in its FY19 results, that its total revenue stood at $50.15 million, compared to $35.28 
million in the preceding year. Profit after tax was $0.36 million compared to a loss after tax of $4.33 
million. The company’s diluted earnings per share was 0.001c, compared to a loss per share of 0.02c.   

Brickability Group Plc (BRCK.L) Announced that trading in the second half since 30 September 2019 has been in line with expectations 
and this gives the Board confidence that EBITDA for the full year to 31 March 2020 will be in line with 
expectations. The UK Government's announcement earlier this week to restrict the movement of 
people has thrown up considerable challenges to its business and its priority must be the wellbeing of 
its employees, customers, and suppliers across the regions in which it operates. In light of this advice 
and actions regarding COVID-19, the company has taken the decision to close its sites and has asked 
those staff who are able to work from home to continue to provide support to customers and suppliers 
throughout this period.  

Caledonia Mining Corporation Plc 
(CMCL.L) 

Announced that South African authorities have declared a nationwide lockdown of South Africa 
effective for 21 days from March 26, 2020 until April 16, 2020 as part of their efforts to inhibit the 
spread of COVID-19 infections. The lockdown is expected to have knock on effects for Caledonia as 
the supply chain for the procurement of a significant portion of mining consumables and capital 
equipment for the Blanket Mine in Zimbabwe ("Blanket") comes from South Africa. Caledonia is 
confident that Blanket can manage the effects of the lockdown without interruption to its gold 
production. In anticipation of supply chain disruptions arising from COVID-19, Caledonia has 
increased the levels of consumable stocks at Blanket in recent weeks. Caledonia estimates that 
Blanket has adequate critical spares and mining consumables in its inventory to sustain uninterrupted 
gold production well past the expected duration of the supply interruption including allowing for a 
period of supply chain and inventory restocking after the end of the South African lockdown on 16th 
April.   

Capital & Counties Properties Plc 
(CAPC.L) 

Announced that it continues to assess the impact of COVID-19 and majority of its retail and F&B units 
on the Covent Garden estate are closed temporarily. Whilst Government-related support measures will 
be helpful for many occupiers, Capco expects disruption to income during the course of this year. 
Moreover, the company would work to assist its customers with bespoke solutions on a case by case 
basis through this unprecedented period.  

Concurrent Technologies Plc 
(CNC.L) 

Announced that Mark Cubitt has been appointed as a non-executive director with immediate effect. 
Separately, in line with the recommendation from the Financial Conduct Authority, the company 
confirms that the annual financial results will be delayed until the Company and their auditors are 
satisfied it is appropriate to release them.   

Crossword Cybersecurity Plc 
(CCS.L) 

Announced that it has issued guidance for businesses on how to address some of the most common 
security concerns for employees when working from home. The advice is being made widely available 
as many of its clients mobilise to keep their businesses running as normally as possible whilst 
adhering to UK Government and Public Health advice designed to control the spread of the COVID-19 
virus. 

Dixons Carphone Plc (DC..L) Announced, in its COVID-19 trading update, that in line with Government guidance it closed its stores 
across the UK and Ireland from 24 March. This follows store closures in Greece from 18 March. At 
present almost all stores in the Nordics continue to trade. In the 11 weeks from 5 January to 21 March, 
the Group Electricals LFL is +8.0%, which includes a strong recent uplift, with Electricals LFL sales 
growth running at +23.0% in the last three weeks. The stores that are now closed were expected to 
contribute sales of £400.0 million for the rest of the year. There will be some recovery through online 
operations but overall the loss of sales will adversely impact our full year profitability and cash position, 
therefore it will not achieve its previous guidance for current year adjusted PBT of £210.0 million or for 
net debt to be lower year-on-year.  
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 Falcon Oil & Gas Limited (FOG.L) Announced that following the successful completion of drilling operations at the Beetaloo project, 
including cementing and casing of the horizontal well section of the Kyalla 117 N2-1H ST2 well, the JV 
has completed the installation of water monitoring bores and preparatory work has continued towards 
the next phase of operations, which will include the fracture stimulation of the Kyalla Well.  

