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Float plans for Artisanal
Edinburgh-based Artisanal Spirits Company is
considering an AIM flotation. It has appointed
N+1 Singer as financial adviser. Artisanal owns
the Scotch Malt Whisky Society, which has
28,300 members around the world.
In 2020, Artisanal’s revenues increased by
3% to £15m. Artisanal had to close its venues
and cancel events during last year due to
Covid-19 lockdowns – the new Glasgow site
opened at the beginning of March and was
closed in a matter of days. Management
estimates that the venue closures knocked
£2.1m from revenues, so the overall growth
was impressive.
Online sales increased by £2.4m.
Membership income increased from £1.27m

to £1.52m. The extra cost of the 25% US tariff
on single malt imports was absorbed by the
company, but the tariffs were suspended in
March 2021 so that should help to improve
margins.
The company received £169,000 from the
coronavirus job retention scheme and that
was a reason behind the reduction in preexceptional loss from £1.01m to £810,000.
There was an exceptional charge of £392,000
relating to investment in IT and costs relating
to the possible future flotation and related
fundraising. The cash outflow from operating
activities was £1.38m. There were capitalised
website development costs of £366,000. Net
debt was £13.7m at the end of 2020.

Berenberg applies for nomad status
Joh. Berenberg, Gossler & Co KG has applied
to become a nominated adviser on AIM.
There have been nominated advisers giving
up the status over the past two years, but
a new nominated adviser is a rare event.
Jennifer Clarke, Alexander Reynolds, Ciaran
Walsh, who was formerly with Arden, and
James White are the qualified executives
for the firm. Anyone who wants to make a
comment about the application can get in
touch with the London Stock Exchange via
aimregulation@lseg.com. They have until 12
May.
Hamburg-based Berenberg was founded
in 1590 by a family from the Netherlands.
The Berenberg family still owns more than
30% of the bank, which has offices in Europe
and the US.

Berenberg is already corporate broker
to a range of AIM companies, including
market research firm YouGov, US-focused
hospital accounting software supplier
Craneware, battery technology developer
Ilika, software supplier Essensys, marketing
services provider Next Fifteen, graphene
technology developer Versarien, cyber
security firm Shearwater, IP translation
services provider RWS, floorcoverings
manufacturer Victoria, fuel cells developer
Ceres Power, gold explorer Greatland
Gold, fire safety services provider Marlowe,
audio visual products distributor Midwich,
subsea cable protection services provider
Tekmar, promotional products sector
services provider Pebble Group and
computer games developer Team17.
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general news

Insig AI fintech float
Insight Capital Partners is reversing
into Catena Group in an all-share
bid that values the AI-based asset
management software company at
£30.3m. A placing at 67p a share – a
14% premium to the suspension
price - will raise £4.9m after expenses
and that will help to accelerate the
growth of the business. The enlarged
group will be called Insig AI.
Catena already has a 9.1% stake
in Insight following a £1.5m cash
injection at the beginning of March
2020. Insight is using that cash for
product development. The business
started as a consultancy and has
subsequently developed products
that use machine learning to
analyse data to improve efficiency
and investment decisions. A suite
of cloud-based modules is being
developed that can adapt to the
individual client requirements. There
is already a licence agreement for

Insig Portfolio and Insig Data, with
other modules due to be launched.
What makes Insight different from
most other fintech companies is
that it has a history of profitability
and cash generation. In the year to
March 2020, revenues trebled to
£2.67m and pre-tax profit jumped
from £307,000 to £672,000. A focus
on product development meant that
the latest interim revenues fell by
a quarter to £969,000 and pre-tax
profit declined from £358,000 to
£199,000.
There are opportunities to sell
software to consultancy clients and
discussions with other potential
customers. Sales and marketing
expertise is being built up and a US
office opened, so that Insight can
take advantage of its ability to offer
a full range of products. Longerterm, there is scope to broaden the
customer base to other sectors.

C4X licence
agreement
C4X Discovery has signed an
exclusive worldwide licensing
agreement with Sanofi for the
IL-17A inhibitor programme. Under
the agreement Sanofi will develop
an oral treatment for inflammatory
diseases, such as psoriasis, using
C4X Discovery’s technology.
This is an area worth billions of
pounds, with the psoriasis market
expected to be worth $24bn by
2027. The current treatments for
IL-17 have to be injected, so an oral
alternative would be useful. There
was £15.4m in the bank at the
end of January 2021. The upfront
payment from Sanofi is €7m and
the total payments could be up to
€414m - €11m of milestones are
payable in the pre-clinical stages.
A commercial product would
generate single-digit royalties.

