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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

CMBN Cambian Group Plc Liberum Capital Buy Buy 232 238 

DC. Dixons Carphone Plc Cenkos Securities Hold Buy   

Downgrades      

BP. BP Plc Morgan Stanley Overweight Equal weight 645 550 

IMB Imperial Brands Plc Piper Jaffray Overweight Neutral 3500 2800 

RDSA Royal Dutch Shell 'A' Morgan Stanley Overweight Overweight 3040 2830 

SN. Smith & Nephew Plc Morgan Stanley Equal weight Equal weight 1558 1457 

TALK TalkTalk Telecom Group Plc Morgan Stanley Equal weight Equal weight 170 120 

Initiate/Neutral/Unchanged       

ACA Acacia Mining Plc Citigroup Sell Sell 160 160 

GBG GB Group Plc Peel Hunt Buy Buy 515 515 

IMB Imperial Brands Plc Citigroup Neutral Neutral 2850 2850 

LLOY Lloyds Banking Group Plc Morgan Stanley Equal weight Equal weight 75 75 

SMIN Smiths Group Plc Barclays Capital  Overweight  1800 

WEIR Weir Group Plc/The Citigroup Buy Buy 2570 2570 
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Key UK Corporate Snapshots Today 
 
AIM 
Amur Minerals Corporation (AMC.L) Announced that the company has entered into a convertible loan facility of up to $10.0 million with Cuart Investments 

PCC Ltd and YA II PN Ltd, in an investment consortium arranged by RiverFort Global Capital Ltd. The Convertible Loan of 
up to $10.0 million consists of three advances with the initial advance of $4.0 million to be drawn down tomorrow by the 
company. A subsequent advance of up to $2.0 million and a final advance of an amount to bring the total advanced 
under the loan facility to a maximum of $10 million will be available to the company, with the second advance being 
available after 121 days, and the third advance 240 days after the initial advance. Each advance is repayable by the 
company in 12 monthly installments. Further it added, if the Company elects not to repay any installment on the 
applicable monthly repayment date, then the Investors can elect to convert that outstanding installment at any time into 
new ordinary shares in the company. 

Audioboom Group Plc (BOOM.L) Announced the company's intention to acquire the entire issued share capital of Triton Digital Canada Inc (Triton), the 
parent company of Triton Digital, Inc., for a cash consideration of $185.0 million, subject to adjustment for normalised 
working capital (the Proposed Acquisition). Moreover, the company reported that as the Proposed Acquisition would 
constitute a reverse takeover under the AIM Rules, then should the Proposed Acquisition proceed the approval of 
shareholders of the company in a general meeting will be required and as such, a further announcement with full details 
of the Proposed Acquisition would be issued at the appropriate time once binding contracts are entered into and an 
admission document published and sent to shareholders with a notice of general meeting. Also, the company disclosed 
that upon Admission, it is proposed that Neal Schore and Mark Rosenbaum, who are, respectively, the current President 
and Chief Executive Officer and the Executive Vice President and Chief Financial Officer of Triton, will join the Board as; 
(i) President and Chief Executive Officer; and (ii) Executive Vice President and Chief Financial Officer, respectively. 
Additionally, the company announced that the current financial year commenced on 1 December 2017 and during the 
first two months of the first quarter the company's revenues and trading performance have been ahead of 
management's expectations. 

Craneware Plc (CRW.L) Announced that it has achieved two significant new contracts with hospital providers in the US. Both hospital providers 
are new customers to the company. The first contract with a large blue chip healthcare provider, sees its Value Cycle 
products being deployed across this organisation's 20 hospitals. The second contract win with an innovative surgical 
hospital is for the provision of its suite of products as part of its strategic growth plans, deploying multiple Craneware 
solutions, including the Trisus Platform and Trisus Claims Informatics. 

Diurnal Group Plc (DNL.L) Announced that the European Commission (EC) has granted a paediatric use marketing authorisation (PUMA) for Alkindi 
as replacement therapy of adrenal insufficiency in infants, children and adolescents, following the positive opinion 
issued by the European Medicines Agency (EMA) in December 2017. 

