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   UK Broker Upgrades / Downgrades 

  

   Key UK Corporate Snapshots Today 
 

Audioboom Group Plc (BOOM.L) Announced the continued expansion of its podcast network through strategic partnership extensions 

with True Crime Obsessed and The Morning Toast, a new development and production deal with The 

Obsessed Network, and the launch of Dark Air - an Audioboom Original featuring star of The Office 

(US) Raine Wilson.  

Aviva Plc (AV..L) Announced invitations (each such invitation a Consent Solicitation) to eligible holders of its outstanding 

Notes to consent to the modification of the terms and conditions of the relevant Series and 

consequential or related amendments to the transaction documents for the relevant Series such that: 

for the purposes of the floating rate of interest applicable to the relevant Series following the Fixed 

Rate End Date (as set out below), (a) each Rate of Interest (as defined in the relevant Conditions) will 

be determined by reference to the Sterling Overnight Index Average ("SONIA") and not the 3-month 

Sterling London Inter Bank Offered Rate (LIBOR); (b) an adjustment (the "Reference Rate 

Adjustment") will be made to reflect the economic difference between the LIBOR and SONIA rates 

(using the methodology for such adjustment contained in the ISDA IBOR Fallback Supplement); and 

(c) the Margin (as defined in the relevant Conditions) applicable to the relevant Series will remain 

unaltered and new fallback provisions relating to SONIA (including fallback provisions in case a 

Benchmark Event occurs with respect to SONIA) are included.  

Babcock International Group Plc 
(BAB.L)  

Announced in an update for the financial year ending 31 March 2021, that the company will focus on 

being an international aerospace, defence and security company with a leading naval business and 

providing value add services across the UK, France, Canada, Australia and South Africa. It will 

rationalise the Group's portfolio by divesting certain businesses. It anticipates this will generate 

proceeds of at least £400 million over the next twelve months.  

Billington Holdings Plc (BILN.L) Announced, in its audited results for the year ended 31 December 2020, that revenues declined to 

£66.0 million from £104.9 million recorded in the previous year. Profit after tax narrowed to £1.4 million 

from £4.8 million. The Board is therefore recommending a final dividend of 4.25p per share for 2020, 

which is covered 2.66 times by earnings.  

Bonhill Group Plc (BONH.L) Announced that Neil Sachdev, Non-Executive Chairman, has informed the Board that he will not be 

standing for re-election at the forthcoming Annual General Meeting to be held on 27 May 2021 and will 

retire following the conclusion of the AGM. Further, the company has appointed Jonathan Glasspool 

as Non-Executive Chairman with effect from the conclusion of the AGM. 

boohoo group Plc (BOO.L) Announced that it has acquired, for £72 million, a new office in Soho, the heart of London's West End, 

for the Group's London-based brands. The new office is intended to become home for all London-

based product, marketing, technology and central support teams, offering flexible working for 

approximately 600 of its colleagues.  

Central Asia Metals Plc (CAML.L) Announced, in its Q1 2021 operations update for the Kounrad dump leach, solvent extraction and 

electro-winning ('SX-EW') copper recovery plant in Kazakhstan ('Kounrad') and the Sasa zinc-lead 

mine in North Macedonia ('Sasa'), that one LTI was recorded at Sasa in March 2021 as a miner 

injured his finger. There were no LTIs at Kounrad during the period. Kounrad Q1 2021 copper  

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

Upgrades       

BAB  Babcock International Group Plc  JP Morgan  Neutral Overweight  350 350 

Downgrades       

EZJ EasyJet Plc  Liberum  Buy Hold  1000 1000 

Initiate/Reiterate       

SMRT Smartspace Software Plc  Canaccord Genuity   Buy  220 

13 April 2021 

Please contact us for more information 

Click here to open an account 

 
 

mailto:info@guardianstockbrokers.com
https://www.guardianstockbrokers.com/create-account
https://www.guardianstockbrokers.com/create-account


 

 

Broker Upgrades and Downgrades &  

Key UK Corporate Snapshots 

www.guardianstockbrokers.com 

  