musicMagpie’s recycling strategy
Technology and media recycler and
reseller musicMagpie has joined
AIM so that it can take advantage
of the growth in recycling
technology equipment and fund
new opportunities. The UK and US
market for pre-owned technology
and media is estimated to be worth
£9bn and is growing at 10% a year.
There are three divisions. The
technology recycling business
is the core of the company. All
technology products sold by
musicMagpie have a free 12-month
warranty. Both revenues and profit
are growing. More than 400,000
consumer technology products
were sold by the company in
the last financial year. The media
2 May 2021

division, which buys used CDs and
DVDs, has stagnating revenues, but
improving margins mean that the
profit contribution has Increased.
The books division is the smallest
generator of revenues, but it has
the highest gross margin.
The US already accounts for more
than one-fifth of revenues. Decluttr
is the company’s brand name in
the US, and that market is nowhere
near as developed as in the UK.
In the year to November 2020,
group pre-tax profit was £6.96m,
after £1.66m of exceptional costs.
MusicMagpie was previously loss
making and there was a boost
in activity from the Covid-19
lockdown.

Existing shareholders raised
£95.4m in the placing and the
company raised £11.2m, after
expenses, at 193p a share. This
cash will pay off debt and provide
investment for the new smartphone
rental proposition, which was set up
last October. This subscription offer
enables consumers to obtain a preused smartphone through regular
monthly payments. This service will
be launched in the US in 2022.
That is not the only new initiative.
Magpie Circular is a version of the
technology recycling service aimed
at businesses and there is a pilot
of kiosks in supermarkets where
people can instantly get money for
their old phone.

advisers

TellYourStory on Bloomberg
Define Media’s TellYourStory service
gives AIM-quoted companies the
opportunity to access investors and
set out their business and strategy
through the broadcasting of
company videos on the Bloomberg
website, and an associated network
of websites including aimjournal.
info. This can be achieved for
as little as £995 plus VAT for
publishing each video and related
information.
For this cost, a video can be
put on the websites, along with
additional information such as
presentations, analyst research
and annual reports. The company

retains copyright, ownership and
full control of broadcasts. They
remain online for 12 months unless
the company wants to take them
down.
To maximise reach, the new
hub sits outside subscription
products or pay-walls; below the
current leading news headlines
on Bloomberg: https://www.
bloomberg.com/markets/sectors/
health-care.
AIM Journal is part of a wider
network of websites that also
includes the Scrip healthcare
information website (scrip.
pharmaintelligence.informa.com/

pitch) and China-based PharmaDJ
(http://www.pharmadj.com/
tellYourStory.htm) and its related
RNDer online portal aimed at R&D
executives and researchers. The
current focus is healthcare, but the
service will be extended to other
sectors.
Clients subscribing to publish a
minimum of four broadcasts within
twelve months will also have them
promoted on a custom playlist
exclusively for their broadcasts
on the individual company profile
(stock page) on Bloomberg.com.
For further information email:
TellYourStory@hubinvest.com

