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UK Broker Upgrades / Downgrades 
 

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

Upgrades             

3IN 3i Infrastructure Plc Jefferies 
International Hold Buy   

APF Anglo Pacific Group Plc Peel Hunt  Add 161 160 

DLG Direct Line Insurance Group Plc Morgan Stanley Overweight Overweight 449 452 

JE. Just Eat Plc Peel Hunt Buy Buy 895 1199 

Downgrades      

BLT BHP Billiton Plc Citigroup  Neutral 1550 1550 

DNLM Dunelm Group Plc Barclays Capital Overweight Equal weight 810 630 

HSBA HSBC Holdings Plc Morgan Stanley Overweight Overweight 850 820 

Initiate/Neutral/Unchanged       

ITV ITV Plc Morgan Stanley Overweight Overweight 230 230 

ITV ITV Plc Citigroup Buy Buy 220 220 

PHP Primary Health Properties Plc Peel Hunt Buy Buy 125 125 

SHP Shire Plc Citigroup Buy Buy 5500 5500 
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Key UK Corporate Snapshots Today 
 
AIM 
Alexander Mining Plc (AXM.L) Announced that it has executed a commercial and technical partnership agreement (Agreement) with Turkish specialist 

mineral processing consulting company Proses Mühendislik, Danýþmanlýk, Ýnþaat ve Tasarým AS (Proses). The 
Agreement covers the potential application and use of the company's proprietary processing technologies and know-
how (MetaLeach Technology) in the Middle East, including Turkey and Iran (collectively the Territory). The Agreement 
covers the terms and conditions of the use of MetaLeach Technology and appropriate partnership success fees, where 
due, for introductions made by Proses. 

Avingtrans Plc (AVG.L) Announced that Hayward Tyler has won a $6.7 million contract from Korea Hydro & Nuclear Power, a subsidiary of the 
Korea Electric Power Corporation. This latest order, for spare parts to upgrade and refurbish existing Nuclear power 
plants, the largest HT has received from KHNP, takes the total value of orders received from this customer since 
completion of the Company's acquisition of the HT group in September 2017 to over $10 million. 

Bilby Plc (BILB.L) Announced, in its trading update, that the company made considerable progress during the first half of the current 
financial year. This included companies within the company continuing to take market share in their target market of 
London and the South East, by winning new large-scale contracts with major organisations. These included East Kent 
Housing, Saxon Weald and Bexley Councils, Groveland Care Homes and additional contract work for the Ministry of 
Defence. Work for these and other new clients has started positively and, in some instances, progress is ahead of 
schedule. In addition, the company confirmed that since the beginning of 2018, the company has already won a number 
of new clients including Wandsworth Council and the University of Essex. 

Blenheim Natural Resources Plc 
(BNR.L) 

Announced that, following the grant of three exploration licences to wholly owned subsidiaries of Cobalt Blue Holdings 
Inc ("CBH") by the Ministry of Mines in Cameroon the first of two consideration warrants issued to Cobalt Blue Associates 
Inc ("CBA") are now exercisable as per the terms of Blenheim's acquisition of a 25% stake in CBH. Following confirmation 
that the Ministry of Mines in Cameroon has granted the Ngoila Nord, Ekok and D'jka exploration licences to wholly owned 
subsidiaries of CBH, CBA is now able to exercise the 300,000,000 Warrants ("First Consideration Warrants") over ordinary 
shares in the Company ("Ordinary Shares") exercisable at a price of 0.1p per share (being the nominal value of the 
Ordinary Shares). Wholly owned subsidiaries of CBH have a further 2 applications for exploration licences in the region 
which together with the three granted licences cover an area of 2,837 km2 of land highly prospective for cobalt in 
Cameroon. Once the final 2 applications for exploration licences are granted to the subsidiaries of CBH, CBA will be able 
to exercise the 250,000,000 Warrants ("Second Consideration Warrants") over Ordinary Shares exercisable at a price of 
0.65p per share. CBH is preparing a phased exploration programme and further details will be provided on the granting 
of the remaining licences. 