Ebiquity Plc (EBQ.L) Announced, in its pre-close trading statement for the year ended 31 December 2017, that it continued to grow revenues 
by 4.9% to £87.6 million, and 1.5% on a constant currency basis. Excluding the Market Intelligence (MI) segment, revenue 
grew by 7.0%, and by 3.3% on a constant currency basis. As anticipated revenue grew faster in H2 for the remaining 
Group, consisting of the Marketing Performance Optimization (MPO) and Media Value Measurement (MVM) practices, 
with constant currency revenue growth in the second half of the year of 7.3%. Moreover, the company stated that it has 
entered into an agreement for the disposal of its AdIntel business to Nielsen Media Research Limited, a subsidiary of 
Nielsen Holdings plc, a global measurement and data analytics company (the Disposal). The consideration is £26 million, 
payable in cash on completion, and subject to adjustments for working capital. 

Eland Oil & Gas Plc (ELA.L) Announced the following update on the Opuama-8 and Opuama-9 wells in licence OML 40. Opuama-8 initial gross 
production on a 40/64" choke has been recorded at over 6,200 bbls of oil per day (bopd) and at the upper half of the 
Company's previously expected production range. Production performance from Opuama field is strong, with gross 
production from all four wells being circa 22,000 bopd. Testing and production of the three reservoirs penetrated by well 
Opuama-8 continues. Testing of the third reservoir, the D4000, will commence shortly. The test rates are encouraging 
and within expectation. The drilling of the Opuama-9 infill well by the OES Teamwork Rig continues, although there have 
been some delays due to mechanical issues with the Rig. 

Faroe Petroleum Plc (FPM.L) Announced, in its operational update, that the total average economic production for the full year 2017 was 
approximately 14,300 boepd, of which approximately 55% was liquids and 45% gas. Meanwhile, average full year 2018 
production is currently forecast to be in the range of 12,000 to 15,000 boepd from all fields, split approximately 67% 
liquids and 33% gas. The range in this initial forecast reflects short-term uncertainty on both the upside potential of the 
new wells due to come on stream on the Tambar and Brage fields, and the duration of the temporary shut in of the Trym 
field as a result of a pipeline integrity issue at the Tyra gathering hub. The range will be narrowed when there is greater 
clarity on production from these fields. Average Opex in 2017 for producing assets was approximately $26.5 per boe 
($29.5 per boe including tariff costs in relation to future upgrades), while Opex in 2018 is expected to be in the range of 
$23 to $27 per boe. Unit Opex is expected to decrease further as new production is brought on stream in 2019 and 
beyond. 

Footasylum Plc (FOOT.L) Announced that the company is hosting a teach-in for sell-side equity analysts. Further, the Board expects to announce 
the Company's preliminary results for the year ending February 24, 2018 in mid-June 2018. 
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Frontera Resources Corporation 
(FRR.L) 

Announced that the service contract has been executed with the service company to provide pressure pumping 
equipment and services for stimulation of Zones 9, 14 and 15 in the Taribani wells T-45, Dino-2 and T-39, and for the 
stimulation of Zone F in the Mtsarekhevi Gas Complex's well Ud-2. Preparations are currently underway to commence 
the equipment mobilisation. As previously announced, Zones 9, 14 and 15 of each of the wells T-45, Dino-2 and T-39 will 
be stimulated and produced together. Drilling operations at T-45 well are progressing as planned and the Company 
looks forward to updating the market in due course. The company also announced that, further to the completion of the 
fundraising announced on 12 February 2018, an institutional investor has subscribed for 331,858,407 ordinary shares 
("New Ordinary Shares") at a price of 0.452p per ordinary share raising a further £1.5 million for the company. Application 
will be made for the New Ordinary Shares to be admitted to trading on AIM, which is anticipated to occur on or around 19 
February 2018. Following Admission, the company will have 15,566,751,470 ordinary shares in issue with voting rights. 

Gfinity Plc (GFIN.L) Announced that, UNILAD Esports, backed by its global media namesake, has acquired a place for its team to compete in 
the third season of the Gfinity Elite Series taking place at the Gfinity Esports Arena in London in March and April 2018. 
Under owners Liam Harrington and Sam Bentley, the British internet media company and website UNILAD has 
developed into a large media network that creates and licenses original content. As part of an agreement with Gfinity, 
UNILAD will host content from the third season of the Gfinity Elite Series across multiple channels during the eight 
weeks of competition. 