 

2 
 

Click here to open an account 

 
 

 

production was 2,880 tonnes, with 100% of the metal leached from the Western Dumps during the 

winter period for the first time. Copper sales during Q1 2021 were 2,875 tonnes. In Q1 2021, mined 

and processed ore were 207,704 tonnes and 210,413 tonnes respectively. In February, there was a 

period of unplanned mill maintenance, which resulted in a loss of production for up to four days. The 

average head grades for the period were 3.23% zinc and 3.57% lead. Q1 2021 metallurgical 

recoveries were 84.5% for zinc and 93.5% for lead. In Q1 2021, 11,521 tonnes of concentrate 

containing 49.8% zinc and 9,730 tonnes of concentrate containing 72.1% lead were produced. Sasa 

typically receives from smelters approximately 84% of the value of its zinc in concentrate and 

approximately 95% of the value of its lead in concentrate. Accordingly, Q1 2021 payable production 

was 4,821 tonnes of zinc and 6,665 tonnes of lead. During Q1 2021, Sasa sold 78,227 ounces of 

payable silver to Osisko Gold Royalties, in accordance with its streaming agreement. 

Corero Network Security Plc 
(CNS.L) 

Announced, in its audited results for year ended 31 December 2020, that revenues rose to $16.9 

million from $9.7 million recorded in the same period last year. Loss after tax narrowed to $3.8 million 

from $6.6 million. The basic and diluted loss per share stood at 0.8 cents down from 1.6 cents. 

Coro Energy Plc (CORO.L) Announced, in its operational update, that it has made considerable progress in recent weeks in 

establishing its operating infrastructure in the Philippines, with the structuring of a local holding 

company underway through which the group's current and future Philippine interests will be 

developed, contracted and managed. A twelve-month data gathering campaign for the 100MW wind 

project is in the final planning stages and is expected to commence mid-June. This campaign will use 

a traditional calibrated wind mast and high-tech Lidar and is an important step in establishing the 

optimal design for the wind farm as well as providing further confirmation of the project's viability. The 

Company confirms that it is already in possession of all data required for the 100MW solar project. As 

announced by the Company on 21 December 2020, the Company is encouraged by the work on the 

Duyung PSC undertaken by the operator Conrad Petroleum, with the updated Plan of Development 

("POD") to be submitted in due course. In Italy, production at Rapagnano continues and discussions 

with third parties over the prioritised divestment of the Company's portfolio of Italian assets are 

ongoing.  

Countryside Properties Plc 
(CSP.L) 

Announced that John Martin has joined the Group's Board as Non-Executive Chair Designate and will 

succeed David Howell as Non-Executive chair on 1 May 2021. Meanwhile, David Howell will step 

down from the Board on 30 April 2021. 

Derwent London Plc (DLN.L) Announced a summary of Derwent London's rent collection to date for the March 2021 Quarter Day. 

These collection rates are higher than for the previous four quarters at an equivalent time. Offices 

represents 91.0% of the Group's total rental income and to date the Group has received 91.0% of 

these March 2021 Quarter Day rents. The office collection rate compares to 78% reported on 8 April 

2020 for the March 2020 Quarter Day. It has now received 87.0% of total rent, with a further 5% 

expected later in the quarter. Rent-free periods have been granted on 1.0% of total rents, mainly for 

retail and hospitality tenants. March 2021 Quarter Day receipts include rent deposits of £38k. 89.0% of 

service charges for the quarter have been received so far. 

Dr. Martens Plc (DOCS.L)  Announced the appointment of Goldman Sachs International, Investec Bank plc and Morgan Stanley & 

Co. International plc as its joint corporate brokers, with immediate effect.  

Electrocomponents Plc (ECM.L) Announced, in its trading update for the year ended 31 March 2021 and ahead of publishing full-year 

results on 25 May 2021, that the company reported another strong performance in the fourth quarter. 