ADVISER CHANGES - APRIL 2021
COMPANY

NEW BROKER

Gear4Music

Investec/ N+1 Singer

SEEEN

OLD BROKER

NEW NOMAD

OLD NOMAD

DATE

N+1 Singer

N+1 Singer

N+1 Singer

01/04/21

Panmure Gordon/Dowgate

Dowgate/WH Ireland

Panmure Gordon

WH Ireland

01/04/21

Edenville Energy

Brandon Hill

Brandon Hill

Strand Hanson

SP Angel

06/04/21

Anexo Group

Panmure Gordon/Arden

Arden

Arden

Arden

07/04/21

President Energy

finnCap

Shore/finnCap

finnCap

finnCap

07/04/21

Capital Metals

WH Ireland/Brandon Hill

Brandon Hill

Spark

Spark

08/04/21

Ilika

Berenberg/Liberum

Liberum

Liberum

Liberum

08/04/21

Jadestone Energy

Jefferies/Stifel Nicolaus

Stifel Nicolaus/BMO

Stifel Nicolaus

Stifel Nicolaus

08/04/21

Armadale Capital

finnCap

SI/finnCap

finnCap

finnCap

12/04/21

Bion

VSA/Optiva

Optiva

Beaumont Cornish

Beaumont Cornish 12/04/21

Conroy Gold &

First Equity

First Equity/

Allenby

Allenby

12/04/21

Natural Resources		

Brandon Hill

Karelian Diamond

First Equity

Brandon Hill

Allenby

Allenby

12/04/21

Parity

finnCap

WH Ireland

finnCap

WH Ireland

12/04/21

Sosandar

N+1 Singer

Shore

N+1 Singer

Shore

13/04/21

Enteq Upstream

finnCap

Investec

finnCap

Investec

19/04/21

Tricorn

Arden

Shore

Arden

Shore

19/04/21

Cap-XX

Cenkos/Allenby

Allenby

Allenby

Allenby

23/04/21

Resources
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company news

Focusrite adds Sequential synthesisers to
its portfolio of audio brands
Audio products supplier
Audio products supplier Focusrite
is on course for a bumper year and
the rapid organic growth is being
enhanced by the latest acquisition.
Earnings are growing on the back
of additional demand from people
wanting to make music or podcasts
during Covid-19 lockdowns.
California-based Sequential is a
famous synthesiser brand and it
is being acquired for up to $24m
(£18m) in cash. In 2020, Sequential
made an operating profit of $3.5m
on revenues of $18.3m. The highend analogue synthesisers made
by Sequential fit with Focusrite’s
Novation product range. There is
potential to pool the development of
new products. Sequential products
are manufactured in California and
there could be opportunities to use
the existing equipment suppliers to

www.focusriteplc.com

There is still net cash of
£12m

FOCUSRITE (TUNE)
12 MONTH CHANGE % +131.8

Focusrite.
Focusrite will still have net cash of
£12m after the acquisition, having
spent more than £73m on three
acquisitions in less than two years.
There is also £32m of the company’s
debt facility still available to draw
down.
In the six months to February 2021,
revenues rose 91% to £95.3m, while
pre-tax profit jumped from £2.7m
to £23.6m. The interim dividend was
raised by 15% to 1.5p a share.
Martin Audio was included for
a full six months in the first half of
this year. However, the customer
base is dominated by demand from

1240p
MARKET CAP £m

727.4

events and Martin was the area of
the business that has been hit by
lockdowns. Like-for-like sales fell
by more than one-third, but they
are recovering steadily. Optimal
Audio is a new brand aimed at the
commercial audio market, such as
bars and hotels.
The fastest sales growth was for
the Scarlett audio recording products
range. Demand from the core music
customers increased and there
was more buying of equipment for
podcasting, streaming and video
conferencing.
Full-year pre-tax profit is forecast
to jump to £32m. It will be difficult to
maintain that level of profit next year.

North American prospects for Gaming Realms
Online gaming content
Online games developer and
licensor Gaming Realms is taking
advantage of the legalisation of
online gaming and sports betting
in the US. The majority of revenues
already come from the US, although
there is potential in other markets,
such as Italy.
In 2020, revenues improved
by two-thirds to £11.4m and the
underlying pre-tax profit was
£500,000. The fastest growth is
in licensing revenues, but social
gaming revenues grew by twofifths last year. Because Gaming
Realms supplies its games to
4 May 2021

www.gamingrealms.com
GAMING REALMS (GMR)
12 MONTH CHANGE % +400

44p
MARKET CAP £m

126.9

casino operators and other brands
it does not need to spend much
on marketing. Core administrative
expenses were flat, although there
are some costs that vary with
revenues.
The North American online casino
market is set to grow significantly
over the next five years. Last year,
it is estimated to have been worth
just under $3bn and the figure could
more than double by 2025. States

are legalising online gaming at
different paces. Gaming Realms has
applied for licenses in Pennsylvania
and Michigan, and it will move
into other states when they pass
regulation.
Licensing revenues continue to
grow rapidly, and Slingo Starburst
is the company’s best ever game
launch. Pre-tax profit could reach
£2.6m this year and double again
the following year. The shares
have been admitted to the OTCQX
Best Market in the US. Given the
exposure to the US, there should be
investor interest in the business.

company news

Shield Therapeutics focuses on US success
for iron deficiency treatment Accrufer
Pharmaceuticals
Shield Therapeutics has decided
to sell its Accrufer iron deficiency
treatment directly in the US and
the commercial launch could be in
June. Shield believes that it could
generate sales of $100m in the
third year after launch. If it can be
achieved, that would be enough
to make Shield a highly profitable
business and there is scope for a
much higher figure in the long term.
The patent lasts until 2035.
Shield has taken on a
management team in the US from a
firm that was previously a potential
licensee for Accrufer. This team
already knows about the treatment
and it is ready to create the required
infrastructure for the launch.
In 2020, group revenues were

www.shieldtherapeutics.com

Accrufer sales could be
$100m in 3 years

SHIELD THERAPEUTICS (STX)
12 MONTH CHANGE % -61.5

£10.4m. Accrufer is licensed to
Norgine in Europe and sales are
building, generating £700,00 in
royalties for Shield. There were
£9.7m of milestone revenues from
the Chinese licence agreement with
ASK Pharm, which has submitted an
investigational new drug application
to the regulators. A phase 3 study in
inflammatory bowel disease is likely
to be required. ASK could complete
that by the end of 2022.
Net cash was £28.2m at the end of
February 2021, following the placing
and open offer that raised £27.8m,

48.5p
MARKET CAP £m

104.7

after expenses, at 30p a share. That
was a 44% discount to the market
price at the time.
First-half revenues are likely to
be modest and the second half will
depend on the pace of growth in
sales of Accrufer in the US. There
will be a significant cash outflow as
Shield builds up its US distribution
and marketing activities, finnCap
predicts that net cash will be £7.5m
at the end of 2021 and there will be
a further cash outflow in 2022. The
£38m cash inflow forecast for 2023
seems optimistic at this stage, but it
could be achieved.