Hutchison China Meditech Limited 
(HCM.L) 

Announced that it has completed patient enrollment of FALUCA, its Phase III pivotal trial of fruquintinib in advanced, 
third-line, non-small cell lung cancer (NSCLC) patients in China. Fruquintinib is a highly selective and potent oral inhibitor 
of vascular endothelial growth factor receptors (VEGFR) 1, 2 and 3, that has met its primary endpoint in several Phase II 
and III clinical trials in China for the treatment of lung, colorectal and gastric cancers. Top-line FALUCA data is expected 
to be reported in late 2018 when the overall survival (OS) data is mature and, subject to a positive outcome, would be 
followed by a second New Drug Application (NDA) submission thereafter. Fruquintinib's first NDA, for the treatment of 
colorectal cancer, was submitted to the China Food and Drug Administration (CFDA) in June 2017. 

Intercede Group Plc (IGP.L) Announced that a Middle Eastern country has selected Intercede's MyID solution to power the issuance of mobile 
government identities to its citizens. The contract will have an initial new order value of more than £1,000,000 and will 
also generate recurring annual fees. Approximately 50% of this initial contract value is expected to be received within the 
next 30 days with the remainder expected to be received in company’s financial year ending 31 March 2019, based on 
fulfilling certain commercial milestones. 

Itaconix Plc (ITX.L) Announced, in its trading update for the year ended 31 December 2017 that, the Revenue for 2017 stood at £0.6 million, 
as compared to £0.3 million in 2016. Also, the company stated that, it Routes to market established through key 
partnerships signed with Croda Inc, AkzoNobel Performance Additives and AkzoNobel Chelates. Further, the company 
established a distributor network for the Personal Care business. Moreover, it has completed $1.0 million investment 
programme in polymer production capacity in New Hampshire. In January 2018, concluded a licence and assignment 
agreement of non-core polymer assets to tremco-illbruck for use in construction sealants 

Kodal Minerals Plc (KOD.L) Announced its final drilling assay results received for the extension drill testing at the Sogola-Baoule prospect at its 
Bougouni Lithium Project located in southern Mali (Bougouni). Sogola-Baoule prospect was tested with 10 reverse 
circulation (RC) drill holes for 1,263 meters completed. Drilling confirmed the extension of multiple pegmatite veins, with 
strike length of at least 450 meters and remaining open to east and west and at depth. Further, the company announced 
that Sogola-Baoule prospect is the second target that they have now been able to drill test over a consistent strike 
length at the Bougouni Project. The initial geological mapping and surface sampling indicated multiple pegmatite veins 
in close proximity, and this has been confirmed by their drilling where all holes are returning multiple mineralised 
intersections. The geological interpretation is showing continuity of high-grade pegmatite bodies that currently remain 
open along strike. The proximity of multiple pegmatite bodies is significant and could have a positive impact on scaling 
opportunities for future development. 

Magnolia Petroleum Plc (MAGP.L) Announced an update on the ongoing investment of the first $500,000 tranche of capital it has received as part of its 
exclusive $18.5 million capital management agreement with Western Energy Development LLC ('WED'). Under the terms 
of the agreement with WED, the company will invest each $500,000 tranche of capital into oil and gas properties in 
Oklahoma that qualify under the US Immigrant Investor Programme in return for fees and equity in new wells and leases. 

MaxCyte, Inc. (MXCT.L) Announced that Dr. Richard Douglas, has been appointed to the company's Board of Directors as an Independent Non-
Executive Director. 