Fisher (James) & Sons Plc (FSJ.L) Announced an update on management actions to offset the potential impact of Covid-19 on the Group. 
Whilst Group trading in the first two months of 2020 is ahead of prior year, the potential impact of 
Covid-19 is difficult to predict with any degree of certainty. Given this position, it has proactively taken 
steps to reduce costs, to optimise cash flow and to protect liquidity. These actions include the deferral 
of discretionary capital expenditure; a hiring freeze; and, with effect from 1 April 2020, the salaries and 
fees of each member of the James Fisher Board will be reduced by 20%. Furthermore, the Board has 
decided that the final dividend for the year ended 31 December 2019 of 23.4p per share should be 
suspended until further notice. The group will continue to monitor the developing situation and further 
actions will be taken as necessary. The group has a strong balance sheet and good liquidity. The 
Group will provide a further update at its AGM to be held on 30 April 2020.     

Foresight Solar Fund Limited 
(FSFL.L) 

Announced the appointment of Jefferies International Limited as corporate broker and financial adviser 
with immediate effect.  

GYG Plc (GYG.L) Announced an operational update in the current COVID-19 environment. In response to the evolving 
COVID-19 pandemic the Board has implemented contingency measures to ensure the health and 
wellbeing of its employees while maintaining services to clients. Currently, the Group is maintaining 
operations, albeit with more stringent health and safety protocols in place, in most of its shipyard 
locations in Northern Europe and the USA, with a reduced level in Spain and France. In the meantime, 
GYG has been able to mitigate much of the commercial impact through the use of government support 
mechanisms which have recently been put in place. All back-office staff are working remotely, 
supported by our global IT systems. In the meantime, the Group is taking steps to maximise its 
operational flexibility, reduce costs and preserve cash. The positive financial performance in FY2019 
and the beginning of FY2020 have resulted in the Group´s balance sheet being in a stronger position 
to withstand the impact of the current market uncertainty. As at 20 March 2020, GYG had access to 
cash and working capital facilities in excess of €9.0 million and, at current operational levels, this 
would be sufficient to allow the Group to continue trading in the foreseeable future.     

ICG Enterprise Trust Plc (ICG.L) Announced that a key priority for ICG is the well-being of its people. ICG has taken actions to protect 
its people and maintain business continuity, with all team members working remotely. The teams are 
carrying out activities, as normal, and all staff have access to the necessary infrastructure to work 
remotely and this is working effectively. At 31 January 2020, the financial year end, ICG Enterprise 
had available liquidity of £163.00 million. £40.00 million was recently drawn from its bank facility, 
taking total gross cash balances to £56.00 million at 20 March 2020. ICG Enterprise will be reporting 
full year results for the 12 months to 31 January 2020 in the second half of April 2020.  

Ince Group Plc (The) (INCE.L) Announced an update on current and future trading in the light of the global COVID-19 pandemic. The 
company currently plans to announce its full year results to 31 March 2020 in early July 2020. The 
Board has now concluded that the pandemic of the COVID-19 virus is now having a significant effect 
on the Group's UK business, having progressively impacted all of the international offices, beginning 
with Greater China. As a result of these uncertainties, the Board has now concluded that it is not 
possible to forecast the group's trading performance during the pandemic. Therefore, the board can no 
longer be confident of delivering results which are in line with market expectations either for the 
current period ending 31 March 2020 or for the year to 31 March 2021. The Board will make a further 
announcement to shareholders when the impact and longevity of the COVID-19 pandemic becomes 
clearer.     

Independent Oil & Gas Plc (IOG.L) Announced, in its final results for the year ended 31 December 2019, that operating profit stood at 
£17.9 million, compared to a loss of £2.5 million posted in the preceding year. The company’s profit 
before tax stood at £15.0 million, compared to a loss of £5.6 million reported in the previous year. The 
basic earnings per share stood at 5.1p, compared to a loss of 4.6p reported in the previous year.  

Intelligent Ultrasound Group Plc 
(MED.L) 

Announced, in its unaudited preliminary results for the year ended 31 December 2019, that revenues 
rose to £5.9 million from £5.3 million recorded in the previous year. Loss after tax widened to £4.2 
million from £3.4 million.    

