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The FTSE AIM 100 index was the worst 
performing major index in March following 
the beginning of the conflict in the Middle 
East. It fell by 13.3%, although that was 
only slightly worse than the Nikkei 225, 
which was down 13.2%. 

The FTSE AIM All-Share was 12.5% 
lower, while the FTSE AIM UK 50 index 
did slightly better with a 10.7% drop. The 
largest gainers were oil and gas companies 
Serica Energy and Rockhopper Exploration. 
The FTSE All-Share declined 7.2% and the 
FTSE 100 index dipped 6.7%. The North 
American markets held up the best.

Since the end of March and the ceasefire 
in Iran, all the AIM measures have 
improved, along with other markets, but 
they remain near to the bottom of the list. 

Takeover activity continues on AIM, 

as the depressed share prices provide 
attractive opportunities for buyers. Van 
Elle is recommending a 52.3p/share cash 
bid from STRABAG UK, which values 
the ground engineering company at 
£58.8m. Vienna-based STRABAG provides 
construction services, and it was seeking 
to expand in the UK. 

Building products supplier BRCK, 
formerly Brickability, received an 
unsolicited approach from Atlas Holdings 
LLC. After an exchange of information, a 
65p/share indicative offer was made but 
rejected by the board. Work optimisation 
software supplier Checkit had six 
expressions of interest from potential 
buyers in the past nine months and 
has decided to investigate a sale of the 
company.

Rift Helium’s April target
Rift Helium intends to join AIM later in 
April. It has a 99% interest in an early-
stage helium exploration project called 
Upepo, which is sited in the Rukwa rift 
in southwestern Tanzania. The licences 
are close to helium projects operated 
by AIM-quoted Helium One Global, and 
shareholders and directors were previously 
involved in that company. 

AIM-quoted Pulsar Helium executive 
chairman Neil Herbert is currently a 
15.3% shareholder through Cambrian 
Ltd, while Pulsar Helium co-founder and 
chief executive Thomas Abrahams also 
owns 15.3%. Both were also co-founders 

of Helium One Global. AIM-quoted Metals 
One has a 5.7% stake. 

Rift Helium plans to raise £8m via 
placing and subscription. The cash will 
fund a 3D seismic campaign and drilling 
at Upepo. The three prospecting licences 
are near the southern shores of Lake 
Rukwa and five exploration leads have 
been identified. A CPR prepared by NSAI 
indicates an unrisked P50 estimate of 
19bcf of helium. 

At the end of February 2026, Rift Helium 
had net assets of £436,000, including cash 
of £407,000. That was after £665,000 was 
raised at 5p/share earlier in the month.
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Vista Parcs pitches deal
Vista Parcs has been set up to acquire 
13 UK holiday and residential parks 
ahead of a planned flotation on AIM. 
A placing with institutional investors 
through nominated adviser and broker 
Zeus and a planned retail offer via 
RetailBook will help to finance the 
purchase. The anticipated market 
capitalisation was £50m. The flotation 
has been delayed from 31 March to 
mid-April. 

A debt facility will provide additional 
funds to pay for the acquisition, which 
will cost £68.5m in cash. The parks 
have been valued by Knight Frank at 
£80.5m. 

The parks in England and Wales have 
pitches occupied by manufactured 
homes, lodges and static caravans. 
There are currently 1,752 pitches with 
planning permission and 718 of these 
are undeveloped. Average occupancy 
length is 15 years. 

Revenues come from pitch fees 

and rentals, plus the sale or hire of 
residential units. Residential unit sales 
tend to raise between £175,000 and 
£385,000, while holiday units sell for 
£35,000 to £225,000. 

In the year to March 2025, the parks 
generated revenues of £11m, with 
£2.34m from recurring pitch fees and 
£6m from unit sales. EBITDA was £4m. 
In the most recent six months period, 
revenues were £5.15m with EBITDA of 
£2.24m. Since then, the business has 
continued to trade profitably. 

Pro forma net assets were estimated 
to be £55.6m with net debt of just 
over £19m. The first interim dividend 
is expected to be paid in October 
2026. 

Management believes that 
improved marketing can raise the 
number of occupied pitches. There 
is also space for an additional 922 
pitches, although they do not have 
planning permission yet.

River Global plans to sell the asset 
management business it has built 
up in recent years to fully listed 
Liontrust Asset Management. The 
initial consideration will be £7.6m 
in Liontrust shares, followed by up 
to £2.1m in shares depending on 
certain revenues being achieved. 
The deal will also release capital 
from the business, providing 
additional cash for River Global. 
Shareholders and the FCA have 
to approve the deal. The Liontrust 
shares will be distributed to A 
share holders. The B shares are 
unaffected. The remaining interest 
will be a structured 30% stake in 
Parmenion, which is a growing 
investment platform. Management 
will decide how to progress the 
company, which will effectively be 
a shell.

Liontrust 
purchase

GM requisition at Phoenix Copper
Phoenix Copper has had a tough 
time this year with misconduct 
allegations against directors that 
were subsequently removed and 
cash running out. NIU Invest sent 
a requisition notice for a general 
meeting to the company. NIU has a 
11.7% stake in Phoenix Copper and 
notice is deemed to be valid. The 
board has started discussions with 
NIU. 

NIU drew down an initial $5m 
from the $800m corporate copper 
bonds that were going to finance 
the development of the Empire open 
pit copper gold silver mine in Idaho. 
However, no further funding was 
provided. 