1Spatial locating digital future
Location data services
Location data management
software and services provider
1Spatial is gaining new customers
and extending its agreements with
existing ones. Digitising the location
data for assets is increasingly
important. Partners are helping
1Spatial win larger government
contracts. Investment in technology
will increasingly pay off over the
next few years.
In the year to January 2021,
revenues were 5% ahead at £24.6m,
while underlying pre-tax fell from
£804,000 to £253,000. Annualised
recurring revenues are 10% higher
at £11.2m. Net cash was £4.3m at
the end of January 2021. Geomap-

www.1spatial.com
1SPATIAL (SPA)
12 MONTH CHANGE % +117.1

44.5p
MARKET CAP £m

49.2

Imagis has been fully integrated
into the group and there will be
cost savings.
Some contracts were delayed but
they have been coming through
in the early months of 2021.
Google has extended its contract
with 1Spatial and this is worth
$500,000 in the current financial
year. A five-year contract with the
Department for Environment, Food
and Rural Affairs is worth more than
£900,000. This will help the rural

payments agency transition to an
environmental payments scheme
for the new government policies on
land management. Another multiyear contract with Northern Gas
Networks should be worth more
than £1m.
There are more contracts in the
pipeline. The 2021-22 underlying
pre-tax profit is expected to recover
to £372,000. If contracts continue to
be gained, then the outcome could
be better.
Chief executive Claire Milverton
acquired 40,906 shares at 44p each
and finance director Andrew Fabian
bought 50,000 shares at the same
price.
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Credit hire recovers as Anexo awaits
progress with VW emissions cases
Credit hire
Credit hire and legal services firm
Anexo was more modestly impacted
by the November lockdown than
the earlier one. That meant that
there were more vehicles on the
road and trading recovered in the
second half. The average number
of vehicles on the road during 2020
was higher than in 2019, although
fleet utilisation rates did fall. Some
competitors are withdrawing from
credit hire for non-fault motorists,
and this will give Anexo the chance
to add to market share.
Revenues improved from £78.5m
to £86.8m, but the underlying pretax profit fell from £23m to £16.1m.
Net debt was £40.5m at the end
of 2020. That debt relates to the
vehicle hire fleet. The total dividend
was maintained at 1.5p a share.
The Bond Turner legal services

www.anexo-group.com

There are 15,000 claims
against VW
business has continued to recruit
fee earners and that will hold back
short-term profit. There have also
been delays in the courts due to
Covid-19. Bond Turner is running
at around two-thirds of settlement
capacity and this capacity should
be used as courts get fully up and
running.
There are currently around 15,000
emissions claims against VW being
handled by legal services subsidiary
Bond Turner. The costs of processing
these claims held back profit and
there is nothing in the forecasts for
revenues. Management believes
that there could be progress on the

ANEXO (ANX)

132p

12 MONTH CHANGE % -1.9

MARKET CAP £m

153.1

claims in the second half.
Legal cases relating to housing
disrepair are a new activity for the
group. The type of impecunious
customers that the company deals
with on the motor side can also have
problems with their social housing.
DBAY Advisers has completed
the acquisition of a 29.9% stake at
150p a share, which is a premium
to the current share price. The 2021
pre-tax profit should exceed £20m
and it would have been higher if
management had not taken the
decision to invest in longer-term
growth. Even so, the shares are
trading on less than ten times
earnings.

Accrol’s wet wipes buy broadens product range
Tissue products
Toilet tissue manufacturer Accrol
has broadened its product
range through the acquisition
of biodegradable wet wipes
manufacturer John Dale for
£3.9m. The strategy is to use the
acquisition as a base to expand in
the wet wipes market.
North Wales-based John Dale
supplies own brand and private
label wet wipes and facial tissues
and, while it has some customers
in common with Accrol, brings
new customers to the group.
The combined business will
have a wide customer base of
6 May 2021

www.accrol.co.uk
ACCROL (ACRL)
12 MONTH CHANGE %

66p
+85.9		MARKET CAP £m 205.5

supermarkets and other retailers.
John Dale generated annualised
revenues of £6m and EBITDA of
£600,000. The deal includes a
47,000 square feet property in
Wales. Facial tissues production
will be moved to the Blackburn
factory.
Strong cash generation reduced
Accrol’s net debt to £18.1m at the
end of October 2020 and it will fall
further even after the acquisition

payment.
Accrol has a high market share
in the core toilet tissue market and
moving into additional markets
will enhance growth and use more
of the company’s manufacturing
capacity. The latest acquisition
comes too late to affect the figures
for the year to April 2021. Full-year
pre-tax profit is expected to be
around £9m and it could double
in 2021-22 with full contributions
from John Dale and LTC, which was
acquired last November. The shares
are trading on 15 times prospective
2021-22 earnings.

