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   UK Broker Upgrades / Downgrades 

  

   Key UK Corporate Snapshots Today 
 

AstraZeneca Plc (AZN.L) Announced results from the Phase III OLYMPUS and ROCKIES trials showing that roxadustat 

significantly increased haemoglobin (Hb) levels in non-dialysis-dependent (NDD) and dialysis-

dependent (DD) patients with anaemia from chronic kidney disease (CKD), respectively.  

Aura Energy Limited Plc (AURA.L) Announced that it has provided Sweden a written notification under Energy Charter Treaty. Uranium in 

Sweden was banned effective August 1, 2018 and the company is seeking compensation for the 

financial loss resulting from this decision.    

Beazley Plc (BEZ.L) Announced, in its trading update for the nine months ended 30 September 2019, that gross premiums 

written increased by 12.0% to $2,192.0 million, compared to $1,958.0 million in 3Q 2018. Premium 

rates on renewal business increased by 6.0% and there was strong investment return of $215.0 

million, compared to $26.0 million in 3Q 2018.  

Bellway Plc (BWY.L) Announced that shareholder documents will shortly be available via the company's website. Hard copy 

versions of the shareholder documents have today been posted to shareholders who have elected to 

receive them in paper form. The company's Annual General Meeting will be held at 8.30 am on 

Tuesday 10 December 2019 at Jesmond Dene House Hotel, Jesmond Dene, Newcastle upon Tyne, 

NE2 2EY.  

Code Company Broker Recomm. From Recomm. To 
Price 
From 

Price To 

Upgrades       

GAW Games Workshop Group Plc Peel Hunt Buy Buy 4750 5000 

IMI IMI Plc Deutsche Bank Buy Buy 1185 1230 

RSA RSA Insurance Group Plc Deutsche Bank Hold Hold 560 570 

Downgrades       

GFS G4S Plc RBC Capital Markets Outperform Sector Perform   

HSX Hiscox Ltd RBC Capital Markets Sector Performer Sector Performer 1450 1350 

IMI IMI Plc Morgan Stanley Overweight Equal weight   

INTU Intu Properties Plc Peel Hunt Hold Hold 35 30 

Initiate/Reiterate       

AML 
Aston Martin Lagonda Global 
Holdings Plc Deutsche Bank Hold Hold 600 600 

AUTO Auto Trader Group Plc Deutsche Bank Hold Hold 525 525 

AZN AstraZeneca Plc Citigroup Buy Buy 10000 10000 

BA. BAE Systems Plc Deutsche Bank Buy Buy 685 685 

DLN Derwent London Plc Deutsche Bank Buy Buy 3700 3700 

FLTR Filtrona Plc Deutsche Bank Hold Hold 8300 8300 

GFS G4S Plc Deutsche Bank Hold Hold 200 200 

GLEN Glencore Plc Deutsche Bank Buy Buy 270 270 

GSK GlaxoSmithKline Plc Citigroup Neutral Neutral 1840 1840 

HWG Harworth Group Plc Peel Hunt Buy Buy 146 146 

MCS McCarthy & Stone Plc Deutsche Bank Hold Hold 137 137 

SBRY J Sainsbury Plc Deutsche Bank Buy Buy 275 275 

TATE Tate & Lyle Plc Deutsche Bank Hold Hold 700 700 
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 Benchmark Holdings Plc (BMK.L)        Announced that it will be hosting a roundtable breakfast event on Tuesday 12th November 2019 

looking at the challenges and opportunities in developing a sustainable future for aquaculture. The 

event is aimed at investors and analysts interested in ESG and aquaculture. The event will explore the 

risks, challenges and opportunities facing aquaculture, the role of technology in addressing these 

challenges and the rise of sustainability as a business imperative. 

CAP-XX Limited (CPX.L) Announced, in its audited results for the year ended 30 June 2019, that revenues fell to AUD$3.2 

million from AUD$4.9 million posted in the same period preceding year. The company’s loss before tax 

stood at AUD$2.8 million, compared to a loss of AUD$2.5 million reported in the previous year. The 

basic loss per share stood at 0.9c compared to loss of 0.8c reported in the previous year. The 

company’s cash and cash equivalents stood at AUD$2.4 million (2018: AUD$1.9 million).  

Directa Plus Plc (DCTA.L) Announced the commencement of a trial of re-surfacing of a section of a UK road with the G+ 

upgraded asphalt super modifier containing the company’s G+ graphene.  