NIU wants to appoint a 

representative to the board, 
and it calls for an independent 
investigation into the matters that 
have come to light in relation to 
ex-directors. 

Earlier in March, Phoenix Copper 
completed its own investigation into 
allegations against directors Marcus 
Edwards-Jones and Richard Wilkins 
and they were both dismissed. They 
had been suspended in February. 

Between 2016 and 2025, $1.765m 
in payments were made by Richard 
Wilkins to a corporate adviser 
owned by Marcus Edwards-Jones. 
These related party payments were 
not disclosed and not agreed by 
independent directors. There were 
other payments of £610,000 made 

without board approval. There 
should be no requirement to adjust 
past accounts, though.

NIU wants the board to provide an 
explanation of how these payments 
could have been allowed to be 
made and it also wants an update 
on funding plans. It wants both 
these within 30 days of the general 
meeting date when it is fixed. 

Phoenix Copper is seeking 
to recoup the payments. The 
company’s working capital position 
is constrained. There are talks with 
Riverfort Global Opportunities 
about the terms of the short-term 
loan facility and with Indigo Capital, 
which has subscribed for convertible 
loan notes.



April 2026 3

advisers

 
 
	

	

COMPANY	 NEW BROKER	 OLD BROKER	 NEW NOMAD	 OLD NOMAD	 DATE

Sanderson Design	 Singer	 Investec / Singer	 Singer	 Investec	 3/2/2026

Revolution Beauty	 Zeus	 Zeus / Panmure	 Strand Hanson	 Panmure Liberum	 3/11/2026 

			  Liberum

Anglo Asian Mining 	 Peel Hunt	 SP Angel	 SP Angel	 SP Angel	 3/13/2026

RentGuarantor 	 Cavendish / Allenby	 Allenby 	 Allenby	 Allenby	 3/18/2026

Roadside Real Estate	 Shore / Cavendish 	 Cavendish	 Cavendish	 Cavendish	 3/27/2026

Facilities by ADF	 Singer	 Cavendish	 Singer	 Cavendish	 3/31/2026

ADVISER CHANGES - MARCH 2026

Second upgrade for Peel Hunt this year
Despite the recent weakness in 
AIM and other smaller companies, 
Peel Hunt continues to improve its 
performance. In the year to March 
2026, revenues were more than 
£140m, up from £91.3m last year, 
and profit is “materially ahead of 
market expectations”, due to the 
completion of transactions and 
a strong performance from the 
execution services operations.

This is an upgrade on the 
previous expectations at the end 
of January when revenues were 
expected to exceed consensus of 
£122.8m, and pre-tax profit was 
expected to be more than £15m. 
That pre-tax profit estimate has 
been raised to £21m and a 2.9p/
share dividend is forecast. 

The global uncertainty could 
hamper the completion of 
transactions in the current financial 
year. The full year accounts will be 
published on 15 June. 

 Broker and M&A consultancy 
Cavendish Financial improved 
full year revenues from £55.6m 
to £56m and it continued to be 
profitable in the second half.  Net 
cash was £19.2m at the end of 
March 2026. 

Capital markets revenues were 
slightly higher on the year helped 
by the flotation of accountants 
MHA early in the financial year. 

There were 27 new clients 
added during the year, but the 
announcement does not say the 
net gain. It does indicate there 
was a net positive movement in 
client numbers in the second half 
for the first time since the merger 
between finnCap and Cenkos. This 
helps recurring revenues to grow. 

There was a reduction in 
private M&A revenues because 
of a decline in the average deal 
size. New offices in Birmingham 
and Manchester are starting to 
contribute.

 VSA Capital chief executive 
Andrew Monk has bought 100,000 
shares at 2.75p each, taking his 
stake to 19.8%. Finance director 
Galin Ganchev, who was appointed 
last October, bought an initial 
32,833 shares at 3p each.

 Oberon Investments has 
launched a global thematic equity 
fund called TM Oberon Theseus 
Fund. It will be structured around 
five to eight core themes and have 
up to 75 investments. 

 This April, Mello Events are 
heading to the Midlands for an 
exciting new one-day investment 
conference. The exclusive ticket-
only event will be held on 
Wednesday 22nd April in the 

UK's "Second City” - Birmingham. 
Taking place in the city centre at 
The Burlington Hotel, minutes’ 
away from Birmingham New Street 
train station.

This midweek conference will 
welcome over 300 individual 
investors, fund managers, and 
finance professionals for a day 
of insight, networking, and 
opportunity. Delegates will engage 
with various Main Market, AIM, and 
Aquis companies as well as various 
Investment Trusts and Funds. 
This ticket-only event attracts 
serious, long-term investors keen 
to discover new opportunities and 
hear company presentations.

As a special offer, you can receive 
25% off the General Sale and 
Final Release - use code AIM25 at 
checkout. Visit www.melloevents.
com/mellobirmingham for more 
information.  

 The Quoted Companies 
Alliance (QCA) is holding its 
annual conference on 4 June in 
London (www.theqca.com/qca-
annual-conference-2026/) at the 
Leonardo Royal Hotel, London City. 
The title is Scaling for Success: 
Growing public companies to grow 
the economy. This meeting covers 
capital allocation, proportionate 
regulation, harnessing technology 
and modernising markets. 

http://www.melloevents.com/mellobirmingham
http://www.melloevents.com/mellobirmingham
http://www.theqca.com/qca-annual-conference-2026/
http://www.theqca.com/qca-annual-conference-2026/
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European Green Transition secures maiden wind 
power services purchase

European Green Transition has 
taken two years to find a suitable 
acquisition, but this has proved to be 
the correct decision. It has bought 
a business that generates cash and 
has good growth prospects at a rock 
bottom price. 