International Public Partnerships 
Limited (INPP.L) 

Announced that the company’s final results for the year ending 31 December 2019 have been 
postponed due to the request by the Financial Conduct Authority (FCA) and the Financial Reporting 
Council (FRC) for all listed companies to delay the issuance of preliminary results for at least two 
weeks. Meanwhile, 2019 was a good year for the company with a 10.3% increase in Net Asset Value 
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 (NAV) to £2.40 billion and an increase in NAV per share to 150.60p. The total NAV return of 6.3% was 
consistent with the company's expectations for the year.   

IQGeo Group Plc (IQG.L) Announced, in working with its partner NESIC, an expansion of its contract with Tokyo Electric Power 
Company (TEPCO), Japan's largest electrical network operator, valued in total at £1.8 million on a 
subscription basis over the next three years. Separately the Company is very mindful of the potential 
impact of Covid-19 on its business and has implemented temporary strategies to ensure the impact of 
the challenges of Covid-19 on operating cash levels is limited. The Company's current backlog has not 
been materially impacted to date, but the Company is conscious that social distancing measures 
globally may slow the rate of new orders during this period.    

Jaywing Plc (JWNG.L) Announced that it has appointed Andrew Fryatt as Chief Executive Officer with immediate effect. 
Andrew will report directly to the Board of the Company and it is expected that he will join the Board as 
soon as practicable. Ian Robinson's role as Chairman will remain in a non-executive capacity.  

Knights Group Holdings Plc 
(KGH.L) 

Announced, an update on its current trading, the precautionary measures it has put in place in relation 
to COVID-19, and the Group's liquidity. Group trading to date has been in line with market 
expectations for the full year ending 30 April 2020, with no adverse change to the Group's 
performance thus far as a result of Coronavirus. The health and wellbeing of the company’s people 
has been the group's priority since the outbreak of the COVID-19 virus, and as such, all employees 
have been working from home since 13 March 2020. This action was taken ahead of the UK 
government's official request for businesses to facilitate home working. Business continuity has also 
been a key focus at the company. The group's previous investments in secure, robust systems, 
infrastructure and technology platforms support the operational efficiency of its business and have 
enabled teams to work effectively from home, with productivity remaining at normal levels. This 
investment, along with a strong team culture, has enabled it to protect its colleagues without adversely 
disrupting service levels to clients.  

Metals Exploration Plc (MTL.L) Announced an operational update on matters relating to the operations of its Runruno gold project in 
the Philippines. The Philippine Government has recently issued a number of directives designed to 
contain the spread of COVID-19 in the country. These directives include various measures restricting 
the flow of people and goods in and out of the country, particularly in and around Manila. In complying 
with these measures the company has, as far as possible, restricted the movement of personnel to 
and from the mine site. Travel restrictions have resulted in a number of senior personnel being unable 
to return to site; while some senior managers, including the General Manager - Operations, will remain 
on-site for the foreseeable future.  

Mineral & Financial Investments 
Limited (MAFL.L) 

Announced that its investee company, Cerrado Gold Inc. (Cerrado), has entered into an agreement 
with Compania Invesora En Minas S.A. and Compania Invesora Argentina Para La Exportacion SA to 
acquire Minera Don Nicolas S.A. (MDN) and its namesake operating mine and surrounding properties 
in Santa Cruz Province, Argentina. Under the terms of the agreement Cerrado paid the sellers an 
initial payment of $15 million at closing, with future payments of $10 million in 24 months, $10 million 
in 48 months and $10 million in 60 months from closing. The sellers are also entitled to a performance 
bonus based upon an increase in reserves in the future. 