Egdon Resources Plc (EDR.L) Announced that the Wressle Development Public Inquiry commenced on 5 November 2019 in 

Scunthorpe, Lincolnshire concluded yesterday. The inquiry lasted for three days, including a site visit, 

instead of the planned six days. As previously announced North Lincolnshire Council presented no 

evidence against the appeal. An application for costs has also been submitted. The company expects 

a verdict on its appeal after 12 December 2019 but probably before the end of the year. 

Games Workshop Group Plc 
(GAW.L) 

Announced, in its trading statement, that its sales and profits for the period since its update in 

September are ahead from the same period in the prior year. Royalties receivable are also 

significantly ahead of the prior year driven by the timing of guarantee income on signing new licences. 

The company’s preliminary estimates of the results for the six months to 1 December 2019 are sales 

of not less than £140 million and profit before tax of not less than £55 million. 

Horizon Discovery Group Plc 
(HZD.L) 

Announced an agreement to divest the group's In Vivo business unit to Envigo RMS LLC (Envigo), for 

a nominal consideration satisfied in cash. In Vivo will become incorporated into Envigo with the 

business unit's assets and employees expected to transfer. This will enable the company to continue 

crucial aspects of its animal model screening work in conjunction with Envigo, and to generate 

additional business opportunities of benefit to both companies. The transaction is expected to be 

completed within 30-45 days and is subject to customary closing conditions.   

International Consolidated 
Airlines Group (IAG.L) 

Announced that it will host its Capital Markets Day today (8 November 2019). Presentations will be 

given on IAG's strategic, sustainability, IT and loyalty initiatives and medium-term financial goals for 

2020-2022.   

Mineral & Financial Investments 
Limited (MAFL.L) 

Announced, in its investment update, that North Zone: Total Measured & Indicated Resources +71% 

to 10.3Mt; Grade is maintained at 9.1% Zn Equivalent. Measured Mineral Resources increased by 

57% to 2.8 Mt at 10.7% ZnEq. 70% increase in the precious metal rich gossan zone to 1.7 Mt at 4.6g/t 

AuEq. Total NI 43-101 Measured and Indicated Resources of 12.8Mt and Inferred Resources of 

10.3Mt. This follows 2018 success which more than doubled Measured, Indicated & Inferred 

Resources to 20.7Mt from the 10.0Mt reported in August 2018, with overall grades being maintained. 

Drilling in the Central and South Zones identified Copper rich sulphide mineralization. Future drill 

programs will focus on expanding and upgrading the strong potential anticipated in these zones. The 

new resource assessment follows a modest 8,164m drill program that provides strong encouragement 

for a Preliminary Economic Assessment to be published before the year end.  

Morgan Advanced Materials Plc 
(MGAM.L) 

Announced, in its trading update, that sales for the nine months to September 2019 were 0.2% higher 

for the group, on an organic constant-currency basis, compared to the first nine months of last year. 

Declines in the industrial and automotive market segments have been offset by growth in the 

semiconductor and electronics, healthcare and chemical and petrochemical segments. Within the 

Carbon & Technical Ceramics division, sales were 3.5% higher than prior year, with growth in seals & 

bearings and technical ceramics offsetting a modest decline in Electrical Carbon.  Sales for the 

thermal products division were 3.5% lower than the prior year.   

Oxford BioDynamics Plc (OBD.L)        Announced that data yielded by application of its 3D genome architecture technology platform, 

EpiSwitch™, will be presented at The Society for Immunotherapy of Cancer's 34th Annual Meeting. 

The poster presentations indicate that the biomarkers identified by EpiSwitch, using blood samples 

from patients treated with immune checkpoint inhibitors, provide information that can be used to 

understand various disease states and has the potential to shed light on the impact of treatment to 

improve clinical outcomes. All computational analyses for identification of classification models was 
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 performed by Oxford Biodynamics. Findings from both posters indicate that the chromosome 

conformation signatures identified retrospectively by EpiSwitch represent strong systemic cellular 

network deregulations associated with differences in clinical phenotypes and outcomes. Full results 

are being submitted for publication. 

Phoenix Group Holdings Plc 
(PHNX.L) 

Announced that Clive Bannister, the Group Chief Executive Officer (CEO), will retire on 10 March 

2020, following the publication of the Group's full year results and after nine years with the business. 