Earthmill Maintenance and related 
businesses provide operational and 
maintenance services for small scale 
onshore wind turbine owners. Arena 
Capital owned the businesses, and it 
is being liquidated. The acquisition 
cost is at the depressed level of 
£3.5m debt-free.

In the year to March 2025, revenues 
were £14.7m and EBITDA was 
£900,000. Margins declined during 
the year because of the disruption 
related to ownership and they can 
recover. 

Although Renew bought the major 

competitor Full Circle, this is still a 
fragmented market. Much of the 
independent competition is small 
local businesses and the alternative is 
the manufacturer.

The UK government plans to 
enable farmers, schools and industrial 
users to install small onshore 
wind turbines without planning 
permission. This will provide further 
opportunities for European Green 
Transition. 

Heads of terms have been signed 
with 55 repowering clients with an 
average contract value of £450,000. 
This provides additional revenues to 
ongoing maintenance. The potential 
opportunity could be worth £126m. 
There are also opportunities in 

Ireland for installing off-grid wind 
turbines at rural food producer sites. 
This is an opportunity worth £170m.

European Green Transition is 
targeting revenues of £50m in the 
medium-term. That is more than 
treble last year’s revenues and 
assumes some contribution from 
acquisitions. There are no forecasts, 
but there could be initial estimates 
by the summer. As long as central 
overheads remain low, the company 
can be highly profitable this year and 
grow significantly. This is a business 
that requires little capital investment, 
and it is highly cash generative. This 
means that dividends are planned. 
The target is an annual yield of 5%. 

Research funding delays hit Judges Scientific

Like many other companies, scientific 
instruments manufacturer Judges 
Scientific has been hampered by 
US tariffs, but it has also been held 
back by the uncertainty concerning 
research funding for universities 
and other educational institutions 
in the US. Conditions in the US 
remain difficult and this will hold 
back the 2026 figures. This is an 
international business, and general 
global concerns will make investors 
cautious. Even so, the dividend is still 
increasing. 

In 2025, revenues were 9% ahead 
at £145.8m, but this was helped by 

a large contract for Geotek where 
business tends to be lumpy and 
this is not going to be repeated this 
year. The underlying improvement 
was 2%. Margins have come under 
pressure and pre-tax profit was flat 
at £24.4m. The dividend improved 
from 104.5p/share to 115p/share. 

Net debt was £42.6m at the end 
of 2025. There is a £90m revolving 
credit facility, which lasts until 2028. 
This means that there is scope for 

further acquisitions as part of the buy 
and build strategy.

The outlook for the scientific 
instruments market is still positive. 
The annual global value is expected 
to rise from $28.2bn in 2025 to 
$38.6bn in 2034. 

The current order book covers 15.7 
weeks, which is less than last year.  
This year, revenues are set to dip to 
£125m, while pre-tax profit could 
decline to £18.3m. The dividend 
should rise to 126.5p/share. The 
shares are trading on less than 21 
times prospective earnings. The yield 
is 3%.

JUDGES SCIENTIFIC (JDG)	 4200p

12 MONTH CHANGE %    -47.2         MARKET CAP £m  	 279.7

Wind turbine maintenance	 www.europeangreentransition.com 

Scientific instruments supplier	 www.judges.uk.com 

EUROPEAN GREEN TRANSITION (EGT)	 6.375p

12 MONTH CHANGE %	     +17.7         MARKET CAP £m     9.2

There is a target yield of 5%
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Distribution Finance Capital continues to beat 
expectations and head towards 2030 target

Manchester-based Distribution 
Finance Capital Holdings grew its 
loan book to £846m at the end of 
2025, which was ahead of guidance, 
and it is well on the way to the target 
of £1.5bn by 2030. This growth is 
happening while retaining a cautious 
approach to lending, which means 
that arrears are less than 1%. 

The core product provides finance 
to manufacturers, including of 
motorhomes, caravans, vehicles 
and industrial equipment, and the 
dealers in their products to help 
fund inventories. Generally, the loan 
is around 70% of retail value and it 
lasts an average of 150 days. An asset 
finance product has been added, but 
it made a minor contribution in 2025.

Net income rose from £45.5m 
to £56m, helped by lower interest 
charges. Net interest margin was 
8%. As the company grows, the 
cost to income ratio is falling. It is 
currently 57.4% and should be below 
50% by 2030. Pre-exceptional profit 
improved from £14.4m to £18.1m, 
before a £1.5m extraordinary 
recovery of VAT. 

Distribution Finance Capital does 
not pay a dividend, but that is likely 
to change in a few years as profit and 
cash generation increases. 

Since the full year results, the 
company has published first quarter 
figures showing continued momentum 
with £469m of loans originated in the 
period. The loan book rose to £895m, 
including £21m of asset finance. 
Considering the year-end forecast was 
$905.1m the outlook is good. Panmure 
Liberum maintained its 2026 pre-tax 
profit forecast at £19.4m. This reflects 
the fact that it is still early in the year, 
plus the global economic uncertainty. 
Forecast tangible net assets are 84.5p/
share, up from 75.9p/share, so the share 
price is at a 35% discount. 

