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Inspiration Healthcare Group Plc 
Transformational year 
Inspiration Healthcare has reported its preliminary results for the year to 
Jan-21. We believe FY21A was a transformational year for the group, 
highlighted by the acquisition of SLE Limited and supporting the NHS 
response to the COVID-19 pandemic. FY21A was also a financially 
successful year, with the company reporting revenue growth of 108% and 
adjusted EBITDA growth of c150%. We expect the company to deliver 
c10% revenue growth in FY22E but note the NHS COVID-19 ventilator 
sales will obviously not recur in the year. The company remains cash 
generative and closed the year with a strong cash balance. We maintain 
our Buy recommendation.  

 Revenues – Inspiration Healthcare reported FY21A revenues of £37.0, up 108% YoY. 
Underlying growth, excluding both SLE and the NHS COVID-19 related orders was 
14%. The NHS COVID-19 orders contributed £7.3m and SLE £9.4m. Domestic 
revenues grew 46% to £17.1m and international revenues grew 108% to £12.5m, 
with this result particularly supported by the acquisition of SLE. 

 Profitability – Group profitability was up significantly YoY, with adjusted EBITDA up 
c150% to $5.6m and net income up c280% to £2.8m. Adjusted EBITDA margin was 
up over 200bps at 15.2%.   

 Forecasts – For FY22E, our revenue to adjusted EBITDA forecasts remain unchanged, 
however we have lowered out forecast amortisation charge and increased our 
financial and tax expense expectations. This results in an increase to our net income 
forecasts of c19%. We have also adjusted our CAPEX forecasts, largely reflecting the 
proposed relocation of the group’s manufacturing facilities.  

 Outlook – We note the company states FY22E has started well and in-line with 
expectations and that it has a strong order book in place. The company notes that 
the vast majority of its products serve critical care markets, which, as shown through 
FY21A, generates a level of demand despite the global economic background. 

 Investment thesis – We believe Inspiration Healthcare has set a strong foundation 
through FY21A, based upon the acquisition of SLE and strong cash flow generation. 
We see the company entering FY22 in a position of strength from which we expect 
it to continue to build. We maintain our Buy recommendation. 

Healthcare 

27 April 2021      
 

Brokership Company 

 BUY  
    Price at COB 26 Apr 21 122.5p  
 52-week range 58p-129p  
 Ticker IHC LN  
    
    Share Price Performance  
 

 

 

 Source: Morningstar  
    
    Performance 1m 3m 12m  
 Absolute 2.9 47.6 97.8  
    
    Stock Data  
 Market cap (£m) 83.4  
 Shares outstanding (m) 68.1  
    
    Activities  
 Inspiration Healthcare develops, 

manufactures, markets and sells 
medical devices with a focus on the 
neonatal intensive care market. 

 

    
    Directors  
 Mark Abrahams NE Chairman  
 Neil Campbell CEO  
 Jonathan Ballard CFO  
    
    Significant Shareholders  
 Premier Miton Group 15.8%  
 BGF IM 15.5%  
 Neil Campbell 6.7%  
 Simon Motley 6.6%  
 Berenberg 6.1%  
    

Forecast and Ratios 
Y/E January (£m) 2018A 2019A 2020A 2021A 2022E 
Revenue 15.5 15.5 17.8 37.0 40.6 
EBITDA (adj) 1.5 1.6 2.3 5.6 5.3 
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FY21 results 
Operational highlights 
We note the following operational highlights achieved by Inspiration Healthcare through FY21A, 
which we have discussed in more detail in previous reports through the year. 
 Acquisition of SLE Limited (SLE) – Completed in July 2020, we view the acquisition of SLE as 

a transformational accomplishment for Inspiration Healthcare, which as shown in the 
current results, significantly enhanced the size and potential of the overall group. 

 NHS ventilator contracts – Inspiration Healthcare announced its first orders to support the 
NHS through the COVID-19 pandemic in March 2020, and subsequently over the course of 
FY21A delivered £7.3m of equipment to the NHS as well as being part of Ventilator Challenge 
UK. 