Also, the business demonstrated its resilience and agility once more, rising to the combined 

challenges of lockdown, Brexit and extreme weather conditions in Texas with trading not missing a 

beat. Further, the Group performance continued at a similar rate to the third quarter until mid-March. 

The company expects profit for the year ended 31 March 2021 to be around the top end of the 

consensus range. 

First Derivatives Plc (FDP.L) Announced that it traded in line with market expectations for the year to 28 February 2021, generating 

revenue of £238 million and adjusted EBITDA of £40 million. Net debt at the period end was £10 

million, which is better than analyst forecasts and significantly reduced from the Group's net debt of 

£49 million a year ago. The improvement in net debt is primarily driven by strong operating cash 

conversion, supplemented by the partial sale of our investment in Quantile Technologies for cash 

consideration of £11 million. The Group will announce its full year results on 18 May 2021.  

Good Energy Group Plc (GOOD.L) Announced, in its results for the twelve months ended 31 December 2020, that revenue increased by 
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 5.1% in the period to £130.60 million, driven by business supply volume growth offset by lower 

domestic supply customers. The impact of COVID masked an underlying increase in contracted 

business. Cost of sales increased by 9.2% to £101.10 million. Gross profit decreased by 6.6% to 

£29.60 million and gross profit margin decreased to 22.6%. Administration costs excluding non-

underlying administration costs decreased 0.7% to £25.00 million. This was primarily driven by Kraken 

cost savings of £2.70 million mostly offset by an incremental £0.80 million charge for expected credit 

loss provisioning, Creathorne write down, HQ cancellation and Brynwhilach profit on disposal in 2019.  

Griffin Mining Limited (GFM.L) Announced, in its production results for the three months to 31st March 2021, that as in previous 

years, production in the first quarter of the year was impacted by the Chinese New Year holidays when 

mining was suspended and processing scaled back as personnel leave during the holiday period 

allowing maintenance work to be undertaken. Production in the first quarter of 2020 had been 

impacted by the suspension of operations at Caijiaying imposed by the Chinese authorities for a 

month in late January / February and subsequent travel restrictions to contain the Covid 19 pandemic. 

However, tonnes processed in the first quarter of 2021 were up 12.1% on that achieved in the first 

quarter of 2019 of 178,615 tonnes and zinc metal in concentrate produced was up 12.8% on that 

achieved in the first quarter of 2019 of 7,303 tonnes.  

Hays Plc (HAS.L) Announced, in its quarterly update for three months ended 31 March 2021, that although markets 

remain impacted by the pandemic, Temp and especially Perm activity improved in all regions. Further, 

the FY21 operating profit is expected to be at least £85 million. Furthermore, cash collection remains 

strong, with underlying net cash of £385 million. 

HgCapital Trust Plc (HGT.L) Announced an investment in Dext, a leading provider of pre-accounting software. The terms of the 

transaction have not been disclosed and closing is subject to closing conditions. HgCapital Trust Plc 

will invest approximately £12.60 million in Dext, with other institutional clients of Hg.   

Hornby Plc (HRN.L) Announced, in its trading statement, that group sales for the 4th quarter were very encouraging and 

ahead of budget and the same period last year. As a result, cumulative group sales for the financial 

year ended 31 March 2021 were ahead of budget and 28% ahead of the prior year. Net cash as at 31 

March 2021 was £4.7 million compared to net cash of £5.4 million at the end of March 2020.  

Intelligent Ultrasound Group Plc 
(IUG.L) 

Announced CE approval of ScanNav Anatomy: Peripheral Nerve Block (ScanNav PNB). ScanNav 

Anatomy uses the latest AI technology to automatically highlight the live ultrasound image to enhance 

the accuracy and standardisation of ultrasound image interpretation, by making it easier to identify key 

anatomical structures. This supports the performance of healthcare professionals who are suitably 

qualified but who perform ultrasound-guided procedures on a less frequent basis. ScanNav PNB 

supports nine common peripheral nerve blocks (a form of local anaethesia) and will be sold as a 

stand-alone device, with in-built AI software, that can be plugged into existing anaesthesiology 

ultrasound machines. The device will provide clinicians with continuous feedback from real-time 

highlighting of their live ultrasound. Users can also re-familiarise themselves with blocks that are 

carried out less frequently using the system's integrated 3D animations.  

