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AIM continued its strong fundraising 
performance in Q3 2020. By the end of 
September, the total funds raised year to 
date of £4,085m had already surpassed the 
£3,997m raised in the full year 2019. The 
main 2020 theme of a quiet IPO market being 
offset by a rampant further issues market 
continued through the third quarter. There 
was the usual summer slowdown in August 
but the £222m raised in that month was still 
16% higher than the August 2019 total. 

The IPO market has been slow but not dead. 
Six new companies joined AIM in Q3, taking 
the total for the year to 15. The average 
performance to date of these new AIM 
companies is +26%. Unfortunately, these 15 
new joiners have been offset by 56 departures 
resulting in a total of 822 companies listed 
on AIM by 30 September. M&A activity 
remains one of the key reasons for companies 
leaving the market with 16 AIM companies 
having been acquired so far in 2020 and a 
further four are in offer situations.

IPO activity has carried on through to October 
with five listings currently expected to start 
trading in the month or in early November. 
With regards to further issues there will no 
doubt be a continued flow of deals in the final 
quarter from those looking for expansionary 
capital but also those looking to shore up 
balance sheets ahead of the much anticipated 
COVID-19 induced economic slowdown. 

The share price performances of companies 
on AIM has been strong since the market 
lows in March this year. In that month the 
average market cap of all AIM companies was 
£88.2m but this figure hit an all-time high of 
£130.6m by the end of September. In addition 
to share prices recovering from the March 
lows there has been a pick up in liquidity this 
year. On average, AIM stocks have traded 
3.1% of their market capitalisations per 
month in 2020 up from an average 2.1% per 
month in 2019.

oVerVieW 
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The number of companies on AIM decreased 
to 822 by the end of September 2020. The 
six new joiners being offset by 14 departures 
in the quarter. AIM started 2020 with 863 
constituents.

One of the new joiners to AIM in this period 
has Canada as its main country of operation, 
one has Greenland the other four lists the UK. 

Of the 14 departures in Q3:

]] Three chose to delist

]] Two were forced to delist 

]] One entered administration

]] One was subject to an RTO

]] Two transferred to other markets

]] Four were acquired

]] One failed to find a NOMAD

Q3 2020  - Number of AIM constituents down to 822

Aim mArket 2020 Net new admissions / departures
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* Denotes yet to complete

20 AIM companies have been acquired so far in 
2020 or are currently being bid for. The average bid 
premium when compared to the prior day’s close is 
+50% with a range of +210% to -8%. Private Equity 
has made ten of the acquisitions with the other ten 
being trade buyers.  

Comments 

Modern Water Plc +45%. On August 28th, Modern 
Water Plc announced a recommended all equity offer 
from Integumen Plc which valued Modern Water 
at £21.25m. Earlier in the year the two companies 
had signed a production and logistics agreement 
which led to significant collaborations between both 
firms. When the proposed merger was announced, 
Integumen’s share price jumped over 43% to 53p

with investors excited about the prospects of the 
enlarged group. Despite falling back to a current 
price of 34.25p, the current value of Integumen shares 
still reflects an attractive return for the previous 
shareholders of Modern Water Plc.  

Redx Pharma Plc +210%.  On March 13th, Redx 
Pharma announced that it had received two separate 
acquisition offers, one from new shareholder 
Redmile Group LLC and the second from former 
suitor Yesod Bio-Sciences Ltd. This bidding war led 
to Redmile Group offering 15.5p in cash for each 
Redx Pharma share. Although only 0.5p higher 
than the Yesod Biosciences offer, the Redx board 
decided to recommend the Redmile bid as it believed 
it provided the best solution to address Redx’s capital 
requirements and place its business on a more secure 
basis moving forward.basis moving forward.

ACQUisitions on Aim
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neW Admissions to Aim sinCe inCeption
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CompAny DAtE SubSECtor ISSuE  
typE DESCrIptIon Country of 

opErAtIon

Amount 
rAISED 

(£m)

mArkEt 
VALuE 
At Ipo/

ADmISSIon 
(£m)

pErformAnCE 
SInCE joInIng 

AIm

LIStIng 
prICE

CurrEnt 
prICE

Elixirr 
International 

plc

thursday, 9 
july 20

Industrial 
Support 
Services 

Ipo & 
placing

Elixirr International is a management consultancy firm offering a range of expertise 
and capabilities across multiple sectors and regions. upon Ipo, the Company 
successfully raised £25m, £5m of which for selling shareholders, with the intention of 
using this money to accelerate the Company's growth strategy, capitalise on certain 
acquisition opportunities and pay down the entirety of its debt. In the six months 
ended 30 june 2020 the Company reported revenues of £13.6m and adjusted EbItDA 
of £4.6m. 