 Operational investments – The group closed the year with around 200 employees, almost 
double the staff numbers in the previous year. While this clearly reflects acquisitions made 
through the year, Inspiration Healthcare has also been investing in its operations to support 
and deliver future revenue growth. 

 Project Wave – The company’s lead pipeline project is Project Wave, which the company 
has continued to develop and invest in. As announced, the first patient enrolled in the 
project’s clinical trial is expected in May 2021. 

 Dividend – Following an interim dividend of 0.2p per share, the Board is recommending a 
final dividend of 0.4p per share to take the total dividend for FY21 to 0.6p per share. This 
marks the first dividends paid by the company since it listed. 

 
We note that the company has highlighted its intention to relocate its main manufacturing 
businesses, during the fiscal year, to two new sites, both of which are within three miles radius 
of the current locations. The Hailsham site will move production to a new building with a state-
of-the-art clean room for manufacturing single use medical devices. The Croydon facility will 
move to a purpose designed factory and offices with a purpose-built R&D centre. 
 
Outlook 
Inspiration Healthcare notes the current financial year has started well and in-line with 
expectations, pointing to a strong order book which we believe supports our forecasts for FY22E.  
 
FY21A versus FY20A 
Inspiration Healthcare delivered exceptionally strong performance through FY21A, as shown in 
the table below in comparison to FY20A. 
 
Table 1: FY2021 versus FY2020 

Year-end Jan (£000) 2020A 2021A Difference (∆ or bps) 
Revenues 17,775 36,980 108.0% 
Gross profit 8,572 18,022 110.2% 
Gross margin 48.2% 48.7% 51 
Adjusted EBITDA 2,272 5,611 147.0% 
margin 12.8% 15.2% 239 
Adjusted Operating profit 1,521 4,258 179.9% 
margin 8.6% 11.5% 296 
Pre-tax profit 1,126 3,133 178.2% 
Net income 733 2,815 284.0% 
Underlying diluted EPS (p) 3.63 6.89 90.1% 

 

Source: Company data. EBITDA pre share based payments. Underlying EPS adjusted for non-trading items. 

 



Inspiration Healthcare Group Plc   27 April 2021 

 

 
  www.cenkos.com 3 

Revenues 
Inspiration Healthcare delivered revenue growth of over 100% for the year. This was driven by 
both organic and M&A driven growth. Underlying growth was 14%, ahead of the contribution 
of SLE and one-time ventilator sales to the NHS in response to the COVID-19 pandemic. SLE 
contributed £9.4m of revenues and the ventilator sales £7.3m. 
 
Domestic revenues were £17.1m for the year (including SLE but excluding NHS orders), up 46% 
YoY. The company notes strong demand for its Micrel parenteral feeding range and a greater 
installed base of devices generating consumable revenues. We note Inspiration Healthcare 
recently renewed its distribution agreement with Micrel (RNS 29 March 2021). 
 
International revenues increased by 108% to £12.5m supported by the contribution of SLE, 
which as we have discussed in previous notes, has a strong international distribution network. 
 
Gross profit 
Gross profit increased by c110%, with a 50bps margin improvement delivering stronger profit 
growth than revenue growth. Margin benefited from improved Branded Product margins, 
contribution from SLE and the consolidation of manufacturer margins following the acquisition 
of Viomedex. 
 
Adjusted EBITDA & operating profit 
Adjusted EBITDA grew c150% YoY, with Inspiration Healthcare delivering £5.6m of profit. 
Adjusted operating profit was £4.3m, up c180% YoY. Both measures clearly benefited from 
stronger group revenues, offset in part by increased administrative expenses. 
 
Before non-cash expenses (D&A and share based payments) and c£1.0m of exceptional 
expenses relating to recent acquisitions, FY21A operating expenses were c£12.4m versus £6.3m 
in FY20A. This increase reflects the larger size of the business and additional expenses relating 
the NHS ventilator orders alongside planned investment to support future revenue growth. 
 