IronRidge Resources Limited 
(IRR.L) 

Announced multiple high-grade lithium pegmatite drill intersections at new targets adjacent to the 

Ewoyaa Lithium Project (ELP), where the Company has defined a JORC (2012) compliant Mineral 

Resource Estimate of 14.5Mt at 1.31% Li2O in the inferred and indicated category, including 4.5Mt at 

1.39% Li2O in the indicated category in Ghana, West Africa.    

JD Sports Fashion Plc (JD..L) Announced, in its final results for the 52 weeks ended 30 January 2021 (2020: 52 weeks ended 1 

February 2020), that revenues rose to £6,167.3 million from £6,110.8 million recorded in the previous 

year. Profit after tax narrowed to £229.2 million from £250.7 million. The Board has proposed to pay a 

final dividend of 1.44p (2020: nil) per ordinary share which is at the same level as the final dividend 

made after the year to 2 February 2019.  

Jersey Oil and Gas Plc (JOG.L)  Announced the appointment of Les Thomas to the Board as an Independent Non-Executive Director 

with immediate effect.  

JTC Plc (JTC.L)  Announced, in its preliminary results for the year ended 31 December 2020, that revenues rose to 

£115 million from £99 million posted in the same period preceding year. The company’s profit before 

tax stood at £11 million, compared to a profit of £17 million reported in the previous year. The basic 

earnings per share stood at 9.02p compared to earnings of 15.43p reported in the previous year. The 

company’s cash and cash equivalents stood at £31 million (2019: £26 million).  
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 Just Eat Takeaway.com N.V. 

(JET.L) 
Announced, in its 1Q21 trading update, that quarterly order growth accelerated for the fourth 

consecutive quarter. Moreover, the company processed 200 million orders in the first quarter of 2021, 

representing a 79% increase compared with the same period of 2020. Furthermore, to capitalise on 

the strong momentum from its investment programme, the Company will continue to invest heavily and 

prioritise market share over adjusted EBITDA. Additionally, the management expects further order 

growth acceleration for 2021 compared with 2020. 

Kefi Gold and Copper Plc (KEFI.L) Announced in an update on the company's 34%-owned and operated Hawiah Project in Saudi Arabia, 

that the just-completed Phase 3 drilling programme has doubled the strike and plunge extension of the 

Camp Lode structure from the 2020 MRE area, with copper grades increasing down-plunge as 

anticipated by the geological model. Also, drilling at the Crossroads Lode at Hawiah confirms 

mineralisation remains open down-dip and down plunge with the current known limits of mineralisation 

at a vertical depth of only 380m. Moreover, an updated MRE is planned to coincide with the 

completion of the Phase 4 drilling. 

Land Securities Group Plc 
(LAND.L) 

Announced that in early April 2020, it established a customer support fund of £80.00 million for 

occupiers who most needed its help to survive. To date, £39.00 million of rent concessions has been 

allocated to customers. The company expects this figure to increase as some of its customers, who 

have not yet paid their rent, enter into discussions with it following the Government's announcement 

about re-opening non-essential retail and the lifting of the rent moratorium at the end of June. Also, for 

the period from 25 March 2020 to 24 March 2021, 84.0% of the net amounts due for this period has 

been received.  

Mattioli Woods Plc (MTW.L) Announced the acquisition of 100.0% of the share capital of Pole Arnold Financial Management 

Limited from its shareholders for an initial consideration of £4.00 million and potential further 

consideration of up to £3.00 million dependent on the attainment of specified performance targets in 

the two years after completion.  