dividends

Dividend news
Inspiration Healthcare
commences dividend payments
Medical technology

Dividend
Inspiration Healthcare paid a maiden
interim dividend of 0.2p a share and
the final dividend of 0.4p a share takes
the total to 0.6p a share. The shares go
ex-dividend on 1 July.
There do not appear to be any
forecasts for this year’s dividend, but
there is scope for an increase even
though earnings could fall in 2021-22.
Net cash was £10.7m at the end of
January 2021 and there is an unused
credit facility of £5m.

Business
Inspiration supplies neonatal intensive
care equipment, and the scale of
the business was increased last year
through the acquisition of SLE, which
designs and manufactures neonatal
ventilators and accessories. SLE won
the Queen’s Award for Enterprise in
recognition of the development of
an infant ventilator called OxyGenie,
which controls the amount of oxygen
in a baby’s blood.
This acquisition provides crossselling opportunities. The combined
businesses are moving to new,
modern premises in Croydon and
Hailsham. There has also been a
rebranding of the group.
Each year, 15 million babies are
born early – within 37 weeks – and it
appears that the number is rising. In
2015, one million of these babies died.
It costs £1,500 a day to take care of
these babies and the global market
for neonatal medical equipment is
expected to be valued at $11.9bn
by 2023. Inspiration Healthcare
offers a full range of equipment and
disposables for the market.
In the year to January 2021,
revenues more than doubled from

www.inspiration-healthcare.com
				

INSPIRATION HEALTHCARE (IHC)

Price (p)

121

Market cap £m

82.4

Historical yield

0.5%

Prospective yield

0.6%

£17.8m to £37m. That includes £7.3m
of one-off revenues from adult
ventilators for Covid-19 use and the
initial contribution of £9.4m from SLE.
Organic growth was 14%.
Pre-tax profit jumped from £1.13m
to £3.13m, while the R&D spending
by SLE earned tax credits to reduce
the tax rate. Earnings still increased by
90% to 6.89p a share, despite the share
issue that funded the SLE acquisition.
Branded products generated nearly
one-third of last year’s revenues and
it was a greater proportion if one-off
revenues are excluded. Distributed
products account for nearly twofifths of revenues. The rest come from
technology support. The UK accounts
for 48% of revenues, excluding
Covid-19 ventilators. Europe and the
Americas each account for one-fifth of
sales.
The UK and Ireland distribution
agreement with infusion devices
manufacturer Micrel has been
renewed for three years. This is an area
where Inspiration Healthcare is keen to
expand market share.
A full-year contribution from SLE will
help revenues reach more than £40m
this year, even without the additional
Covid-19 business. However, profit
is likely to decline. The shares are
trading on nearly 25 times prospective
earnings, but the outcome could be
better. The company has shown that
it can grow organically and there are
new products being developed.

Legal services provider Keystone Law
is paying a final dividend of 10.6p
a share, taking the total paid in the
year to 17.2p a share. That includes
dividends in lieu of the previous year’s
final dividend and the underlying
dividend for the year is 10.4p a share.
The 2020-21 earnings per share cover
that underlying dividend 1.5 times
and there is £7.4m in the bank. In the
year to January 2021, pre-tax profit
edged up to £5.4m. Investment in IT
has made the move to home working
easier. The current year has started
well, and more lawyers are being
recruited.
Steel structures supplier Billington
improved its performance in the
second half of 2020, but rising steel
prices are putting pressure on margins.
In 2020, revenues slumped from
£104.9m to £66m, while pre-tax profit
dived from £5.9m to £1.7m – after
reporting a small interim profit. Net
cash is £13.9m, which is one-third of
the market capitalisation. The final
dividend is 4.25p a share, which is the
total dividend for the financial year.
The dividend is expected to rise to
5.62p a share for 2021, which would be
2.7 times covered by forecast earnings.
Longer-term, infrastructure spending
will benefit Billington and there is
already a significant order book.
Asia Pacific-focused oil and gas
producer Jadestone Energy
announced a final dividend of 1.08
cents a share, which will be paid
following the change of domicile
from Singapore to the UK. The final
dividend, plus the previously paid
interim, will cost $7.5m in total. Net
cash was $82m at the end of 2020,
although increased capital investment
means that it will probably be lower
at the end of 2021. Management
intends to grow the dividend in line
with underlying cash flow. There
was $86.9m in cash generated from
operations last year.
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expert views
Expert view: Registrars