Brooks Macdonald Group Plc (BRK.L) Announced that Ben Thorpe will join the company as a Group Finance Director on 20 August 2018, subject to regulatory 
approvals. 

CityFibre Infrastructure Holdings Plc 
(CITY.L) 

Announced Aberdeen as the next roll-out city under its Fibre-to-the-Premises (FTTP) partnership with Vodafone. 
Aberdeen is the second UK location to be announced as part of the strategic partnership between Vodafone and the 
company, unveiled in November 2017. The partnership focuses on extending the company's existing core network 
infrastructure to deliver FTTP to 12 cities, reaching one million homes across the UK by 2021. 

Collagen Solutions Plc (COS.L) Announced that over the course of 2017 the company established a solid foundation in terms of its China market entry 
strategy through its joint venture with China Resources & Investment Limited, who have been instrumental in securing 
the company's product import pathway into China and securing initial customers. Key highlights of these 
accomplishments include, obtaining import clearances for Collagen Solutions' biomaterials from both UK and New 
Zealand, completing a joint market assessment for collagen medical products identifying over 4 billion RMB end-market 
opportunity, developing an initial pipeline of specific and attractive customer opportunities and closing the first two 
supply agreements with Chinese customers, currently in the pre-CFDA submission phase. 

Concurrent Technologies Plc (CNC.L) Announced that it has launched a new 3U VPX I/O board. The board is especially suited to applications requiring 
communication with legacy devices that are still widely used in the defence, industrial control and aerospace markets. 

Eco (Atlantic) Oil and Gas Limited 
(ECO.L) 

Announced an update on its Orinduik Block offshore Guyana. As previously announced, Eco has signed an option 
agreement with Total ("Total Option Agreement"), under which Total paid the Group US$1 million for the right to farm-in 
and acquire a 25% WI in the Orinduik Block from Eco for a final consideration of US$12.5 million. The Orinduik Block is on 
the continental shelf margin updip of the prolific Exxon discoveries, in close proximity to the Liza discoveries. Exxon 
recently announced resource estimates in excess of 3.2 billion recoverable oil-equivalent barrels in respect of the 
discoveries and the implementation of engineering and construction work for the Liza field. This is expected to produce 
first oil from the Liza discoveries by March 2020, with production forecast in excess of 340,000 bbls/day by 2022. Exxon 
has also had two subsequent discoveries, both of which have development plans underway. Based on the interpretation 
of approximately several thousand kilometers of 2D, regional well logs and seismic correlations to the Stabroek wells, 
Eco and Tullow have identified leads on the Orinduik block, which they estimate could contain in excess of 1 billion boe 
updip of the Liza discoveries, several of which are age equivalent to the Liza reservoir. Eco confirms it has now received 
the initial, conditioned PreSTM, in addition to Fast Track and initial PresSTM data sets from Tullow and, in accordance to 
the Total Option Agreement, has forwarded this to Total for their interpretation. Eco will receive the next phase of 3D 
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inversion data from Tullow in the coming weeks. In accordance to the Total Option Agreement, once the final processed 
products/data have been delivered to Total a formal review period will begin, under which Total will have up to 120 
days to exercise the Farm-In Option and pay Eco an additional US$12.5 million. Eco will announce the delivery of the 
completed processed data set at the appropriate time. 

EU Supply Plc (EUSP.L) Announced that it has been awarded two smaller contracts, one by a Housing Association and the other by a local 
council, both in the UK. The contracts are for delivery of CTM as SaaS and related services. The Group has also initiated a 
pilot agreement with a pioneering renewable energy company, which subject to feedback may lead to a full roll-out. 

EVR Holdings Plc (EVRH.L) Announced that its subsidiary MelodyVR Ltd has entered into a multi-year agreement with Warner/Chappell Music. The 
deal licenses the VR distribution of Warner/Chappell songwriters' music and enhances MelodyVR's capabilities to use 
an extensive library of original content, throughout numerous European territories. 