Next Fifteen Communications 
Group Plc (NFC.L) 

Announced, in its final results for the 12 months ended 31 January 2021, that revenues rose to £323.7 

million from £300.7 million recorded in the previous year. Loss after tax stood at £3.9 million compared 

to a profit of £2.8 million. A final dividend of 7.0p per ordinary share will be paid on 13 August 2021 to 

shareholders listed on the register of members on 9 July 2021. Shares will go ex-dividend on 8 July 

2021. In the prior year, given the macroeconomic backdrop due to Covid-19, the Group decided to 

suspend the final dividend. This makes the total dividend for the year 7p per share (2020: 2.5p).  

Northbridge Industrial Services 
Plc (NBI.L) 

Announced, in its results for the year ended 31 December 2020, that group revenue increased by 

1.0% to £34.00 million and pre-exceptional profit before tax increased to £0.40 million. Operating costs 

decreased from £13.60 million to £13.30 million with costs controlled due to the pandemic. £0.40 

million of pandemic related non-repayable Government support was received during the year which 

included £0.30 million received in Australia. The UK factory remained open throughout the year and 

very few UK-based staff were placed on furlough. Net finance costs decreased in 2020 with the level 

of debt decreasing. A pre-exceptional profit before tax of £0.40 million was generated in the year 

compared with £0.30 million in 2019. Exceptional items for the year, all related to the Tasman division, 

totalled £7.30 million net of deferred tax.  

Nucleus Financial Group Plc 
(NUC.L) 

Announced, in an update on its assets under administration (AUA) in respect of the three months to 31 

March 2021, that the company continues to grow AUA, which rose to £18.0 billion as of 31 March 

2021, up 28.4% year-on-year and 3.1% on the previous quarter. Further, gross inflows of £637 million 

were achieved in Q1 with March 2021 our best ever month for inflows. Also, net inflows were £301 

million (with March being our second best ever month) up 44.7% against the prior quarter and up 

12.3% on Q1 2020. 

Oilex Limited (OEX.L) Announced all necessary approvals from the Government of India (GoI) for the sale of its Participating 

Interest (PI) in the Bhandut PSC have now been completed.  Following the approval from the GoI, all 

conditions precedent to the sale of its PI in Bhandut have now been met with settlement of the $0.29 

million consideration from the buyer expected later this month.  

Open Orphan Plc (ORPH.L)  Announced that it is at an advanced stage in planning for a possible spin-out of certain non-core 

Development IP Assets. These Development IP Assets are a portfoilio of intellectual property and 

development assets, including HVO-001 which has potential application in the treatment of respiratory 

disease. These do not include the equity interests in Imutex Limited and PrEP Biopharm Limited. The 

Board believes that to maximise shareholder value that the Development IP Assets are best 
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 developed separately from the core services business. Furthermore, such a spin-out transaction could 

provide the opportunity to secure separate financial resources for these assets, to enable accelerated 

development of these assets and achievement of commercial milestones. A spin-out transaction would 

also allow Shareholders to benefit from both the value of the development assets and the standalone 

value of the core services business, as they progress through their own key milestones.  

Plus500 Limited (PLUS.L) Announced, in its trading update for the three months ended 31 March 2021, that group revenue in 

1Q21 was $203.20 million, driven by continued attractive trading conditions, supported by the high 

quality and resilience of Plus500's proprietary technology in managing elevated platform usage. Group 

EBITDA in 1Q21 was $121.70 million with Group EBITDA margin of 60.0%, supported by the 

company's lean, flexible cost base and efficient business model. Plus500 continues to invest in 

marketing technology to capture opportunities to drive attractive return-on-investment over time. The 

company has made good progress with regards to its recently announced new R&D investment 

programme, with a new R&D centre now being established in Tel Aviv and a number of highly skilled 

engineers and programmers being recruited to enable Plus500's development into the fintech space.  

Quiz Plc (QUIZ.L) Announced, in its trading update, that FY 2021 revenues were impacted by prolonged periods of 

stores and concessions closures, as well as the material detrimental impact on demand for QUIZ's 

trademark occasion wear as social events and activities were curtailed. As a result, revenues for FY 

2021 were £39.7 million which reflected a 66% decline on the £118.0 million generated in the year 

ended 31 March 2020 ("FY 2020"). Despite this drop in revenues in the year, reflecting tight cost 

control, the Group has retained a net cash balance of £1.5 million at 31 March 2021. The company 

expects to publish its FY 2021 results for the financial year ended 31 March 2021 in late summer 2021 

and will notify of the exact date in due course.  