Cross-border securities issuance under renewed focus
By Hardeep Tamana

T

here’s no escaping the fact that
Brexit has been painful for many
businesses, adding unexpected
burdens both in terms of time and
cost. The effects here will continue
to be felt across many parts of the

to minimise the impact this had on our
clients – those issuers who switched
now have direct access to Euroclear
Bank’s global CSD infrastructure.
That offers the highest levels of
security combined with a truly global

Despite potential obstacles, the migration from
CREST into Euroclear was completed on schedule
economy for years if not decades
to come, but as the proverbial dust
begins to settle, one specific area
we at Avenir Registrars have seen
growing interest in is the ability for
issuers to work cross-border.
This was thrust into the limelight
with the Irish Central Securities
Depository migration that took place
earlier in the year. As a consequence of
Brexit, issuers were obliged to switch

market reach, but perhaps most
notably on the basis Euroclear settles
transactions with a value equivalent
to the EU’s total GDP every six days, it
also facilitates access to a significant
pool of capital.
It’s difficult to say whether the
renewed interest in cross-border
listings and capital raising has been
driven directly off the back of Brexit.
After all, we have for many years

There is still no shortage of logistical hurdles that
exist when it comes to cross-border investing
from CREST into Euroclear, ultimately
to enable them to maintain electronic
trading and settlement of both debt
and equity securities.
Completing this task was no
small feat, requiring coordination
between the exchange, the relevant
CSDs, issuers, investors, Ireland’s
Company Records Office and indeed
the registrars themselves. Despite
potential obstacles, the migration
completed on schedule with the full
suite of instruments moving across
without any reported issues.

Flexibility
Whilst the migration has been a
burden for all - although at Avenir we
used the flexibility of our technology
8 May 2021

been facilitating listings for UK and
Irish companies across the globe on
a wide number of exchanges – not
just on AIM and the LSE main board,
but also on markets in Dublin, the
Channel Islands, Frankfurt, Vienna,
Paris, Gibraltar and beyond.

Broad knowledge
Avenir’s breadth of knowledge here
is significant, not only given the
background of our senior team, but
also the hands-on experience of
delivering these innovative, efficient
solutions in recent years. It’s perhaps
too easy in today’s apparently joined
up world to overlook the benefits
that a specific issuer may find from
establishing a listing in one or more

jurisdictions that may or may not
include their own domicile.
However, there is still no shortage
of logistical hurdles that exist when
it comes to cross-border investing,
whether that’s from the perspective
of investor due diligence, taxation or
simply the fact that a sector may
be better understood elsewhere.
Regardless of the motivation, the
power of capital raising in the most
appropriate venue should never be
underrated.
Avenir represent issuers who are
listed or are seeking listings on the
following exchanges:
Aquis Stock Exchange
AIM
London Stock Exchange Main Market
Euronext Dublin
The International Stock Exchange
Euronext Paris
Frankfurt Stock Exchange
Vienna Stock Exchange
Nasdaq OMX
Gibraltar Stock Exchange
Cyprus Stock Exchange
Asset Match
JP Jenkins
Avenir represents issuers domiciled in
the UK, Ireland, The Channel Islands
and the Isle of Man for equities and
additionally for debt securities in:
Switzerland
Norway
Germany
Luxembourg
The Cayman Islands
Gibraltar
The USA
Canada
Singapore

i

HARDEEP TAMANA, Managing
Director, Avenir Registrars (www.avenirregistrars.co.uk).
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AIM’s trading boom
Trading on AIM reached new peaks in the first quarter and it is no longer as
dominated by a couple of companies.
The first quarter of 2021 has been
a boom time for liquidity on AIM.
There were record trading levels in
the same period in 2020, but they
do not come close to the figures for
this year. The average number of
daily trades during the quarter were
more than 100,000, up from 55,226
in the first quarter of 2020.
The value of all the trades in the
first quarter is £31.89bn. This is far
in excess of any other first quarter,
even the first quarter of 2007 when
the previous peak of £19.43bn was
generated. In 2007, there were
twice as many AIM companies as
there are now. The total value of
AIM has increased from £101.7bn

included in Individual Savings
Accounts (ISAs) from August 2013.
The first quarter of the following
year the number of trades and
trading volumes both increased,
but they were still lower than in the
first quarter of 2012. Even so, this
regulatory change has helped to
boost the number of AIM bargains.