FAIRFX Group Plc (FFX.L) Announced that it has acquired the entire issued ordinary share capital of City Forex Limited (City Forex) for a 
consideration of £6 million payable in cash. The consideration of £6 million, subject to adjustments for cash and working 
capital, will be paid from existing cash resources of the Group. The initial consideration for the acquisition is £5.25 million 
with the remaining consideration of £0.75 million paid nine months after completion. 

Flowgroup Plc (FLOW.L) Announced that a £5 million funding facility has been agreed, which runs until August 31, 2018, and is being provided to 
the company by the Group's loan note holders, Palm Ventures and Lombard Odier Asset Management. Further, the 
company announced that results for the year ended December 31, 2017 are expected to be announced during May 2018. 

Gooch & Housego Plc (GHH.L) Announced, in its trading update, that it has benefited from positive overall market conditions in the first four months of 
the current financial year and expects full year trading to be in line with management's expectations, with a typically 
higher H2 weighting. Further, the company announced that Annual General Meeting will be held on 21 February 2018. 

Hotel Chocolat Group Plc (HOTC.L) Announced, in its interim results for the 26 weeks ended December 31, 2017, that its reported revenue stood at £71.7 
million, compared to £62.5 million in the preceding year. Profit before tax stood at £12.9 million, compared to £11.2 million. 
The company’s diluted earnings per share was 8.9p, compared to 7.8p. 

Independent Oil & Gas Plc (IOG.L) Announced, in its corporate and funding update, that it has signed £10 million convertible loan facility successfully 
signed with existing lender London Oil and Gas Limited. Subject to shareholder approval, shares would be convertible 
into ordinary shares of 1p in the Company ("Ordinary Shares") at a conversion price of 19p, a 15% premium to the closing 
price of the Ordinary Shares on 20 February 2018. IOG is now fully funded to Final Investment Decision on its 100% 
owned UK Southern North Sea dual gas hub development project (Blythe and Vulcan Satellites), expected in August 
2018. IOG remains on track for first gas in Q4 2019. Proceeds of the New Facility would be used to fund ongoing site 
survey programme for the Thames Pipeline and other project pipeline routes, as well as all future platform locations. 
Intelligent pigging operation to confirm the integrity of the decommissioned Thames pipeline, scheduled for late March. 
Platform and pipeline Front-End Engineering & Design and Thames gas reception facility refurbishment and FEED work 
at the Bacton terminal. 

Motif Bio Plc (MTFB.L) Announced that three iclaprim abstracts have been accepted for presentation at the upcoming 28th European Congress 
of Clinical Microbiology and Infectious Diseases (ECCMID 2018) to be held in Madrid, Spain, on 21-24 April 2018. 

Osirium Technologies Plc (OSI.L) Announced that the company has won a contract with a global online fashion retailer. The Group has appointed Osirium 
to deliver its full PxM product offering of Privileged Account Management, Privileged Task Management, Privileged 
Session Management modules and associated consultancy services, supporting over 1,000 servers. 

Patagonia Gold Plc (PGD.L) Announce, in an operational update, that the total production for 2017 was 26,005 oz AuEq. Monthly production 
continues to ramp up at Cap Oeste and in January 2018, 3,646 oz AuEq were produced with February on schedule to 
exceed 4,200 AuEq. Cash costs in January were $711 per oz AuEq. Production guidance for 2018 is estimated at 59,000 
ozs AuEq. Further, following the update of the Cap-Oeste resource model the Company continues to evaluate 
alternatives to extract value from the 295,000 oz AuEq COSE style ore situated below the existing pit design. A resource 
update of Calcatreu at current metal prices is underway and is expected to be complete by 31 March 2018. 

Paternoster Resources Plc (PRS.L) Announced that it has appointed Andrew Nesbitt as a Non-Executive Director to the company with immediate effect. 