Crude palm oil price boosts MP Evans

Indonesia-focused oil palm 
plantations operator and oil 
processor MP Evans has done well 
in 2025 on the back of a high crude 
palm oil price. The palm kernel price 
also rose. The rising oil price means 
that the crude oil palm price is 
remaining high because of increased 
demand for biodiesel. Long-
term vegetable oil consumption 
continues to grow. 

The 2025 revenues rose from 
$352.8m to $371m after a reduction 
in the processing of third-party 
oil palm and the concentration on 
MP Evans’ own crop. There were 
1.3 million tonnes harvested by 
MP Evans and the crude palm oil 

extraction rate increased from 
23.2% to 23.5%. The average mill-
gate price was $866/t. 

Pre-tax profit improved from 
$113.5m to $139.7m. Free cash flow 
was $112.8m last year. The dividend 
was raised to 78 cents/share. There 
are more than three decades of 
dividend increases. 

Net cash was $87.5m at the end of 
2025, which was after the purchase 
of 3,000 hectares of land near Bumi 
Mas. The cash pile will provide 

funding to acquire more land 
around the existing six processing 
mills. 

MP Evans crop volumes are 13% 
ahead in the first two months 
of 2026. This reflects weak 
comparatives, but past investment 
in planting is also showing through. 
Canaccord Genuity is using a palm 
oil price of $800/t for the 2026 
forecast revenues of $368.2m and 
pre-tax profit of $140.7m. The crude 
palm oil price is currently much 
higher, with prices reaching $900/t 
earlier recently, so there is potential 
for upgrades even if there is a 
decline in the crude palm oil price 
later in the year.

MP EVANS (MPE)	    1490p  

12 MONTH CHANGE %	    +47.5         MARKET CAP £m     777.4

Finance provider 	  www.dfcapital-investors.com 

Oil palm plantations	 www.mpevans.co.uk 

DISTRIBUTION FINANCE CAPITAL (DFCH)	  54.5p  

12 MONTH CHANGE %	     +43.4        MARKET CAP £m         89.4

There is a land bank of 
4,362 plots
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Artisanal Spirits tackles US problems that knocked 
performance during 2025

Whisky supplier Artisanal Spirits 
Company had a tough 2025 when 
it appeared to be on a trajectory to 
reduce losses and move towards 
cash generation. The US presented 
challenges due to tariffs and the 
US government shutdown held up 
shipments.

Asia was another weak region. 
Cask sales increased and there 
was an improvement in revenues 
in most of the rest of the world. 
However, the problems in the US 
meant that overall revenues dipped 
from £23.6m to £19.9m and that 
meant that the loss jumped from 
£3.1m to £7m. Net debt was £31.5m 
at the end of 2025. Bank facilities 
were renewed in September. 

There were 39,700 members of 

the Scotch Malt Whisky Society at 
the end of 2025. That figure was 
flat, if the short-term promotional 
members at the end of 2024 are 
excluded. 

Artisanal Spirits has changed 
its route to market in the US. It 
cost £500,000 to take control of 
distribution and this enabled the 
setting up of the route to market 
changes that are now fully in 
place. There are signs of trading 
improvement in the US. 

A pre-tax loss of £2.1m is forecast 
for 2026. Even excluding the 

additional costs and lost profit in 
the US last year that represents 
a significant reduction in loss. 
Expansion into India and Vietnam 
will take time to provide a more 
significant contribution. 

The underlying value of the casks 
owned by the business still exceeds 
the current market capitalisation 
and debt. The Scotch Malt Whisky 
Society is also a valuable brand. 
That is not going to help the share 
price in the short-term, though. 
Reducing debt levels is important 
for investors. A long-term view has 
to be taken. 

Gaming Realms UK duty headwind

Mobile games developer Gaming 
Realms was hampered by changes to 
UK stake limits, and it took a while to 
adapt to them. There was still profit 
growth, but this year there will be a 
higher gaming duty rate in the UK. 
That will make it difficult to continue 
to improve profit. North American 
revenues continue to grow, but that 
will only partially offset the lower 
profit contribution in the UK. 

In the US, revenues are growing 
in each of the six states that have 
legalised online gaming and will 
continue to increase. Maine is going 
to be the next state added. 

Revenues improved from £28.5m 

to £31.4m, with approaching two-
thirds of the total coming from 
North America, while pre-tax profit 
rose from £9.6m to £10.6m as 
management adapted to stake limit 
changes and kept control of costs. 
Launching more games and adding 
licence partners helped revenues 
continue to rise.

As well as developing new games 
Gaming Realms is adding third 
party games to its platform. Gaming 
Realms has launched in Peru, 

Nigeria, Ghana and Kenya already 
this year. More countries are coming 
later in 2026. 

Cash generation remains strong 
even after capitalised game 
development costs. Net cash was 
£17m at the end of 2025. That was 
after £2.5m of share buybacks. 
Further share buybacks are likely to 
reduce net cash to around £10m by 
the end of 2026. 

Remote gaming duty rises from 
21% to 40% in April 2026. Peel Hunt 
estimates 2026 pre-tax profit of 
£9.9m, before a recovery to £10.8m. 
The shares are trading on less than 
13 times prospective 2026 earnings.