March
In March, the ten most traded
companies quoted on AIM
accounted for nearly one-third
of individual trades and 30% of
the value of shares traded on the
market. In March 2020, 43% of

The ten most traded companies accounted for
nearly one-third of individual trades, down from
43% in 2020
to £137.3bn over the period, having
dipped below £40bn in 2008.
The FTSE AIM All Share index rose
by 75.6% in the 12 months to the
end of March 2021. That excellent
performance is attracting more
new admissions and the number
of companies on AIM is starting to
increase.
January is not always a busy
month, but it was the busiest month
during the latest quarter, both in
terms of turnover value (£11.2bn)
and number of trades (2.16 million).
In the first quarter of 2020, January
had the highest turnover value,
but there were more trades during
March, when the uncertainty about
Covid-19 and its implications were
uppermost in investors’ minds.
AIM shares were able to be

trades and 37.5% by value were
generated by the top ten most
traded companies.
This indicates a further
broadening of the liquidity of
AIM. During March, online fashion
retailer boohoo was the most
traded share. There is nothing
different there. However, the
number of trades was 110,987,
compared with 111,435 in March
2020. The value traded did increase
from £447.15m to £532.88m.
Rival online retailer ASOS, which
tended to be at the top of the
list with boohoo, has slipped to
seventh in terms of number of
trades and to fourth in terms of
value. The number of trades fell
from 105,904 in March 2020 to
57,978.

Three of the top ten companies are
in the alternative energy sector and
none were in the top ten in March
2020, although two were in the top
25. There were 103,954 trades in
electrolyser and fuel cell technology
developer ITM Power, compared
with 27,834 the year before. The
number of trades in Ceres Power has
trebled.
The second most traded share
during March was Premier African
Minerals. This coincided with
positive news about the Zulu lithium
and tantalum project in Zimbabwe.
The main share trading was around
the time Premier was granted an
exclusive prospecting order over the
project area for a three-year period.
This means that the definitive
feasibility study can be started,
and it should be completed by the
middle of 2022. The share price has
more than halved from its peak and
trading has been more subdued
during April.
Kodal Minerals is another miner
where there has been an unusual
amount of trading activity. There
were 26,006 trades worth £24.9m.
The main trading was around the
time of a £3.5m placing at 0.125p
a share. The cash will be spent on
developing gold assets in west Africa
and the Bougouni lithium project
in Mali, where a mining licence is
expected to be granted. The share
price has subsequently fallen back to
below the placing price.
New admission tinyBuild, was the
fifteenth most traded AIM company
during March in terms of value. The
computer games developer joined
the junior market on 9 March and
there were shares worth £126.2m
traded. The average size of trade was
more than £300,000 because there
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were 397 trades in total.
The liquidity of individual shares
can change from month to month
as well as year to year. Covid-19
tests supplier Novacyt was starting
to be heavily traded during March
2020 with 24,280 trades valued

than for 2020, but it is well below
the latest figure. In contrast, there
were more than three times as
many trades in 2020 and more than
six times as many in 2021. In fact,
there are more trades in the first
quarter of 2021 than in the whole

Four out of the 25 most traded shares on AIM
back in the first quarter of 2007 are still on the
junior market
at £96.1m, but not in the top 25
in March 2020. There is still brisk
trading with a value of £82.4m,
which is not far off the top 25.

2007
The first quarter of 2007 was prior
to the credit crunch and near to the
peak of the FTSE AIM All Share index
since the internet boom at the turn
of the century. The FTSE AIM All
Share recently got back to the same
level.
The value of trades in the first
quarter of 2007 was even higher

of 2007.
The most traded AIM companies
in March 2007 are different to this
year, except for ITM Power and
Ceres Power. There were 2,370
trades with a value of £9.7m in ITM
Power and 1,986 trades with a value
of £15.9m in Ceres.
This provides a perspective on
how long these companies have
been quoted and how patient their
investors have needed to be. In
those days, there were many other
cleantech companies on AIM that
are no longer quoted.
There were 2,130 trades valued at

£25.9m in Regal Petroleum, which
has changed its name to Enwell
Energy in 2020. In March 2021, there
were 241 trades worth £400,000.
The other current AIM company
among the most liquid stocks was
Tanfield and it is the only one that
is in the 2007 tables for number
of trades and value. It was the
third most traded company with
8,018 bargains, which were worth
£108.4m. The exposure to the Smiths
electric vehicle manufacturing
business attracted investor
attention.
Tanfield was capitalised at £4.3m
at the end of March 2021. There
were 421 trades totalling £80,000
in the latest month. Tanfield no
longer has an interest in electric
vehicles, and it is left with a 49%
stake in a power access business,
Snorkel, which is the subject of legal
disputes.
The other companies with
significant trading levels have
moved to the Main Market, the
New York Stock Exchange or been
taken over. Debt Free Direct was
reinvented as legal services business
Fairpoint Group, but it went bust.