Rambler Metals & Mining Plc 
(RMM.L)  

Announced that it has closed the previously announced sale of non-core assets to Maritime 

Resources Corp. The non-core assets include the company's existing gold circuit at the Nugget Pond 

metallurgical facility and a number of Canadian exploration properties and royalties. Maritime has paid 

$2.0 million in cash and C$0.5 million in common shares of Maritime based on the 30-day volume 

weighted average price (VWAP) on closing, representing 3,571,428 shares issued at a price of 

C$0.14. The shares are subject to a four month and one day hold period expiring 13 August 2021. In 

addition, a deposit of C$200,000 was paid to Rambler on 12 March 2020.   

Revolution Bars Group Plc 
(RBG.L) 

Announced, in its interim results for the 26 weeks ended 26 December 2020, that revenues fell to 

£21.6 million from £81.2 million recorded in the same period last year. Loss after tax widened to £17.7 

million from £1.5 million. The basic and diluted loss per share stood at 15.7p up from 2.9p. 

SEEEN Plc (SEEN.L) Announced a contract win expected to launch in the second quarter of the current year (2Q) and a 

strong trading update for the three months to 31 March 2021 (1Q), both delivering further momentum 

to the company. The company also announced that it has signed a commercial agreement with a 

major tire retailer in the United States to provide both its CreatorSuite technology and Content 

Production Services.  

Sosandar Plc (SOS.L)  Announced, in its trading update for its financial year ended 31 March 2021, that the company 

delivered another strong performance in its fourth quarter with revenue of £3.94 million, up 63% year 

on year. Customer activity stepped up each month during the quarter with record revenue delivered in 

the month of March, up 66% compared to January and 163% up on the lockdown impacted previous 

year. This performance reflects an increasing level of consumer optimism as lockdown restrictions 

start to lift. Gross margin has also shown continual improvement throughout the fourth quarter with 

March at 54.0%. The company expects to report revenue of £12.2 million, up 35% year on year, with 

the EBITDA loss reduced by over 60%.  

SourceBio International Plc 
(SBI.L) 

Announced, in its results for the year ended 31 December 2020, that revenues for the year increased 

to £50.70 million, an increase of 139.0% on the prior year revenues of £21.20 million, gross profit has 

increased to £20.50 million, an increase of 135.0% on the prior year gross profit of £8.70 million, and 

adjusted EBITDA has increased to £14.20 million, a level almost five-fold that of the prior year 

adjusted EBITDA of £3.00 million. Cash balances at the year-end date totalled £8.40 million with no 

bank and shareholder borrowings, compared to cash of £1.20 million and bank and shareholder 

borrowings of £95.90 million at the prior year-end date.   

Steppe Cement Limited (STCM.L) Announced, in its market update for the quarter ended 31 March 2021, that in the first quarter of 2021, 

it sold 265,556 tonnes of cement for 4,882 million Tenge, compared to 235,896 tonnes of cement for 
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 4,003 million Tenge in the first quarter of 2020, representing an increase of 13% and 22% respectively 

as the company. The Kazakh cement market in Q1 2021 increased by 12% over the corresponding 

quarter last year. Steppe Cement's market share increased to 13.2% in the first quarter of 2021 from 

12.6% in the first quarter of 2020. The average price for delivered cement in Q1 was 18,384 Tenge per 

tonne (ex VAT) compared with 16,970 Tenge per tonne in the corresponding quarter of 2020, an 

increase of 8.0%. The ex-factory price for the current quarter stood at 14,568 Tenge per tonne, 

compared to 13,149 Tenge per tonne in 1Q 2020, an increase of 11%. The transport tariffs and rental 

expenses were maintained. Exports from Kazakhstan decreased by 9.0% from 2020 but it is difficult to 

have visibility over the output in the coming months.  