GAMING REALMS (GMR)	 31.5p

12 MONTH CHANGE %   -14.6 	    	MARKET CAP £m	  87.6

Whisky supplier 	 www.artisanal-spirits.com 

Mobile gaming content	 www.gamingrealms.com 

ARTISANAL SPIRITS (ART)	      31.5p

12 MONTH CHANGE %	      -6            MARKET CAP £m    22.3

Bank facilities were 
renewed



Dividend

Ultimate Products was a consistent 
dividend payer on the Main Market, 
and it switched to AIM in January. 
The initial 2016-17 total dividend was 
5.12p/share and it fell to 2.72p/share 
the following year. From then on it 
increased each year until it reached 
7.38p/share in 2023-24. 

A decline in profit meant that the 
2024-25 total dividend was 3.7p/share. 
Following an interim dividend of 0.9p/
share the total is forecast to decline to 
2.7p/share this year, which would be 
twice covered by forecast earnings. The 
dividend should then rebuild as profit 
recovers. 

Business

Ultimate Products is a consumer 
homewares brand owner. The brands 
include Salter, Beldray and Progress. It 
also licences the Russel Hobbs brand 
for a range of cookware. More than 
90% of the products are made in China. 
This is an international business, but the 
majority of sales are in the UK. 

There are 600 new products 
developed each year. These products 
are sold through supermarkets and 
discounters, as well as online. In the 
latest six months, discounters have 
taken over as the main generator of 
revenues. 

There has been a reduction in 
revenues and a slump in profit in recent 
years. The tough consumer market 
and increasing costs do not help, but 
management also identified that sales 
and marketing needed to be revitalised. 

The branding and packaging have 
been updated. New sales personnel 
have been recruited and some of them 
came from other parts of the business. 
They are replacing more experienced 

sales staff, and they have to be trained. 
This means the benefits are only 
starting to show through. 

Productivity improvements will also 
help to offset inflationary pressure 
so that products can still be sold in a 
suitable price range. This is coming 
from investment in robotic process 
automation software to make 
distribution more efficient and AI.

Interim revenues were 6% lower at 
£74.5m and underlying pre-tax profit 
was down by two-fifths to £3.09m. The 
revenues of the core brands improved. 
There were lower revenues from the 
clearance division, which has been 
shut. Administration costs were kept 
flat. 

In the year to January 2027, pre-
tax profit is set to dip from £8.71m to 
£6.36m, so most of that reduction has 
already happened in the first half. A 
recovery in pre-tax profit to £9.14m is 
forecast for next year. 

Net debt is set to decline from 
£14.1m to £7.86m by the end of 
January 2026, helped by lower 
inventories and trade receivables. It 
could fall further to £2.03m by January 
2027. That shows the cash generative 
abilities of the business. There is limited 
capital investment required with 
product development costs written off. 

The shares are trading on less than 
nine times forecast earnings for this 
year, falling to less than six in 2026-27. 
This suggests that there is upside to the 
share price if results show progress. 

Ultimate Products route to 
dividend recovery 
Household brands supplier                                                                                www.upplc.com

Dividend news
Bricks manufacturer Michelmersh Brick 
has been hit by the tough construction 
markets in the UK and Belgium. It is 
using the weaker demand to restructure 
the business, so it is more efficient. There 
is pricing pressure and greater sales of 
lower margin products. Revenues were 
2% lower at £68.9m, while underlying 
pre-tax profit fell from £9.9m to £8.1m. 
Canaccord Genuity cut its 2026 pre-tax 
profit forecast from £11.3m to £9.6m, 
but the dividend should be maintained 
at 4.6p/share. Energy has been bought 
forward, so there is limited exposure 
this year. Michelmersh Brick is in a 
good position to take advantage of any 
upturn.

Franchised lettings and property sales 
business The Property Franchise 
Group continues to grow while 
adapting to changes in the housing 
market. The Renters Rights bill comes 
into force at the beginning of May and 
TPFG is already ready. In 2025, revenues 
were one-quarter higher at £84.3m. 
Organic growth was 9%. Underlying 
pre-tax profit improved from £22.3m to 
£31m, which was better than expected. 
Net debt fell to £2.3m and there will be 
net cash by the end of 2026. This will 
depend on acquisition activity, though. 
The 2025 dividend is 22p/share and that 
could rise to 24p/share this year. The 
2026 pre-tax profit forecast is £33.2m.

Franchise Brands increased system 
sales from £425.6m to £435m in 
2025, although there were mixed 
performances. The Filta US business 
was particularly strong with increased 
sales of used cooking oil through a 
combination of higher prices and 
increased volumes. There was a small 
reduction in sales of the waste and 
water services division, but the profit 
contribution increased. Group pre-tax 
profit rose from £21.3m to £23.9m. Net 
debt was reduced by 15% to £55.6m at 
the end of 2025. This year, pre-tax profit 
should edge up to £24.7m. The dividend 
could rise from 2.5p/share to 2.6p/share.

dividends
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  Price (p)	 44.6

  Market cap £m	 37.2 

  Historical yield	 8.3%

  Prospective yield	 6%	

ULTIMATE PRODUCTS (ULTP)
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There has been a steady outflow of 
companies from AIM in recent years, 
but the rate of outflow appears to be 
starting to reduce. In the first quarter 
of 2025, there were 26 departures, 
whereas in the first quarter of 
2026 there were 12, if APQ Global 
is included as it is in the January 
AIM statistics. APQ Global ordinary 
shares left AIM in April 2025, and 

the convertibles ended trading on 2 
January 2026.