He will be succeeded by Andy Briggs, who will join the business as CEO-designate (subject to 

appropriate regulatory approval) on 1 January 2020 in order to effect a smooth handover. Andy Briggs 

will also be appointed to the Board of Phoenix Group Holdings Plc from 1 January 2020.   

Royal Mail Plc (RMG.L) Announced that it will make an application to the High Court for an interim order to injunct CWU with 

respect to its recent postal ballot of the company’s employees for industrial action (the ballot). The 

company believes there are potential irregularities in the ballot, which would render it unlawful. The 

Company is making this High Court application because the integrity and legal soundness of any 

electoral process is vital. This is particularly the case in relation to potential industrial action around the 

General Election on 12 December 2019. It is also making this application because of the damage 

industrial action would do to the company and its customers in the run-up to Christmas. The company 

has previously written to CWU on two occasions. It provided CWU with the information on which this 

application is based. 

Savannah Petroleum Plc (SAVP.L) Announced that the final long-form documentation in relation to the Seven Energy Group financial 

restructuring has been agreed, and either signed, held to order in escrow or with a contractual 

obligation on parties to provide signatures prior to transaction completion. The key terms of the 

financial restructuring are as per the company's previous announcements. This represents the 

satisfaction of the last material commercial condition precedent in relation to the transaction. As such, 

the procedural transaction completion process has now commenced in accordance with the pre-

agreed completion sequence. As part of this process, a court hearing has been scheduled by the High 

Court of Justice, Business and Property Courts on 13 November 2019 at which Seven Energy 

International Limited will request the appointment of administrators in order to effect the transfer of the 

Seven Assets to group companies controlled by Savannah and AIIM. 

Scottish Mortgage Investment 
Trust Plc (SMT.L) 

Announced, in its interim financial report for the six months to 30 September 2019, that income from 

investments and interest receivable dropped to £18.9 million from £22.5 million. Profit after tax 

narrowed to £268.5 million from £1201.5 million. The Board recommended an unchanged interim 

dividend of 1.39p.  

Solo Oil Plc (SOLO.L) Announced an update on the Ruvuma Petroleum Sharing Agreement in which the company has a 

25% interest. The company’s Board was not made aware of, or consulted on, the inclusion of the "fast-

track" items in the firm 2020 Work Programmes and Budgets presented to the Tanzanian authorities 

and the associated expenditure requirements referred to below. Such notification and consultation is a 

requirement pursuant to the terms of the joint operating agreements in place between AMINEX Plc 

and the company. The company remains committed to having a positive working relationship with 

AMINEX and will seek to further understand in short order the background to its actions. 

Spirent Communications Plc 
(SPT.L) 

Announced, in its third quarter trading update, that it witnessed continued business growth and the 

Board remains confident that the group will show progress in 2019. Order intake and revenue in the 

third quarter showed robust growth on the same period in 2018. A new General Manager with deep 

experience of the service assurance market was appointed to lead this segment in the quarter. The 

group remains on track to meet the planned demand for 5G device testing with increasing interest 

from its customer base and a new solution set for delivery in 2020. The board’s expectations for the 

full year remain unchanged.  

Symphony Environmental 
Technologies Plc (SYM.L) 

Announced that Nirj Deva has resigned his position as Chairman & Director of the company and a 

subsidiary to concentrate commercially on his extensive global connections, now permitted following 

the end of his tenure as a member of the European Parliament. The company is however pleased to 

advise that Nirj has agreed to continue serving the company as Special Ambassador. In this role, Nirj 

will focus on his many high-level connections and seek to unlock and create additional revenues for 

the company. Nicolas Clavel, Non-Executive Director has agreed to act as interim Chairman of the 

Board until a new chairman is appointed.   
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 W Resources Plc (WRES.L) Announced an update on progress and funding at the La Parrilla mine in Spain. Commissioning and 

ramp-up activities at La Parrilla continue to advance with all components of the Concentrator Plant 

from the spirals through to the shaking tables, to the flotation, magnetic and electrostatic separator 

plant (FME Plant) now commissioned. Over 5.00 tonnes of tungsten concentrate has been produced 

which will be purified and tin separated next week. Tungsten concentrate production for the T2 phase 

at La Parrilla will be underway during November. In addition, the company has 2.50 tonnes of tin 

concentrate which will be built up to a 10.00 tonnes stock prior to shipment.  
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CFD and Spread betting Risk Warning 

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

 

Shares Risk Warning  

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

  

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

  

Disclaimer 

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

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

  

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

Risk Warning & Disclaimer 
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