Mpac Group Plc (MPAC.L) Announced that in the light of the rapidly evolving situation resulting from the spread of COVID-19, the 
company remains dedicated to the provision of equipment, spares and services for customers in the 
critical sectors of Healthcare and Food and Beverage and we are utilising increased remote working 
wherever practical and possible. Moreover, it has a strong balance sheet, is well financed and remains 
debt free and is therefore very well positioned to navigate the COVID-19 pandemic. The group has 
c.£19miilion of cash and cash generation in the first two months of the year was in line with 
management's expectations. Additionally, the Group has access to a £10million secured committed 
revolving facility which is currently fully undrawn. Even in cautious downside scenarios which we have 
modelled, and stress tested, we expect to have sufficient liquidity from existing resources to meet our 
needs throughout 2020.  

Northbridge Industrial Services 
Plc (NBI.L) 

Announced that as noted in its pre-close trading update on 31 January 2020, results for the year 
ended 31 December 2019 are expected to be in line with management's expectations. Extracts from 
its unaudited draft accounts for the year ended 31 December 2019 show a strong balance sheet with 
pre-IFRS 16 net bank debt, excluding convertible debt, of only £2.5 million and pre-IFRS 16 EBITDA 
of £7.0 million. Its bank facilities with NatWest extend to June 2021. The group has a worldwide rental 
fleet with a net book value of £18.5 million, UK and New Zealand freehold properties externally valued 
at £4.5 million, and a UK debtor book of £1.9 million.  
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 Oilex Limited (OEX.L) Announced that Mr Jonathan Salomon's term as the Managing Director of the company has been 
extended to 31 July 2020. Also, Mr Mark Bolton has been appointed to the Board, with immediate 
effect, as an Executive Director and Company Secretary of Oilex Limited, working in the capacity of 1 
day per week, effective from 1 April 2020.  

Pires Investments Plc (PIRI.L) Announced that its unaudited net asset value as at 25 March 200 was approximately £2.4 million, 
equivalent to 3.6p per share compared to the company's share price of 1.8p as at the market close on 
25 March 2020. The company has been increasing its focus on the technology sector (with a particular 
emphasis on artificial intelligence, machine learning, cyber security, IOT and augmented/virtual reality) 
such that around £1.58 million or 65% of the company's gross assets are now represented by 
investments in the sector. As part of this focus on technology, the company has disposed of the 
majority of its holding in Eco (Atlantic) Oil and Gas Limited (Eco), prior to the recent market turmoil and 
the setback in oil prices, generating total net cash proceeds of £1.57 million and realising a total  net 
profit on disposal of almost £1 million from this investment.  

Quiz Plc (QUIZ.L) Announced, in its trading update, that prior to the COVID-19 outbreak, the group's year-to-date 
performance had been in-line with expectations. On Saturday 22 March 2020 the Group took the 
decision to close its physical stores and concessions in order to ensure the health and wellbeing of its 
staff and customers. Given these factors, revenues and margins in March 2020 are expected to be 
materially below the Board's expectations. The financial results for the year ending 31 March 2020 
("FY2020") will also be impacted by factors such as determining the recoverability of debtor balances, 
the adequacy of inventory provisions and the requirement for further non-cash store fixture and lease 
provisions. Given the ongoing uncertainty regarding the duration of the COVID-19 outbreak, the Board 
is unable to provide guidance for the year ending 31 March 2021 at this time. As at 24 March 2020, 
the group had net cash of £8.3 million. In addition, the group has a £2.0 million overdraft facility and a 
£2.0 million working capital facility available (the "Facilities").     

Sareum Holdings Plc (SAR.L) Announced, in its interim results for the six months ended 31 December 2019, that loss before tax 
stood at £0.7 million compared to a profit of £0.9 million reported in the previous year. The basic 
earnings per share stood at 0.02p compared to earnings of 0.03p in the previous year. The company’s 
cash and cash equivalents stood at £1.0 million (2017: £1.5 million). Separately, the company 
announced that it has entered into an agreement with a China-based specialty pharmaceutical 
company. Under the terms of the Agreement, the Licensee has been granted an exclusive worldwide 
licence to develop, manufacture and commercialise certain small molecule inhibitors of FLT3+Aurora 
kinases including Sareum's lead candidate SAR-20293, which has shown potential in preclinical 
models of acute myeloid leukaemia (AML) and other leukaemias.  