Of the other eleven companies, 
three companies chose to leave. That 
is a much lower number than were 
choosing to depart in the previous 
year. Minoan would have chosen to 
leave but it ran out of time to publish 
accounts. Europa Metals failed to 
secure a deal to acquire mining assets 

from Aquis-quoted Marula Mining 
and as a shell it ran out of time to 
secure an acquisition. The shares are 
still traded on JSE. Two companies 
went bust.

There were two takeovers in 
the latest quarter. There are bids 
for Idox and 1Spatial that should 
complete in the coming weeks. 
There are also companies assessing 

offer approaches, including building 
materials distributor BRCK, formerly 
Brickability, and work optimisation 
software provider Checkit. 

Two companies switched to the 
Main Market, compared with one in 
the first quarter of 2025. 

Artemis Resources was on AIM for 
three years and decided that there 
was not enough trading to combine 

this quotation with the ASX listing. 
Tissue Regenix moved to Asset Match 
and Indus Gas shares are traded on 
the JP Jenkins platform.

There were also four reverse 
takeovers in the period. In January, 
Mobile Streams became Gana Media 
and Ovoca Bio became Talisman 
Metals. Oil and gas company Beacon 
Energy and online pharmacy 
consolidator Vulcan Two both 
completed reverse takeovers during 
March.

In January, branded homeware 
products supplier Ultimate Products 
moved from the Main Market. It 
was followed in March by cancer 
treatment developer Coiled 
Therapeutics which switched from 
the Main Market after reversing into 
Rocquefort Therapeutics. The other 
new admissions are Africa-focused 
investment company Tapir Holdings 
and resources company Halo Minerals.

There were two takeovers in the latest quarter

Departures in the first quarter of 2026
There has been a slowdown in the departure of companies from AIM during 
the first quarter of 2026.
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COMPANIES LEAVING AIM IN THE FIRST QUARTER OF 2026

DATE

2 January

5 January

7 January

23 January

29 January

2 February

9 February

13 February

3 March

5 March

13 March

25 March

COMPANY

APQ Global

Minoan Group

Tissue Regenix

Indus Gas Ltd

CVS Group

Europa Metals

Versarien

Artemis Resources

The Revel Collective

GlobalData

Kitwave Group

WH Ireland 

REASON

Ordinary shares left on 8 April 2025. Convertible loan note trading ended. 
Sold subsidiary and name because it was running out of cash. Renamed Loyalward.
The medical devices developer left as part of a financing. Moved to Asset Match. 
Gynia Holdings owns 82.7% of the oil and ga company. Moved to JP Jenkins. 
Veterinary practices operator moved to the Main Market. Last AIM price £13.48. 
Potential acquisition fell through and time ran out to do a deal. JSE listing. 
Graphene developer appointed Leonard Curtis as administrator on 6 January. 
Western Australia  explorer concentrating on  ASX listing 3 years after joining AIM. 
FTI Consulting was appointed administrator to the bars and pubs operator. 
Data analysis and consultancy firm moved to Main Market. Last AIM price 74.2p. 
Grocery distributor recommended 295p/share (£251m) bid from OEP Partners. 
Jersey-based asset manager Team offered 0.195 of a share for each WHI share.
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The Annual General Meeting (AGM) 
should be an important tool that 
a company can use to provide 
information to its shareholders, as 
well as potential investors. Now that 
there are options to have online 
participation it should be easier for 
companies to make the most of the 
AGM. Many companies do not take 

full advantage of this, though.
The Quoted Companies Alliance 

has published a research report 
about company AGMs called Meeting 
Expectations: AGMs for Growth 
Companies in the Digital Age. This 
assesses what is happening with 
shareholder meetings for UK quoted 
companies and the potential for 
change. 

Confusion about the legality of 
holding AGMs that are not purely 
in person has held back the use of 
virtual meetings in the UK. The UK is 
one of the few major OECD countries 
that does not have specific legislation 
on virtual meetings. There is also 
opposition from proxy agencies to 
virtual only shareholder meetings. 

Section 311 of the Companies Act 
2006 stipulates that a “place of the 
meeting” is required. This is generally 
thought to mean a physical place, but 

there is ambiguity about whether it 
could mean an online platform. There 
has never been a court case to clear 
this up and there are mixed opinions 
from lawyers on how to define that 
wording. 

The Department for Business and 
Trade has stated that it has plans 
to allow virtual AGMs and this 

will be part of a consultation over 
Modernising Corporate Reporting 
reforms. That suggest that there will 
not be any clarity in the near future. 

Types of AGMs

The publication defined four types of 
meetings. 

The first is in-person, which is the 
traditional way of going about the 
AGM. 

The second is a combination of 
in-person with either audio or web 
broadcast to those not in attendance 
at the place of the meeting. These are 
not interactive. 

Thirdly, there are hybrid meetings, 
which are defined as including 
the option for physical attendance 
and online attendance with live 
digital voting and the option to ask 
questions to the board. 

The last type is virtual where no one 
attends physically and instead they 
join the AGM via an online platform 
and can vote and submit questions. 

One thing that can hold back the 
use of virtual meetings is that the 
cost is relatively high for smaller 
companies in particular. A large 
multinational company is unlikely 
to find the cost prohibitive. A small 
company probably already finds the 
costs of being quoted a burden on its 
coffers so the additional cost will put 
a further strain on finances. 