FY21 actuals versus forecast 
The table below shows Inspiration Healthcare’s FY21A results versus our forecasts. We note that 
in its most recent trading update (RNS 18 February 2021), the company suggested its revenues 
would be ‘approximately £36.8 million’ and EBITDA ‘not less than £4.9 million’. Clearly the 
company had met both of these expectations. 
 
Table 2: FY2021 Actuals versus Cenkos forecasts 

Year-end Jan (£000) Actual Forecast Difference (∆ or bps) 
Revenues 36,980 36,506 1.3% 
Gross profit 18,022 15,916 13.2% 
Gross margin 48.7% 43.6% 513 
Adjusted EBITDA 5,611 4,911 14.3% 
margin 15.2% 13.5% 172 
Adjusted Operating profit 4,258 2,865 48.6% 
margin 11.5% 7.8% 367 
Pre-tax profit 3,133 1,777 76.3% 
Net income 2,815 1,476 90.7% 
Underlying diluted EPS (p) 6.89 4.48 53.8% 

 

Source: Company data. Cenkos Securities estimates. EBITDA pre share based payments. Underlying EPS adjusted for non-trading items. 
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As shown, Inspiration Healthcare delivered a gross margin for the year c500bps above our 
expectations, generating c£2.1m of additional gross profit. Broadly, the company’s operating 
expenses (pre-non cash items) were c£1.4m ahead of our forecast, resulting in a £0.7m beat at 
the adjusted EBITDA line. 
 
D&A and share based payments were c£0.7m below our expectations, supporting the c£1.4m 
beat at the adjusted operating profit line. Other expense items in the P&L were generally in-line 
with expectations, delivering the beat to the bottom line. 
 
The higher profits than expected generated stronger cash flow from operations than expected 
of £4.9m versus our expected £3.5m. Acquisition costs were below our forecasts which we 
believe relates to the levels of cash acquired with SLE, which along with the stronger operational 
cash flow saw an overall cash in flow for FY21A of £6.2m versus our £1.0m forecasts. 
 
Inspiration Healthcare closed the year with a strong cash position of £10.7m versus our 
expected £5.4m. 
 
Change to forecasts 
We have updated our FY22E forecasts following the results announcement.  
 
The key changes to the P&L include a reduced Depreciation and Amortisation charge, resulting 
in an increased adjusted operating forecast, while our adjusted EBITDA forecast remains 
unchanged. We have marginally increased our finance expense charge and tax for the year. 
Overall, our net income expectation has increased by c20%. 
 
The changes to our P&L forecasts are shown in the table below. 
 
Table 3: Change to estimates 

Year-end Jan (£000)  2020A 2021E 2022E 
Revenues Previous 17,775 36,506 40,566 
 New 17,775 36,980 40,566 
 % Diff 0.0% 1.3% 0.0% 
EBITDA (adj) Previous 2,272 4,911 5,271 
 New 2,272 5,611 5,271 
 % Diff 0.0% 14.3% 0.0% 
EBIT Previous 1,521 2,865 2,523 
 New 1,521 4,258 3,159 
 % Diff 0.0% 48.6% 25.2% 
Net Profit Previous 733 1,476 2,156 
 New 733 2,815 2,572 
 % Diff 0.0% 90.7% 19.2% 
EPS (basic, GBp) Previous 2.19 2.66 3.17 
 New 2.19 5.10 3.78 
 % Diff 0.0% 91.8% 19.2% 
Underlying diluted EPS (p) Previous 3.63 4.48 3.15 
 New 3.63 6.89 3.76 
 % Diff 0.0% 53.8% 19.5% 

 

Source: Company data. Cenkos Securities estimates. EBITDA pre share based payments and non-trading items. Underlying EPS 
adjusted for non-trading items. 



Inspiration Healthcare Group Plc   27 April 2021 

 

 
  www.cenkos.com 5 

 
We have made the following changes to our Balance Sheet and Cash Flow forecasts. 
 Amortisation. We have lowered our amortisation charge. This relates to an improved 

estimate of the level of acquisition related amortisation. 

 Working capital. We expect a positive move in working capital for FY22E of £175k versus an 
outflow of c£180k previously. 