Pathfinder Minerals Plc (PFP.L) Announced an update on the process to recover control of the areas previously licensed to the company in Mozambique 
under mining concessions 760C and 4623C. In 2011 General Jacinto Veloso procured, through Mozambique's Ministry of 
Mineral Resources, the transfer of the Licences to an unconnected entity with the name Pathfinder MoÃ§ambique. The 
transfer took place without the knowledge or consent of Pathfinder Minerals, the ultimate owner of the subsidiary to 
which the Licences were registered. The company continues to pursue a dual-track process to recover control of the 
Licences either through the recognition and enforcement in Mozambique of the Judgment or by way of a negotiated 
settlement with General Veloso. The application for recognition by the Mozambique Supreme Court of the Judgment 
remains pending. Should it be necessary for the company to rely on the judicial process, the Board is advised that the 
prospects for recognition of the Judgment in Mozambique are high, based on precedent. 

Range Resources Limited (RRL.L) Announced that Mr Lubing Liu has been appointed as Group Chief Operating Officer and General Manager of Trinidad, 
effective 1 March 2018. Lubing has been a Non-Executive Director of the Company since 2016 and would now assume a 
role of Executive Director. Separately, the company, in its Trinidad operational update announced that the company's 
average net oil production for January 2018 was 777 barrels of oil per day ("bopd"). This is an increase of 23% on the 
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production for the quarter ended 31 December 2017. Since the acquisition of RRDSL in Q4 2017, Range has been focused 
on integrating the business into the Group. Two of the Company's waterflood projects are currently in production at a 
combined rate of 245 bopd: the South East area of Beach Marcelle field (the "SE") and the Morne Diablo field. In addition, 
the Company is planning to undertake heavy workovers on up to 30 wells, as well as continued light workovers and 
swabbing operations. The Company looks forward to providing further updates on the progress of its operations in due 
course. 

Red Rock Resources Plc (RRR.L) Announced further to the announcement of 18th January 2018, that Steelmin Limited, whom the company financed so 
that it could complete the refurbishment and recommissioning of a ferrosilicon smelter in Jajce, Bosnia, has repaid in full 
the amounts outstanding to Red Rock. 

San Leon Energy Plc (SLE.L) Announced, in its operating and corporate update, that current oil production, including 50% of the Awoba field, is 
approximately 53,000 barrels of oil per day ("bopd") before downtime and pipeline losses, down approximately 3,000 
bopd since the operational update of 19 April 2017. In 2017, OML 18, including 50% of the Awoba field, produced 40,360 
bopd before pipeline losses, or 50,450 bopd before pipeline losses on a producing day basis. In 2017, average oil  sales, 
including 50% of the Awoba field, (after downtime and disputed pipeline losses) were 26,440 bopd (compared with 
30,969 bopd in 2016). Current gas sales are approximately 50 million standard cubic feet per day ("mmscf/d"). In 2017 the 
average gas sales were 45.2mmscf/d, after downtime. Production at OML 18 has continued uninterrupted by any 
security issues in 2017. In accordance with the terms of the $174.5 million loan note instruments held by San Leon 
pursuant to the OML 18 assets (as described more fully in the Interim Statement dated 29 September 2017), the average 
quarterly scheduled amount of principal and interest to date is approximately $19 million. To date, $39.6 million has been 
received by San Leon in order to avoid a default under the loan note instruments. SLE is also due to receive 
approximately $19 million by 1 April 2018 from or on behalf of Midwestern Leon Petroleum Limited ("MLPL"), and further 
similar quarterly amounts thereafter, until all Notes have been repaid. During January 2018, Eroton put in place a new 
hedge covering its RBL borrowing base. The hedge is a put option at a price of $50/bbl for 10,170 bopd until 30 June 
2019. 

SDX Energy Inc. (SDX.L) Announced that the KSS-2 well on the Sebou permit in Morocco was drilled to a total depth of 1293 meters encountering 
8 net meters of high quality reservoir interval in the Gaddari and Guebbas sequences with an average porosity of 30%. 
However, whilst the intervals came in on prognosis, they had low gas saturation and were not deemed to be commercial. 
The result of the KSS-2 well is not expected to impact the company's previously announced planned production 
increase in Morocco in 2018. The company believes that the reservoirs targeted by the SAH-2 well will have a higher 
probability of being commercially charged than the KSS-2 well. The KSS-2 well will now be plugged and abandoned and 
the drilling rig will move to the SAH-2 drilling location. 