Choice of AGM

This is indicated in the table, which 
shows that 82% of AIM AGMs were in-
person only in contrast to 40% of FTSE 
100 index constituents’ AGMs. There 
were 16% of AIM AGMs that were a 
mix of in-person and online. 

Very few large or small companies 
in the UK held virtual only meetings, 
but there is a much greater use 
of hybrid meetings by the larger 
companies. There were nearly as 
many hybrid meetings as in-person 
only ones among the FTSE 100 
constituents. 

The QCA gathered feedback from 
30 member companies, of which 25 
held in-person only meetings and the 
other five had some type of online 
element to the AGM. The feedback 
highlighted the cost. There were also 
worries that shareholders would 
be concerned about their ability to 

Potential for virtual future for 
Annual General Meetings
The Covid pandemic led to an increase in online meetings, including annual 
general meetings (AGMs) of AIM companies. However, following the ending 
of lockdowns many smaller companies do not offer online access to AGMs as 
an alternative to travelling to the meeting. 

Of those companies surveyed, 50% would be willing to 
hold a virtual meeting, if the legality was clarified
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participate in an AGM. 
Many shareholders want to meet 

the board, and some companies find 
there is a lack of interest in an online 
option. There is much more positivity 
about a combination of in-person 
and online participation for those 
unable to travel to the venue. It also 
does not increase the cost as much as 
having to use an outside platform for 
a virtual meeting. 

Of those companies surveyed, 50% 
would be willing to hold a virtual 
meeting, if the legality was clarified 
by updating the wording of the 
legislation. Companies that only have 
a handful of investors attending an 
AGM believe that a virtual meeting 
may provide additional interest from 
shareholders. 

Another respondent that had 
experience of virtual meetings 
said that there was little additional 
participation. 

Hybrid meetings are preferred 
by some companies because 
they believe it is important to 
provide shareholders with the 
opportunity once a year to meet 
directors and other management. 
However, anything that could boost 
participation would be attractive if 
it were not for the additional cost. 
The additional attendance does not 
necessarily warrant the extra money 
spent. 

The publication presents three 
case studies of countries that have 
different and more up to date 
legislation to the UK. 

Germany 

It is estimated that nearly two-fifths 
of German companies held virtual 
AGMs in 2025, which is one of the 
highest levels in Europe.

In Germany, changes to legislation 
mean that a company is able to 
hold a virtual meeting by updating 
its articles of association. After five 
years they are required to ask for 
shareholder permission to continue 
virtual AGMs.

So far, more than four-fifths of DAX 

40 index constituents obtained the 
agreement of shareholders to hold 
virtual-only AGMs. There has been 
concern from some shareholders, 
though and that has had to be 
overcome by the companies. 

Norway

In 2021, legislation was changed 
so that virtual AGMs can be held 
without a change to the articles of 

association as long as the meeting is 
held within legal requirements. There 
are limits to the choice of virtual 
format. 

There were 55% of meetings 
held virtually, which is the highest 
percentage of any European country. 
That is probably not surprising give 
the size of Norway and the likelihood 
that some shareholders would find it 
difficult to travel to a meeting. 

Australia 

Virtual meetings have been lawful 
since 2022 as long as the articles of 
association are updated. 

The Australian government is 
required to appoint an independent 
panel to review the operation of the 
changes to AGMs. 

There has been a slower take up 
than in many European countries, 
with 14% of AGMs being virtual. 
Hybrid meetings accounted for 23% 
of the total. 

Future

It appears certain that virtual and 
hybrid AGMs and other meetings 
will become more popular for larger 
quoted companies. The cost remains 

a major concern for smaller quoted 
companies.

Providing additional potential 
access to the AGM should be a 
positive, but how much it will improve 
participation is uncertain. If there is 
an online element, then the meeting 
could be recorded and published 
on the website to provide access to 
existing and potential shareholders. 

Enabling companies to choose from 
the full range of options is a good 
thing. So, the sooner the decision on 
changes to legislation are made and 
then implemented the better it will 
be. 

Meeting Expectations: AGMs for 
Growth Companies in the Digital 
Age can be downloaded from www.
theqca.com. 

	

			 
		

	

UK AGM FORMATS IN 2025 (%)
 

IN-PERSON

IN-PERSON + ONLINE

HYBRID

VIRTUAL ONLY

  
AIM

82

16

1

1

  
FTSE 250

56.8

24.2

15.8

3.2

  
FTSE 100

40

20

37.8

2.2

There were 55% of meetings held by companies 
in Norway that were virtual, which is the highest 
percentage of any European country

http://www.theqca.com
http://www.theqca.com
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Basic materials	 22.1	 16.6
Industrials	 21.6	 18.1
Consumer	 19.3	 17
Energy	 10.8	 10.7
Health Care	 9.5	 9.3
Technology	 8.5	 13.2
Financials	 8.2	 10
Property	 1.6	 2
Utilities	 1.4	 0.3
Telecoms	 1.2	 1.5

Market Performance, Indices and Statistics

AIM SECTOR INFORMATION

KEY AIM STATISTICS

Total number of AIM	 613

Number of nominated advisers	 23

Number of market makers	 20

Total market cap for all AIM	 £68.5bn

Total of new money raised	 £139.4bn

Total raised by new issues	 £48.7bn

Total raised by secondary issues	 £90.3bn

Share turnover value (Feb 2026)	 £9.4bn

Number of bargains (Feb 2026)	 2.29m

Shares traded (Jan 2026)	 168.7m

Transfers to the official list	 216

AIM - 1 YEAR INDEX CHANGE

TOP 5 RISERS OVER 30 DAYS

		
COMPANY NAME	 SECTOR	 PRICE (p)	 CHANGE (%)