Mayan Energy Limited (MYN.L) Announced that it has commenced production at the Gilbreath #19 well at Forest Hill Field, Wood County, Texas (Forest 
Hill) and the Morris #1 well at Stockdale Field, Wilson County, Texas (Stockdale). In addition, it has successfully 
completed the workover of the Collins Well, the third of an intended eight well workover programme to be carried out at 
Forest Hill targeting 35-50 bopd per well. The Roke Quad Neutron log is expected to be run shortly in both the Collins 
well and the previously worked over Amason #1 well to identify other formations that are prospective for oil and gas. 
Open hole electric logs obtained on both wells indicate the Upper Sands in the Sub-Clarksville formation are productive 
of oil and these zones could contribute considerably to daily production rates. Oil sales from the Gilbreath #15 well 
which is currently being worked over are expected to commence this week including 200 barrels recovered from 
previous work carried out on the well. The rig will be remaining on site to complete a further five workovers at Forest Hill 
for a total of eight wells starting with Gilbreath #15, the fourth well in the programme. 
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MC Mining Limited (MCM.L) Announced that the South African Department of Water and Sanitation has granted an Integrated Water Use Licence in 
terms of the National Water Act 36 of 1998 for the Vele Colliery's stream diversion and associated infrastructural 
activities that completes the full regulatory suite of all authorisations required for the Vele Colliery. 

Mosman Oil and Gas Limited 
(MSMN.L) 

Announced, in its update on its USA assets, that the gross oil sales from the Welch Permian Basin Project (Texas) for the 
four months from October to January were 3,558 barrels, delivering positive cash flow. The first phase of workovers has 
established production of up to 40 bopd which is periodically reduced by operational matters such as the temporary 
shut-in for a few days in January to avoid damage in freezing weather conditions, and typical minor matters such as 
pump or rod repairs. Meanwhile, the company commissioned and received an independent geophysical report to 
analyse the 3D seismic data and to generate maps of the key reservoir horizons in the Arkoma Stacked Pay Project 
(Oklahoma). At Strawn (Texas), workovers established initial flow rates up to 30 bopd (gross) however, these flow rates 
were not sustained, while the gross oil sales were 1,199 barrels. 

Oncimmune Holdings Plc (ONC.L) Announced, in its interim results for the six months ended 30 November 2017, that its reported revenue stood at £77k 
compared to £114k in the preceding year. Loss from continuing operations was £2.83 million compared to £2.48 million. 
The company’s loss per share was 5.7p, compared to 4.5p. 

Pan African Resources Plc (PAF.L) Announced, in its interim results for the six months ended 31 December 2017, that revenues fell to £82.9 million from 
£90.1 million reported in the same period last year. The company’s profit before tax stood at £4.7 million compared to a 
profit of £18.0 million reported in the previous year. The basic earnings per share stood at 0.18p compared to earnings of 
0.93p in the previous year. The company’s cash and cash equivalents stood at £7.1 million (2016: £9.4 million). 

Petro Matad (MATD.L) Announced, in its operational update for its planned 2018 work programme, that it completed a fundraising of $16.8 
million to execute a four well drilling programme on the Company's acreage in 2018, with the first well, Wild Horse-1, 
planned to spud in Q218 using the previously contracted and fully certified Sinopec Rig. The Company is in active 
discussions with drilling contractors operating in Mongolia to secure a rig for its 2018 work programme in Block XX. The 
processing of 2D and 3D seismic surveys acquired in Blocks IV and V respectively is ongoing. The work is progressing on 
schedule with final processed products expected by the end of Q118. 

React Group Plc (REAT.L) Announced the appointment of Lesley Innes as a Non-Executive Director with immediate effect and in addition, Simon 
Woolley leaves the Board with immediate effect. 

SDX Energy Inc. (SDX.L) Announced, in its operational update, that in Egypt the company has signed a rig contract for the ST-6 rig with Sino-
Tharwa Drilling Company (Sino-Tharwa) for its Ibn Yunus-1X exploration well at South Disouq, Egypt. The agreement is 
for four firm wells and one contingent well. Sino-Tharwa's ST-6 rig is currently drilling for another operator and is 
anticipated to be released in late February 2018 from a location in the Western Desert, Egypt. It will then be mobilized to 
the Ibn Yunus prospect location. Following inspection and rig up, the well is anticipated to be spud in mid-March 2018 
and in Morocco, Drilling has been delayed at the Company's KSS-2 development well due a failure of the top drive unit 
on the rig. The unit is currently being repaired, with drilling set to recommence later today. The company expects the 
well to reach its target depth within the next 7 to 10 days. Well costs are not anticipated to be materially changed as the 
rig has been on zero rate while repairs on the top drive unit are being carried out. 