 CAPEX, PP&E. The company intends to relocate its manufacturing facilities and to account 
for this we have increased our PP&E CAPEX expectation to c£2.8m from our previous 
c£0.7m. 

 Capitalised development costs. We have increased our capitalised development cost 
investment to c£2.8m from c£2.5m to reflect increased investment in R&D. 

 
Given the CAPEX investments we expect Inspiration Healthcare to make we now forecast a 
c£1.8m cash outflow for the year, and a closing FY22E cash balance of c£8.8m. 
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Financials 
Table 4: Inspiration Healthcare Profit & Loss 

Y/E Jan, £000s 2018A 2019A 2020A 2021A 2022E 
Revenues 15,495 15,487 17,775 36,980 40,566 
growth% 8.2% -0.1% 14.8% 108.0% 9.7% 
Cost of sales (8,709) (8,445) (9,203) (18,958) (22,517) 
Gross profit 6,786 7,042 8,572 18,022 18,049 
Gross margin 43.8% 45.5% 48.2% 48.7% 44.5% 
U/l Operating Expense (5,332) (5,394) (6,300) (12,411) (12,778) 
Adjusted EBITDA 1,454 1,648 2,272 5,611 5,271 
margin 9.4% 10.6% 12.8% 15.2% 13.0% 
Depr & Amort (230) (364) (689) (1,275) (2,042) 
SBP (20) (71) (62) (78) (70) 
Adjusted Op profit 1,204 1,213 1,521 4,258 3,159 
margin 7.8% 7.8% 8.6% 11.5% 7.8% 
Exceptionals 0 0 (383) (1,014) 0 
Operating profit  1,204 1,213 1,138 3,244 3,159 
Operating margin 7.8% 7.8% 6.4% 8.8% 7.8% 
Net financials (2) 6 (12) (111) (186) 
Pre-tax profit 1,202 1,219 1,126 3,133 2,973 
Tax expense 21 (116) (393) (318) (401) 
Tax rate% -1.7% 9.5% 34.9% 10.2% 13.5% 
Net profit 1,223 1,103 733 2,815 2,572 
      
Ave no. shares (diluted) 30,734 30,984 33,999 55,545 68,431 
Diluted EPS (p) 4.0 3.6 2.2 5.1 3.8 
growth% 291.1% -10.5% -39.4% 135.1% -25.8% 
Underlying Diluted EPS (p) 3.5 3.6 3.6 6.9 3.8 
growth% 3.1% 2.8% 5.4% 100.8% -37.6% 

 

Source: Company data, Cenkos Securities estimates. EBITDA pre share based payments. Underlying EPS adjusted for non-trading items 
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Table 5: Inspiration Healthcare Balance Sheet 

Y/E Jan, £000s 2018A 2019A 2020A 2021A 2022E 
Intangibles 1,209 1,293 1,634 6,639 8,708 
Goodwill 0 0 2,021 8,567 8,567 
PP&E 461 408 496 919 3,150 
Right of use 0 0 553 3,102 2,412 
Investments 111 111 0 0 0 
Non-current assets 1,781 1,812 4,704 19,227 22,837 
Inventories 560 718 3,091 8,190 7,992 
Receivables 3,066 3,107 4,205 5,163 5,192 
Cash & equivs 2,086 2,539 4,480 10,653 8,818 
Current assets 5,712 6,364 11,776 24,006 22,002 
Total assets 7,493 8,176 16,480 43,233 44,839 
      
Payables 2,756 2,210 3,988 6,809 6,815 
Lease liabilities 0 0 132 369 369 
Other liabilities 331 328 416 542 542 
Current liabilities 3,087 2,538 4,536 7,720 7,726 
Payables 0 0 742 0 0 
Lease liabilities 0 0 426 2,796 2,163 
Other liabilities 41 105 227 1,141 1,141 
Debt facillty 0 0 0 0 0 
Non-current liabilities 41 105 1,395 3,937 3,304 
Total liabilities 3,128 2,643 5,931 11,657 11,030 
Share capital 3,067 3,067 3,838 6,812 6,812 
Share premium account 0 0 3,475 18,838 18,838 
Capital redemption reserve (16,164) (16,164) (16,164) (16,164) (16,164) 
Other reserve 17 82 119 130 200 
Retained earnings 17,445 18,548 19,281 21,960 24,123 
Total equity 4,365 5,533 10,549 31,576 33,809 
Total equity&liability 7,493 8,176 16,480 43,233 44,839 