SkinBioTherapeutics Plc (SBTX.L) Announced, its half year results for the six months to 31 December 2017, that its loss from operations stood at £386,523, 
compared to £248,836 reported in the same period last year. Loss after tax was £343,044 from £254,990. The company’s 
diluted loss per share was 0.29p, compared to 0.58p. 

Sprue Aegis Plc (SPRP.L) Announced that it has launched ireAngel Predict at the FeuerTRUTZ Exhibition in Germany. FireAngel Predict has been 
developed by the company in house and represents significant progress in the protection of people and properties from 
the risk of fire. FireAngel Predict is expected to be launched in the UK and other countries in Europe later this year. 

STM Group Plc (STM.L) Announced that STM Malta Limited has completed the acquisition of Harbour Pensions Limited (Harbour). The Group will 
begin the integration process immediately, having already undertaken some preparation since the initial announcement 
in November 2017. The complete integration of the Harbour business is expected to take in the region of six months from 
completion. The Board believes the acquisition will be moderately earnings enhancing in the first full financial year of 
ownership with annualised profit contribution of £0.4 million thereafter. 

Taptica International Limited (TAP.L) Announced that it will be attending this year's Mobile World Congress (MWC), the world's largest exhibition and 
conference for the mobile industry, in Barcelona from 26 February to 1 March, where Tremor Video DSP, will host a 
session as part of the MWC Partner Programme on 'The fusion of TV & Digital: 1 to 1 creative storytelling'. 

TMT Investments Plc (TMT.L) Announced its first blockchain related investment through participation in the recent pre-ICO (initial coin offering) 
conducted by Telegram Group, Inc. (Telegram). Telegram is an established global messaging platform with over 200 
million users around the world. The company believes that demand for the Telegram pre-ICO was driven by the fact that 
Telegram is a well-established global messaging platform rather than a startup ICO issuer. The funds have been raised 
for the development of the Telegram Open Network (or TON Blockchain), the development and maintenance of 
Telegram Messenger and the other purposes according to the SEC filed document. 

Versarien Plc (VRS.L) Announced that it has signed an agreement to develop a range of graphene based sensor technologies to enable the 
creation of digital bandages and wound dressings capable of various forms of physiological movement and excretion 
detection. This project will utilise strain sensors printed with graphene ink using methods which have been developed by 
the company's subsidiary, Cambridge Graphene Limited. Trials will take place at the internationally renowned 
Addenbrooke's Hospital in Cambridge with Orthopaedic surgeon Dr Arman Memanzedah leading the clinical trials. 
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FTSE 100 
Barratt Developments Plc (BDEV.L) Announced, in its interim results for the six-month period ended 31 December 2017, that revenues rose to £1.9 billion 

from £1.8 billion reported in the same period last year. The company’s profit before tax stood at £342.7 million compared 
to a profit of £321.0 million reported in the previous year. The basic earnings per share stood at 27.1p compared to 
earnings of 25.9p in the previous year. The company’s board declared an interim dividend of 8.6p per share, payable on 
18 May 2018 to shareholders on the register as at 20 April 2018. 

Glencore Plc (GLEN.L) Announced, in its preliminary results for the year ended 31 December 2017, that net income rose to $5.8 billion from $1.4 
billion posted in the preceding year. The company's adjusted earnings before interest and tax stood at $8.6 billion, 
compared to earnings of $3.9 billion reported in the previous year. The basic earnings per share stood at $0.41, 
compared to earnings of $0.10 reported in the previous year. Separately, the company announced that the Board has 
recommended an aggregate distribution of $0.20 per share in respect of the financial year ended 31 December 2017. 