LIQUIDITY OF AIM IN THE FIRST QUARTER
YEAR
(FIRST QUARTER)

2021
2020
2019
2018
2017
2016
2015
2014
2013
2012
2011
2010
2009
2008
2007
10 May 2021

TRADING

AIM MARKET

NUMBER OF

VOLUME (£BILLION)

NUMBER OF TRADES

CAPITALISATION (£M)

COMPANIES

31.89
19.03
15.04
17.36
14.91
6.91
8.01
13.52
7.53
14.11
12.59
7.47
5.21
15.23
19.43

6,329,583
3,534,446
2,537,588
2,934,293
2,640,794
1,356,968
1,486,747
1,719,798
1,214,048
1,775,770
1,668,585
834,640
773,243
992,500
1,023,907

6,329,583
3,534,446
2,537,588
2,934,293
2,640,794
1,356,968
1,486,747
1,719,798
1,214,048
1,775,770
1,668,585
834,640
773,243
992,500
1,023,907

822
843
904
947
967
1,020
1.088
1,094
1,092
1,118
1,174
1,258
1,478
1,681
1,637

statistics
Market Performance, Indices and Statistics
FTSE INDICES

AIM SECTOR INFORMATION
SECTOR NAME

% OF
% OF
MARKET CAP COMPANIES

Consumer
Healthcare
Industrials
Technology
Financials
Energy
Basic materials
Property
Telecoms
Utilities

29.3
15.2
14.9
11.1
9.2
8
6.3
3.2
1.8
1.1

16.3
10.1
16.8
12
12.3
11.3
14.3
2.9
2.1
1.3

4KEY AIM STATISTICS
Total number of AIM

822

Number of nominated advisers

26

Number of market makers

47

Total market cap for all AIM

£137.3bn

Total of new money raised

£123.1bn

Total raised by new issues

£46bn

INDEX

COMPANIES BY MARKET CAP

ONE-YEAR CHANGES

PRICE

% CHANGE

FTSE AIM All-Share 1284.76
FTSE AIM 50
6966.38
FTSE AIM 100
6379.97
FTSE Fledgling
12447.31
FTSE Small Cap
7125.25
FTSE All-Share
3983.85
FTSE 100
6969.81

+58.5
+55.8
+53.7
+67.3
+52.2
+22.1
+18.1

MARKET CAP		

NO.

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

70
91
137
134
127
137
126

TOP 5 RISERS OVER 30 DAYS
		
COMPANY NAME
SECTOR
PRICE (p)

Helium One Global

Mining

ADVFN

Media

i-nexus Global

Software

Petro Matad

Oil and gas

Baron Oil

Oil and gas

CHANGE (%)

20.35

+168

63

+138

12.375

+112

5.45

+102

0.11

+100

TOP 5 FALLERS OVER 30 DAYS
		
COMPANY NAME
SECTOR
PRICE (p)

CHANGE (%)

Total raised by secondary issues

£77.1bn

Hurricane Energy

Oil and gas

1.12

-63.9

Share turnover value (Mar 2021)

£31.9bn

88 Energy

Oil and gas

1.49

-63.2

APQ Global

Financials

12.5

-50

Myanmar Investments

Financials

35.5c

-42.3

Novacyt

Healthcare

457.4

-37.1

Number of bargains (Mar 2021)
Shares traded (March 2021)
Transfers to the official list

AIM - 1 YEAR INDEX CHANGE

6.33m
360.9bn
193

Source: London Stock Exchange

1300
1240
1180
1120
1060
1000
940
880
820
760
700

May 1st 2020

April 30th 2021

Data: Hubinvest Please note - All share prices are the closing prices on the 30th April 2021, and we cannot accept responsibility for their accuracy.
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AIM Journal
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 AIMquoted company news, changes
to the brokers and nominated
advisers, AIM statistics and general

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. The

AIM Journal can also be accessed
via http://www.hubinvest.com/
AimJournalDownload.htm.
The readership via the email
is predominantly a professional
one. One-quarter of readers are
company directors, one-fifth
solicitors and accountants, onefifth brokers and 15% PRs. The
rest of the readership is made up
of investors, journalists and other
individuals.

readmitted after a reverse
takeover. These companies have
raised more than £112bn either
when they join AIM or while they
are trading on the junior market.
In 1995, there were 29,099 trades
with a total value of £270.2m.
These days it is unusual if there are
not that many trades in a single
day, although their total value
tends to be less than £270m.
Companies that started out

on AIM include online gaming
operator GVC, healthcare
properties investor Primary Health
Properties, self-storage firm Big
Yellow, animal genetics provider
Genus, online gaming technology
developer Playtech and student
accommodation developer Unite
Group – all of which are FTSE 250
index constituents.

AIM
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 3,800 companies have
joined AIM since then, although it
should be remembered that some
of these are the same companies
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