 

Source: Company data, Cenkos Securities estimates 
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Table 6: Inspiration Healthcare Cash Flow Statement 

Y/E Jan, £000s 2018A 2019A 2020A 2021A 2022E 
Profit before tax 1,202 1,219 1,126 3,133 2,973 
Depreciation and amortisation 230 364 689 1,228 2,042 
Share based payment 20 71 62 78 70 
Loss on disposal 10 6 3 79 0 
Net finance income (expense) 2 (6) 12 111 186 
Movement in working capital (487) (643) (444) (161) 175 
Change in deferred income (58) (16) 168 (6) 0 
Tax paid 35 (147) (131) (209) (401) 
Interest paid (2) 0 (21) 0 0 
Other 0 0 0 435 0 
Cash flow from operations 952 848 1,465 4,735 5,044 
CAPEX PP&E (254) (101) (163) (257) (2,799) 
CAPEX Intangibles (68) (24) (24) (49) (203) 
Capitalised development costs (688) (276) (192) (614) (2,840) 
Other (5) 6 (2,991) (13,140) 4 
Cash flow from investing (1,015) (395) (3,370) (14,060) (5,838) 
Share issue (net) 0 0 3,996 16,010 0 
Finance leases (16) 0 (149) (262) (443) 
Change in debt 0 0 0 0 0 
Dividends paid 0 0 0 (136) (409) 
Cash flow from financing (16) 0 3,847 15,498 (1,042) 
      
Change in cash (79) 453 1,941 6,173 (1,835) 
Opening cash 2,165 2,086 2,539 4,480 10,653 
Closing cash 2,086 2,539 4,480 10,653 8,818 

 

Source: Company data, Cenkos Securities estimates 

 
 
Investment Risk 
Investing in shares presents risks and opportunities. The past is not necessarily a guide to the 
future performance of an investment. The value of investments and the income derived from 
them may fall as well as rise and investors may not get back the amount invested. Some 
investments discussed in this publication may have a high level of volatility. High volatility 
investments may experience sudden and large falls in their value which may cause losses. 
 
The information on future performance in this communication is an illustration and is not a 
reliable guide to actual future performance. 
 
Non-UK stocks 
International investing includes risks related to political and economic uncertainties of foreign 
countries, as well as currency risk. 
 
Emerging market 
Investors should be aware of the additional and special risks associated with securities and 
investments in emerging markets. Consequently, it may be difficult to sell or realise such 
investments. 
 
Note: Cenkos considers that providing this communication constitutes a minor non-monetary 
benefit in accordance with rule 2.3A.19 R (5) b of the FCA’s COBS rulebook. 
 



Inspiration Healthcare Group Plc   27 April 2021 

 

 
 www.cenkos.com 

   
Disclosures 
Analyst Certification  
The Sales Person(s) / Research Analyst(s) responsible for preparing this investment recommendation/report or sections of this report, in whole or in part, hereby 
certify/ies that, with respect to any and all of the securities or issuers that the Sales Person(s) / Research Analyst(s) cover(s) in this report, the views expressed in this 
report accurately reflect his/her/their personal views. However, this investment recommendation / report may have been disclosed to the issuer prior to its publication 
and may have been subject to amendment thereafter. The proprietary models used in production of this investment recommendation are available on request. It is 
intended that the proprietary models used in this investment recommendation shall be updated when appropriate. In addition, no part of the Sales Person(s) / Research 
Analyst(s)' compensation was, is, or will be directly or indirectly, related to the specific recommendations or view expressed in this report or summary. 
 