Lloyds Banking Group Plc (LLOY.L) Announced, in its final results for the year ended 31 December 2017, that total income rose to £18.5 billion from £17.5 
billion reported in the same period last year. The company’s profit before tax stood at £5.3 billion compared to a profit of 
£4.3 billion reported in the previous year. The basic earnings per share stood at 4.4p compared to earnings of 2.9p in the 
previous year. The company’s board declared a final ordinary dividend of 2.05p per share. Separately, the company 
announced that 2017 saw the Group's successful return to full private ownership, repaying the taxpayer's original 
investment of £20.3 billion, plus an additional £900.0 million. Further, the Group delivered a strong financial performance 
in a very challenging operating environment, as well as heightened market volatility and uncertainty following the EU 
Referendum. Despite this uncertainty, underlying profit increased to £8,493 million in 2017, exceeding budget by 8.2%. 
Moreover, the company noted that the ordinary dividend increased to 3.05p per share, in line with the Group's 
progressive and sustainable dividend policy, with a share buyback of up to £1.0 billion. Separately, the company also 
announced that it has identified four strategic priorities focused on the financial needs and behaviours of the customer 
of the future: further enhancing its leading customer experience; further digitising the Group; maximising Group 
capabilities; and transforming ways of working. Moreover, the company will invest more than £3.0 billion in these 
strategic initiatives through the plan period that will drive our transformation into a digitised, simple, low risk, customer 
focused UK financial services provider. 

 
 
FTSE 250 
Alexander Mining Plc (AXM.L) Announced that it has executed a commercial and technical partnership agreement (Agreement) with Turkish specialist 

mineral processing consulting company Proses Mühendislik, Danýþmanlýk, Ýnþaat ve Tasarým AS (Proses). The 
Agreement covers the potential application and use of the company's proprietary processing technologies and know-
how (MetaLeach Technology) in the Middle East, including Turkey and Iran (collectively the Territory). The Agreement 
covers the terms and conditions of the use of MetaLeach Technology and appropriate partnership success fees, where 
due, for introductions made by Proses. 

Avingtrans Plc (AVG.L) Announced that Hayward Tyler has won a $6.7 million contract from Korea Hydro & Nuclear Power, a subsidiary of the 
Korea Electric Power Corporation. This latest order, for spare parts to upgrade and refurbish existing Nuclear power 
plants, the largest HT has received from KHNP, takes the total value of orders received from this customer since 
completion of the Company's acquisition of the HT group in September 2017 to over $10 million. 

Bilby Plc (BILB.L) Announced, in its trading update, that the company made considerable progress during the first half of the current 
financial year. This included companies within the company continuing to take market share in their target market of 
London and the South East, by winning new large-scale contracts with major organisations. These included East Kent 
Housing, Saxon Weald and Bexley Councils, Groveland Care Homes and additional contract work for the Ministry of 
Defence. Work for these and other new clients has started positively and, in some instances, progress is ahead of 
schedule. In addition, the company confirmed that since the beginning of 2018, the company has already won a number 
of new clients including Wandsworth Council and the University of Essex. 

Blenheim Natural Resources Plc 
(BNR.L) 

Announced that, following the grant of three exploration licences to wholly owned subsidiaries of Cobalt Blue Holdings 
Inc ("CBH") by the Ministry of Mines in Cameroon the first of two consideration warrants issued to Cobalt Blue Associates 
Inc ("CBA") are now exercisable as per the terms of Blenheim's acquisition of a 25% stake in CBH. Following confirmation 
that the Ministry of Mines in Cameroon has granted the Ngoila Nord, Ekok and D'jka exploration licences to wholly owned 
subsidiaries of CBH, CBA is now able to exercise the 300,000,000 Warrants ("First Consideration Warrants") over ordinary 
shares in the Company ("Ordinary Shares") exercisable at a price of 0.1p per share (being the nominal value of the 
Ordinary Shares). Wholly owned subsidiaries of CBH have a further 2 applications for exploration licences in the region 
which together with the three granted licences cover an area of 2,837 km2 of land highly prospective for cobalt in 
Cameroon. Once the final 2 applications for exploration licences are granted to the subsidiaries of CBH, CBA will be able 
to exercise the 250,000,000 Warrants ("Second Consideration Warrants") over Ordinary Shares exercisable at a price of 
0.65p per share. CBH is preparing a phased exploration programme and further details will be provided on the granting 
of the remaining licences. 