Senior Plc (SNR.L) Announced that since the release of 2019 results it has been closely monitoring the development of 
the coronavirus (COVID-19) situation. The Health and Safety of employees has always been their 
highest priority in Senior. Alongside assuring their main priority of the health and safety of employees, 
it has implemented detailed and flexible business continuity plans for each of its operating businesses. 
Daily oversight of these plans and actions is being undertaken by senior executives, chaired by the 
Group Chief Executive Officer. It is clear that the coronavirus (COVID-19) is causing macroeconomic 
disruptions to their end markets and their respective supply chains. At 31 December 2019 committed 
borrowing facilities were £305 million with an average maturity of 4.4 years and the Group had 
headroom of £159 million under these committed facilities.  Leases capitalised on the balance sheet 
from the adoption of IFRS 16 (31 December 2019: £84 million) do not form part of the definition of debt 
under these facilities and do not impact the Group's lending covenants. Trading in the first two months 
of the year has been in line with its expectations. However, trading for the rest of 2020 will be 
impacted. As a result, the company is suspending guidance for 2020. The company's Annual General 
Meeting is due to be held on Friday 24 April 2020.  

Sunrise Resources Plc (SRES.L)  Announced that the company is making steady progress with the mine permitting process for its CS 
Pozzolan-Perlite Project in Nevada, USA which is now at a very advanced stage. All supplemental 
environmental reports have been accepted as complete by the Bureau of Land Management (BLM) 
and the Environmental Assessment Report (EA) is being reviewed prior to release for public comment. 
The Nevada Division of Water Resources is reviewing the company's change applications and the 
initial application is listed as ready for action. In addition, the company's Class II Air Quality Operating 
Permit application to Nevada Department of Environmental Protection had been deemed 
administratively complete and is currently being processed.  

Tandem Group (TND.L) Announced, in its preliminary results for the year ended 31 December 2019, that its reported revenue 
stood at £38.8 million, compared to £32.5 million in the preceding year. Operating profit stood at £3.0 
million, compared to £2.2 million. Profit after tax was £2.0 million compared to £1.6 million. The 
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 company’s diluted earnings per share was 39.6p, compared to 32.1p.  

Tern Plc (TERN.L) Announced an update on the impact of COVID-19 on the company and the measures being taken by 
the company and its principal portfolio companies along with a general update on its principal portfolio 
companies. The company is taking every precaution to protect its employees, advisors, suppliers and 
other stakeholders from COVID-19. It has been providing operational support and advice, helping 
each company to implement creative, pragmatic solutions and to develop dynamic financial models in 
response to COVID-19. Its management has also been holding regular sessions with the senior 
leadership teams of its principal portfolio companies to share insights regarding which methods and 
resources are delivering the best results. It has recently improved its cash position following the recent 
completion of its £0.8 million fundraise, announced on 9 March 2020.  

Touchstone Exploration Plc 
(TXP.L) 

Announced, in its operations results for the period ended 31 December 2019, that crude oil production 
during the fourth quarter averaged 1,690 bbls/d, a 9% decrease relative to the 1,851 bbls/d produced 
in the fourth quarter of 2018. 2019 crude oil production averaged 1,825 barrels per day, representing 
an increase of 6% from production delivered in 2018. We invested $1,388,000 in development 
activities in 2019, which mainly consisted of recompletion activities on legacy wellbores. Separately, 
the company recorded net losses of $3,549,000 ($0.02 per share) and $5,620,000 ($0.04 per share) 
during the three months and year ended December 31, 2019, respectively, in comparison to net 
earnings of $552,000 ($0.00 per share) and $358,000 ($0.00 per share) in the comparative 2018 
periods.  

Van Elle Holdings Plc (VANL.L) Announced that the health and safety of its employees and stakeholders is its highest priority and the 
company has closely followed the UK government's guidance in its response to the coronavirus crisis. 
The rapid spread of COVID-19 is having a significant, direct impact on the Group. Many customer 
sites, particularly in the housing and regional construction sectors, have closed in the last few days, 
with some suppliers also suspending operations. The situation continues to evolve and it is to be 
expected that there will be further temporary closures and operational disruption.  