Recommendations definitions 
Definition of research recommendations 
Expected absolute returns 
• BUY is an expected return greater than 10%; 
• HOLD is an expected return -10% - +10%; and 
• SELL is an expected return less than -10%. 
• UNDER REVIEW: recommendation and/or forecasts are under review pending further clarity as to the company’s financial and/or operational position. 
 
For Sales recommendation please refer to http://cenkos.com/bottom-menu/legal-and-regulatory/conflicts-of-interests-disclosures 
 
Distribution of Investment Recommendations as per 27/04/2021 
 Corporate No. Corporate % No. % 
Buy 55 78 69 80 
Hold 1 1 3 3 
Sell 0 0 0 0 
Under review 14 20 14 16 

 

 
Temporary movements by stocks across the boundaries of these categories due to share price volatility will not necessarily trigger a recommendation change. All 
recommendations are based on 12 month time horizon unless otherwise stated. 
 
Recommendation History 
Company Disclosures Date Rec Price 
Inspiration Healthcare Group Plc 2,6,7,8,9,10,11 02 Oct 19 Buy 64.9p 

 

Source: Cenkos Securities 
 
A list of all the recommendations produced/issued by the relevant Sales Person / Research Analyst on any financial instrument or issuer disseminated during the 
preceding 12 months is available upon request free of charge. Please contact the appropriate Cenkos analyst or your Cenkos contact on 020 7397 8900. 
 
Conflicts of Interests 
Cenkos has detailed written policies and procedures designed to identify and manage potential conflicts of interest that arise in connection with production and issuing 
of investment recommendations. Cenkos’ Sales Persons and Research Analysts involved in issuing and disseminating investment recommendations operate 
independently of Cenkos’ Corporate Finance business. Chinese Walls and Information barriers procedures are in place between the Sales Persons and Research Analysts 
and staff involved in securities trading for the account of Cenkos or its clients to ensure that confidential and/or inside information is handled according to applicable 
laws and regulations. In addition, there are information barriers around Research Analysts which are designed to ensure that the knowledge and timing of the 
publication of reports containing investment recommendation is not communicated selectively to buy-side clients or to the trading parts of the business. Cenkos may 
be remunerated by a company for writing research on that company, in which case, a specific disclosure will be made in the relevant report. Each company understands 
and agrees that the analysis, opinions, projections, forecasts and estimates will be honest and unbiased in compliance with Cenkos’ Conflicts of Interests and Research 
Policies and will in no way be influenced by any remuneration received by Cenkos from the company. For further details, please see Cenkos’ Conflicts of Interest Policy 
available on our website at www.cenkos.com. 
 
Legend 
1 The Sales/ Research Analyst persons closely associated with them and/or persons involved in the preparation of the investment recommendation, has a beneficial 

interest in the shares of this issuer. This holding(s) was not received or purchased prior to a public offering of such shares.  
2 The Sales / Research Analyst responsible for this investment recommendation may have his/her remuneration linked to investment banking transactions 

performed by Cenkos.  
3 A director, officer or employee of Cenkos or a person closely associated to him/her, is an officer, director, or serves as an adviser or board member of the issuer. 

Where this person is the person responsible for this investment recommendation or a person closely associated with them, this will be indicated. 
4 As at the date of this investment recommendation / report, Cenkos has a beneficial interest exceeding 5% of the total issued share capital in the issuer. 
5 As at the date of this investment recommendation / report, the issuer has a beneficial interest exceeding 5% of the total issued share capital of Cenkos. 
6 Cenkos acts as a market maker or liquidity provider in relation to securities issued by the issuer. 
7 Cenkos has been the lead manager or co-lead manager in a public offering of the issuer’s financial instruments during the previous 12 months. 
8 Cenkos is party to an agreement with the issuer and has received compensation from the issuer for the provision of investment banking or financial advisory 

services within the previous 12 months. 
9 Cenkos is party to an agreement with the issuer relating to the provision of investment recommendations for this issuer and Cenkos may receive remuneration for 

such service. 
10 Cenkos acts as a corporate broker to this issuer. 
11 Cenkos acts as a nominated adviser, financial adviser or as a sponsor to the issuer in the UK. 
12 As at the date of this investment recommendation, Cenkos has a net short position exceeding 0.5% of the total issued share capital of the issuer. 
13 As at the date of this investment recommendation, Cenkos has a net long position exceeding 0.5% of the total issued share capital of the issuer. 
14 Any other specific disclosures. 
 