Brooks Macdonald Group Plc (BRK.L) Announced that Ben Thorpe will join the company as a Group Finance Director on 20 August 2018, subject to regulatory 
approvals. 
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CityFibre Infrastructure Holdings Plc 
(CITY.L) 

Announced Aberdeen as the next roll-out city under its Fibre-to-the-Premises (FTTP) partnership with Vodafone. 
Aberdeen is the second UK location to be announced as part of the strategic partnership between Vodafone and the 
company, unveiled in November 2017. The partnership focuses on extending the company's existing core network 
infrastructure to deliver FTTP to 12 cities, reaching one million homes across the UK by 2021. 

Collagen Solutions Plc (COS.L) Announced that over the course of 2017 the company established a solid foundation in terms of its China market entry 
strategy through its joint venture with China Resources & Investment Limited, who have been instrumental in securing 
the company's product import pathway into China and securing initial customers. Key highlights of these 
accomplishments include, obtaining import clearances for Collagen Solutions' biomaterials from both UK and New 
Zealand, completing a joint market assessment for collagen medical products identifying over 4 billion RMB end-market 
opportunity, developing an initial pipeline of specific and attractive customer opportunities and closing the first two 
supply agreements with Chinese customers, currently in the pre-CFDA submission phase. 

Concurrent Technologies Plc (CNC.L) Announced that it has launched a new 3U VPX I/O board. The board is especially suited to applications requiring 
communication with legacy devices that are still widely used in the defence, industrial control and aerospace markets. 

Eco (Atlantic) Oil and Gas Limited 
(ECO.L) 

Announced an update on its Orinduik Block offshore Guyana. As previously announced, Eco has signed an option 
agreement with Total ("Total Option Agreement"), under which Total paid the Group US$1 million for the right to farm-in 
and acquire a 25% WI in the Orinduik Block from Eco for a final consideration of US$12.5 million. The Orinduik Block is on 
the continental shelf margin updip of the prolific Exxon discoveries, in close proximity to the Liza discoveries. Exxon 
recently announced resource estimates in excess of 3.2 billion recoverable oil-equivalent barrels in respect of the 
discoveries and the implementation of engineering and construction work for the Liza field. This is expected to produce 
first oil from the Liza discoveries by March 2020, with production forecast in excess of 340,000 bbls/day by 2022. Exxon 
has also had two subsequent discoveries, both of which have development plans underway. Based on the interpretation 
of approximately several thousand kilometers of 2D, regional well logs and seismic correlations to the Stabroek wells, 
Eco and Tullow have identified leads on the Orinduik block, which they estimate could contain in excess of 1 billion boe 
updip of the Liza discoveries, several of which are age equivalent to the Liza reservoir. Eco confirms it has now received 
the initial, conditioned PreSTM, in addition to Fast Track and initial PresSTM data sets from Tullow and, in accordance to 
the Total Option Agreement, has forwarded this to Total for their interpretation. Eco will receive the next phase of 3D 
inversion data from Tullow in the coming weeks. In accordance to the Total Option Agreement, once the final processed 
products/data have been delivered to Total a formal review period will begin, under which Total will have up to 120 
days to exercise the Farm-In Option and pay Eco an additional US$12.5 million. Eco will announce the delivery of the 
completed processed data set at the appropriate time. 

EU Supply Plc (EUSP.L) Announced that it has been awarded two smaller contracts, one by a Housing Association and the other by a local 
council, both in the UK. The contracts are for delivery of CTM as SaaS and related services. The Group has also initiated a 
pilot agreement with a pioneering renewable energy company, which subject to feedback may lead to a full roll-out. 
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