Totally Plc (TLY.L) Announced that based on draft unaudited numbers, the Group anticipates reporting EBITDA for the 

year ended 31 March 2021 substantially ahead of both management expectations and the historic 

underlying EBITDA of £4.00 million reported by the Group in the financial year ended 31 March 2020. 

The resilient and improved trading performance across the Group is due to multiple factors but 

primarily as a result of the company being able to respond proactively and quickly to the numerous 

demands for its healthcare services during the global COVID-19 pandemic, through which the 

company has assisted the NHS in providing frontline care across the UK.   

Tungsten Corporation Plc 
(TUNG.L) 

Announced that NTT Ltd., a leading global technology services company, has selected Tungsten, the 

leader in invoice digitisation, to support its goal of 90% invoice digitisation. Further, NTT will be the first 

Tungsten customer to implement Total AR, Total AP, and the Tungsten Workflow together. 

Vast Resources Plc (VAST.L) Announced that it has appointed Edward Hollings as Processing Manager at its Baita Plai Polymetallic 

Mine in Romania. Further, Edward will become a key part of the new full-time expert management 

team on site at Baita Plai as the new upgraded mine plan is implemented and successfully delivered 

over the course of 2021. 

XP Power Limited (XPP.L) Announced, in its trading update for the first quarter ended 31 March 2021, that trading in the first 

quarter of 2021 has been in line with the Board’s expectations. The Group made a good start to the 

year with order intake up 7.0% on 1Q 2020 on a constant currency basis and 1.0% ahead as reported. 

This performance was driven by the continued strength in the Semiconductor Manufacturing 

Equipment sector and a recovery in the Industrial Technology sector. As expected, Healthcare orders 

decreased compared to the prior year, due to the exceptional Covid-19 related orders received in 1Q 

2020 not repeating. Revenue in the first quarter of 2021 was up 23.0% year-on-year on a constant 

currency basis and 16.0% ahead as reported. The strong year-on-year revenue growth partially 

reflects the Covid-19 related extended shutdown of our manufacturing facility in China and the 

associated supply chain challenges in the prior year.  
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CFD and Spread betting Risk Warning 

All trading involves risk. Spread bets and CFDs are complex instruments and come with a high risk of losing money rapidly due to leverage. 76% of retail 
investor accounts lose money when trading spread bets and CFDs with this provider. You should consider whether you understand how spread bets 
and CFDs work, and whether you can afford to take the high risk of losing your money. Professional clients can lose more than they deposit.  

 

Shares Risk Warning  

The value of stocks and shares, and the income from them, can fall as well as rise and you may not get back the full amount you originally invested. Past 
performance is not necessarily a guide to future performance. 

  

If you are unsure about dealing in shares and other equity investments, you should contact your financial adviser as these types of investments 
may not be suitable for everyone. 

  

Disclaimer 

Any research has been produced by an independent third party provider. Further details can be provided on request.   

Any report has been prepared using information available from public sources, which are believed to be reliable as at the date of this report. However, 
Guardian Stockbrokers, its employees and its independent third party provider make no representation as to the accuracy or completeness of this report. This 
report should therefore not be relied on as accurate or complete. The facts and opinions on this report are subject to change without notice. Guardian 
Stockbrokers, its employees and its independent third party provider have no obligation to modify or update this report in the event that any information on this 
report becomes inaccurate. 

  

Any report is prepared for informational purpose only, with no recommendation or solicitation to buy or to sell. The background of any individual or other 
investor has not been considered in providing this report. Individuals and other investors should seek independent financial advice which considers their 
specific risks, objectives and specific constraints, and make their own informed decisions. Individuals and other investors should note that investing in shares 
carries a degree of risk and the value of investments can go up or down.  Past performance is not a reliable indicator of future performance. Investments 
should be made with regard to an investor’s total portfolio. Guardian Stockbrokers, its independent third party provider and its employees make no 
representation or guarantee with regard to any investment noted on this report, and shall therefore not be liable with regard to any loss. 
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