 

http://cenkos.com/bottom-menu/legal-and-regulatory/conflicts-of-interests-disclosures


Inspiration Healthcare Group Plc   27 April 2021 

 

 
www.cenkos.com 

 
Disclaimer 
This communication is NON-INDEPENDENT RESEARCH AND A MARKETING COMMUNICATION under the FCA's Conduct of Business Sourcebook (“COBS”) containing investment 
recommendation and is issued in the UK by Cenkos Securities PLC (“Cenkos”), which is authorised and regulated by the Financial Conduct Authority ("FCA") and is a member of 
the London Stock Exchange. Non-independent research has not been prepared in accordance with the legal requirements to promote independence of investment research and 
is not subject to any prohibition on dealing ahead of the dissemination of investment research. 
 
This document and any investment to which this document relates is intended for the sole use of the persons to whom it is addressed and is for distribution in the United Kingdom 
only to "professional clients" or "eligible counterparties" within the meaning of chapter 3 of COBS or persons described in Articles 19(5) (Investment professionals) or 49(2) (High 
net worth companies, unincorporated associations etc) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended) ("FPO") and all other 
exempt persons under the FPO (all such persons together being referred to as “Relevant Persons”). It is not intended to be distributed or passed on, directly or indirectly, to any 
other class of persons and may not be relied upon by such persons and is therefore not intended for private individuals or those who would be classified as retail clients under 
COBS. This document is directed only at Relevant Persons. Other persons should not act or rely on this document or any of its contents. Laws and regulations of other countries 
may also restrict the distribution of this report. Persons in possession of this document should inform themselves about possible legal restrictions and observe them accordingly. 
Any investment to which this document relates is available only to such persons, and other classes of person should not rely on this document.  
 
This document has been prepared and issued by Cenkos on the basis of publicly available information, internally developed data and other sources believed to be reliable. Share 
price performance graphs are sourced from Morningstar, FactSet, Proquote International and Thomson Reuters Datastream. The information contained in this publication was 
obtained from various sources believed to be reliable, but has not been independently verified by Cenkos. Cenkos does not warrant the completeness or accuracy of such 
information and does not accept any liability with respect to the accuracy or completeness of such information, except to the extent required by applicable law. Any opinions, 
projections, forecasts or estimates in this report are those of the author only, who has acted with a high degree of expertise. They reflect only the current views of the author at 
the date of this report and are subject to change without notice. Cenkos has no obligation to update, modify or amend this publication or to otherwise notify a reader or recipient 
of this publication in the event that any matter, opinion, projection, forecast or estimate contained herein, changes or subsequently becomes inaccurate, or if research on the 
subject company is withdrawn. The analysis, opinions, projections, forecasts and estimates expressed in this report were in no way affected or influenced by the issuer. The author 
of this publication benefits financially from the overall success of Cenkos.  
 
This publication is a brief summary and does not purport to contain all available information on the subjects covered. Further information may be available on request. This report 
may not be reproduced for further publication without the prior written permission of Cenkos. This publication is for information purposes only and shall not be construed as an 
offer or solicitation for the subscription or purchase or sale of any securities, or as an invitation, inducement or intermediation for the sale, subscription or purchase of any 
securities, or for engaging in any other transaction. The investments referred to in this publication may not be suitable for all recipients. Recipients are urged to base their 
investment decisions upon their own appropriate investigations that they deem necessary. Any loss or other consequence arising from the use of the material contained in this 
publication shall be the sole and exclusive responsibility of the investor and Cenkos accepts no liability for any such loss or consequence. In the event of any doubt about any 
investment, recipients should contact their own investment, legal and/or tax advisers to seek advice regarding the appropriateness of investing. Some of the investments 
mentioned in this publication may not be readily liquid investments. Certain transactions, including those involving futures, options, and high yield securities, give rise to substantial 
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