Tern	 Technology	 0.85	 +88.9

CloudCoCo	 Software	 0.18	 +86.4

Karelian Diamond Resources	 Mining	 0.775	 +82.4

Jade Road Investments 	 Financials 	 70c	 +64.7

88 Energy	 Oil and gas	 1.6	 +60

	 % OF 	 % OF
SECTOR NAME	 MARKET CAP	 COMPANIES

FTSE INDICES

FTSE AIM All-Share	 717.12	 +5.2
FTSE AIM 50	 3658.21	 +0.1
FTSE AIM 100	 3349.8	 +1.9
FTSE Fledgling	 13407.68	 +16.6
FTSE Small Cap	 7214.15	 +10.8
FTSE All-Share	 5430.69	 +17.5
FTSE 100	 10176.45	 +18.6

ONE-YEAR CHANGES

INDEX	 PRICE	 % CHANGE

COMPANIES BY MARKET CAP

Under £5m
£5m-£10m	
£10m-£25m	
£25m-£50m	
£50m-£100m	
£100m-£250m	
£250m+	

106
81

122
88
78
90
57

MARKET CAP		  NO. 

Data: Hubinvest Please note - All share prices are the closing prices on the 31st March 2026, and we cannot accept responsibility for their accuracy.

Source: London Stock Exchange

statistics

TOP 5 FALLERS OVER 30 DAYS

		
COMPANY NAME	 SECTOR	 PRICE (p)	 CHANGE (%)

Mirriad Advertising 	 Media	 0.002	 -73.3

Distil	 Drinks	 0.0325	 -69

Light Science Technologies	 Technology	 1.2	 -65.7

Trellus Health	 Healthcare	 0.225	 -65.4

Wishbone Gold	 Mining	 25.5	 61.9
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AIM Journal is a monthly 
publication that focuses on the 
Alternative Investment Market 
(AIM) of the London Stock 
Exchange and the companies and 
advisers involved in the junior 
market. 

Each month the publication 
includes information about AIM-
quoted company news, changes 
to the brokers and nominated 
advisers, AIM statistics and general 

The Alternative Investment Market 
(AIM) was launched on 19 June 
1995 with ten companies that had 
a total market value of £82.2m at 
the end of the first day’s trading. 
The total amount of money raised 
by new and existing companies in 
the remainder of 1995 was £96.5m.

More than 4,000 companies have 
joined AIM since then, although it 
should be remembered that some 
of these are the same companies 

articles concerning AIM. 
AIM Journal has been published 

for nearly a decade. There is no 
other publication of its type with a 
pure AIM focus and a sponsorship 
model, making it free to readers. 

The pdf-based publication has 
an email database of company 
directors and advisers and an 
email with a link to the latest 
edition is sent out each month 
when the AIM Journal is published. 

readmitted after a reverse 
takeover. These companies have 
raised more than £137bn either 
when they join AIM or while they 
are trading on the junior market.

In 1995, there were 29,099 
trades. These days it is unusual if 
there are not that many trades in a 
single day.

More than 200 companies 
have moved to the Main Market. 
Companies in the FTSE 100 

The AIM Journal can also be 
downloaded from the website  
www.AimJournal.info/archive.

The readership via the email 
is predominantly a professional 
one. One-quarter of readers are 
company directors, one-fifth 
solicitors and accountants, one-
fifth brokers and 15% PRs. The 
rest of the readership is made up 
of investors, journalists and other 
individuals.

that started on AIM include 
online gaming operator Entain, 
previously GVC, insurer Hiscox, 
engineer Melrose Industries and 
student accommodation developer 
Unite Group. Healthcare properties 
investor Primary Health Properties, 
self-storage firm Big Yellow, 
animal genetics provider Genus, 
and online gaming technology 
developer Playtech are FTSE 250 
index constituents.

PUBLISHED BY:             Hubinvest Ltd,

ADDRESS:                      1C Beaufort Road, 
                                        Kingston-upon-Thames, 
                                        Surrey. KT1 2TH.

MOBILE / TEL: 		        07729 478 474 

EDITOR: 		        Andrew Hore

PRODUCTION & DESIGN:      David Piddington

sponsors

SPONSORSHIP &           hubinvest50@outlook.com. 
ADVERTISING 	              or telephone 07729 478 474

Hubinvest Ltd uses due care and diligence in the preparation of the AIM Journal but is not responsible or liable 
for any mistakes, misprints or typographical errors. Information in the AIM Journal is for general information 
only and is not intended to be relied upon by individual readers in making or not making investment decisions. 
Appropriate independent advice should be sought. You acknowledge and agree that you bear responsibility for 
your own investment research and investment decisions, and that Hubinvest or its employees shall not be held 
liable by you or any others for any decision made or action taken by you or others based upon reliance on or use 
of information or materials obtained or accessed through use of the AIM Journal. Journalists and contributors 
to the AIM Journal, from time to time, may hold shares in the companies they write about. The views expressed 
by contributors, both professional and amateur, are not necessarily those of the publishers. All rights reserved, 
reproduction in whole or in part without written permission from the publisher is strictly prohibited.

AIM Journal

AIM

http://www.AimJournal.info/archive