Vianet Group Plc (VNET.L) Announced an update on progress and trading in respect to the situation regarding COVID-19.  The 
Group also notifies that, subject to FCA and or auditor guidance relating to COVID-19, it will release its 
results for the year ended 31 March 2020 on 2 June 2020. Trading for the second half of the year has 
been largely as anticipated and, as a result, subject to any further COVID-19 provisions, the Group's 
full year profits for the year ended 31 March 2020 will be in line with market expectations at over £4.00 
million and ahead of the £3.85 million reported last year. Despite the strong financial position of the 
Group, given the rising level of uncertainty as to how the COVID-19 situation will develop, alongside 
the other measures we are taking to preserve the cash position, the Board has decided to withdraw its 
recommendation to pay a final dividend at the forthcoming AGM, which would amount to 
approximately £1.16 million. The Board recognises that this is a significant decision,but believes that it 
is an appropriate and prudent measure to take at this point as the Group seeks to preserve its strong 
liquidity, cash flow, and financial position through these uncertain times. As seen during the past few 
weeks, the start to the new financial year will be challenging, however the Group is well equipped to 
weather this storm and emerge with even stronger customer relationships. The Board's absolute focus 
is on ensuring that Vianet comes through this global crisis in a position to continue to take advantage 
of its exciting growth opportunities. In the meantime, the Board's priority is maintaining the health, 
wellbeing and safety of our employees and customers.      

Vodafone Group Plc (VOD.L) Announced that it has completed the merger of Vodafone Italy's towers into INWIT. INWIT is now 
Italy's largest tower operator and will focus on maximising tower utilisation whilst also supporting the 
deployment of Telecom Italia Group (TIM) and Vodafone Italy's respective 5G networks. The merger 
will be effective as of 31 March 2020, as will TIM and the company’s service contracts and active 5G 
sharing agreements. Following the merger, the company and TIM will each retain a 37.5% stake in 
INWIT. The company and TIM intend to retain joint control, but over time will consider jointly reducing 
their respective ownership levels to a minimum of 25.0%. On 31 March, the company will receive 
360,200,000 ordinary INWIT shares and cash proceeds of €2,140 million, which will be used to reduce 
net debt.  

Webis Holdings Plc (WEB.L) Announced that as part of the on-going strategy to protect and develop its USA licenses in relation to 
expected impending sports betting legislation it has agreed a Term Loan on behalf of its wholly owned 
subsidiary, Watch & Wager Inc for the sum of $500,000 from Galloway Limited.    

Weir Group Plc (WEIR.L) Announced an update on the impact of Covid-19 to date, recent trading and the actions it is taking to 
navigate through this period of uncertainty. In China where its three facilities endured a forced shut-
down in early February, it is now back to full operating capacity. However, in recent days it has seen 
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 increasing interruption at some of its other operations and supply chains as governments step up their 
efforts to control the spread of Covid-19. The main impact on its facilities so far has been in the US, 
UK, South Africa, Peru and Malaysia. It anticipates further disruptions as it moves forward, although 
the extent and duration remain unknown. The company also stated that trading in January and 
February was in line with its expectations across each of its divisions. Through March, with the 
significant reduction in oil prices and escalation of the global Covid-19 pandemic, the external 
environment has changed rapidly. Oil & Gas has seen North American order activity start to slow as a 
result of lower oil prices and widespread reductions in E&P capex. It expects to see continued 
sequential declines in activity through 2020 with E&P capex now expected to be down at least 30% 
year on year versus our prior expectation of 10%. The Board has decided to withdraw its 
recommendation to pay a 2019 final dividend. 

William Hill Plc (WMH.L) Announced that Adrian Marsh, the Group Finance Director ('GFD') of DS Smith Plc ('DS Smith'), has 
informed the company that, given the current unprecedented circumstances, he intends to remain as 
DS Smith's GFD and will not now be joining William Hill. Ruth Prior, who is currently serving out her 
notice period, will continue in role as William Hill's Chief Financial Officer ("CFO"). The company has 
immediately recommenced the search for a new CFO.    
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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 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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