Smart Metering Systems Plc (SMS.L) Announced that it has signed a new meter rental agreement with Utilita Energy to provide an opportunity for over 
100,000 new meters during 2018, starting immediately. Under the terms of the agreement, SMS will provide domestic 
smart meters as part of the UK Government programme, overseen by the Department of Business Energy and Industrial 
Strategy, requiring domestic energy supply companies to provide all of their customers with a smart meter in homes and 
small businesses across the UK by 2020. 

Venture Life Group Plc (VLG.L) Announced, it its commercial update, that the company registers further distribution gains and launches for its leading 
oral care brand UltraDEX, together with other commercial progress. The company continued expansion of its UltraDEX 
distribution in the UK, with the UltraDEX mouthwash will see a new listing in Day Lewis Pharmacies during Q1 2018. The 
leading pharmacy chain Superdrug, which already sells the UltraDEX mouthwash and spray, has agreed to list UltraDEX 
toothpaste in approx. 460 stores in Q1 2018. Continuing the expansion into the convenience channel that started with 
listings in the Moto motorway service stations in 2017, the UltraDEX mouth spray will be launched in all Roadchef outlets 
across the UK in Q1 2018. In addition to the UK distribution gains, the international progress of the brand continues. 

 
FTSE 100 
Anglo American Plc (AAL.L) Announced that the results of Kumba Iron Ore Limited for the year ended 31 December 2017, is released on the 

Johannesburg Stock Exchange and is available on www.angloamericankumba.com/financial-results. 

BHP Billiton Plc (BLT.L) Announced that as a result of the US tax cuts and Jobs Act introducing a reduction in the US Federal corporate income 
tax rate from 35% to 21%, the company expects to recognise an income tax expense of $1.8 billion which will be treated 
as an exceptional item. 

TUI AG (TUI.L) Announced, in its quarterly results for the first quarter ended 31 December 2017 , that its reported revenue stood at €3.5 
billion, compared to €3.2 billion in the preceding year. Loss after tax was €58.7 million compared to loss after tax €90.1 
million. The company's loss per share was €0.17, compared to loss per share of €0.19. 
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Disclaimer  

The information above is published solely for information purposes and is not to be construed as a solicitation or an offer to buy or sell any securities, 

or related financial instruments. It does not constitute a personal recommendation as defined by the Financial Conduct Authority or take into account 

the particular investment objectives, financial situations or needs of individual investors.  

The information above is obtained from public information and sources considered reliable. However, the accuracy thereof cannot be guaranteed by 

us. This is a marketing communication document and has not been prepared in accordance with legal requirements designed to pr omote 

independence of investment research and is not subject to any prohibition on dealing ahead of the dissemination of investment research.  

The information contained in this document is solely for use of those persons to whom it is addressed and may not be reproduced, further distributed 

to any other person or published, in whole or in part, for any purpose, at any time. Shard Capital Partners or its employees may have a position in the 

securities and derivatives of the companies researched and this may impair the objectivity of this report. Shard Capital Partners may act as principal in 

transactions in any relevant securities, or provide advisory or other service to any issuer of relevant securities or any company connected therewith.  

None of Shard Capital Partners, or any of its or their officers, employees or agents accept any responsibili ty or liability whatsoever for any loss 

however arising from any use of this document or its contents or otherwise arising in connection therewith.  The value of the securities and the income 

from them may fluctuate. It should be remembered that past performance is not a guarantee of future performance. Investments may go down in 

value as well as up and you may not get back the full amount invested. The listing requirements for securities listed on AIM or ISDX are less 

demanding and trading in them may be less liquid than main markets. If you are unsure of the suitability of share dealing specifically for you then you 

should contact an Independent Financial Adviser, authorised by the Financial Conduct Authority. By accepting this document, you agree to be bound 

by the disclaimer stated above. Further information on Shard Capital Partner’s policy regarding potential conflicts of interest in the context of 

investment research and Shard Capital Partner’s policy on disclosure and conflicts in general are available  on request.  

 
 
 
 
 
  