united 
kingdom

25.00 98.08 5.99% 217.00 230.0

revolution bars 
group plc

monday, 27 
july 20

travel & 
Leisure

transfer 
from main 

market

revolution bars is the operator of 74 premium bars across the uk. In july, the 
Company announced its intention to move from the main market to AIm. the board 
believes AIm is a more appropriate listing venue for the Company in the long term. In 
conjunction with this move, the Company also raised £15m, with £6m of this coming 
from an open offer. Whilst predominantly being used to reduce the group's financial 
gearing and recommence its estate refurbishment programme, the proceeds of this 
fundraise will also provide the group with the resources to take advantage of growth 
opportunities post CoVID-19. 

united 
kingdom

15.00 25.01 -46.25% 20.00 10.8

AEX gold Inc.
friday, 31 

july 20
precious metals 

& mining
Ipo & 

placing

AEX gold is a gold mining company engaged in the identification, acquisition, 
exploration and development of gold properties in greenland. the Company intends to 
utilise the £42.5m raised via admission to acquire additional equipment and related 
infrastructure for its flagship nalunaq property situated in southern greenland. the 
Company expects full commercial production to commence within 24 months of 
admission.

Canada 42.50 79.69 2.22% 45.00 46.0

Admissions to Aim - Q3 2020 

priced as of 20/10/2020
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CompAny DAtE SubSECtor ISSuE  
typE DESCrIptIon Country of 

opErAtIon

Amount 
rAISED 

(£m)

mArkEt 
VALuE 
At Ipo/

ADmISSIon 
(£m)

pErformAnCE 
SInCE joInIng 

AIm

LIStIng 
prICE

CurrEnt 
prICE

I3 Energy plc
friday, 28 
August 20

oil, gas & Coal
reverse 
takeover

In August, I3 Energy plc, an independent oil & gas company, successfully acquired the 
petroleum and infrastructure assets of gain Energy Ltd, a private Canadian company. 
the acquisition provided an opportunity for I3 Energy to diversify its existing asset 
portfolio at an attractive metric due to the depressed gas prices in north America. 
Immediately following the completion of the acquisition, I3 Energy sold half of the 
assets previously owned by gain to Harvard resources Inc. for CAD$45m.  

Canada 29.85 34.4 -27.00% 5.00 3.65

kooth plc
Wednesday, 2 
September 20

Health Care 
providers

Ipo & 
placing

through its online platform kooth plc, a digital mental health provider, aims to help 
people predominately aged between 10-25 years old recover from their mental health 
issues. founded in 2001, the Company has grown to 298 employees, 109 of which 
are professional counsellors. In conjunction with the new money raised, existing 
shareholder root Capital, a private equity firm, sold £10m worth of stock on Ipo. In 
the 6m period ended 30 june 2020 the Company reported revenues of £5.9m and 
adjusted EbItDA of £0.55m. 

united 
kingdom

26.00 66.11 22.50% 200.00 245.0

Various 
Eateries plc

friday, 25 
September 20

travel & 
Leisure 

Ipo & 
placing

Various Eateries was incorporated in june 2020 and manages two core brands, 
the Coppa Club and tavolino. the group currently operate across ten locations. 
the Company intends to rapidly scale up its two brands across the uk despite the 
economic challenges facing the casual dining sector accelerated as a consequence 
of Covid-19. the Directors believe that the current market conditions present an 
opportune time for expansion.  Hugh osmond (formerly of pizzaExpress, mykinda 
town, punch group) retains a 48.1% stake in the group. Andrew bassadone (formerly 
of Cote restaurants, bill's, the Ivy Collection, my kinda town) a 3.9% stake. 

united 
kingdom

25.00 64.98 -6.85% 73.00 68.0

Admissions to Aim - Q3 2020 

priced as of 20/10/2020
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Of the fifteen new admissions to AIM so far in 2020:

]] The average market capitalisation on admission - £71.0m

]] The median market capitalisation on admission - £65.0m

]] The average raise on admission (including any vendor placing) - £24.6m

]] The median raise on admission (including any vendor placing) - £16.0m

2020 Aim Admissions – Market caps and amounts raised

mArket CAp. spreAd of 2020 neW Admissions AmoUnt rAised on Admission 2020
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Canada (1, £29.9) 

Ireland (1, £0.0m)

uk (10, £296.1m)

GeoGrApHiCAL BreAkdoWn of Aim’s 2020 neW entrAnts 
Number of companies and amounts raised

greenland (1, £42.5)

Africa (2, £0.0m)
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2020 Aim Admissions 

There have been 15 admissions to AIM in 
2020. This has been offset by 56 departures, 
giving a total number of constituents at the 
end of September 2020 of 822 against the end 
of December 2019 figure of 863. The number 
of companies on AIM peaked in December 
2007 at 1,694.

£368.4m has been raised through the 15 
admissions to AIM this year, giving an 
average raise of £24.6m, slightly below the 
2019 average of £29.5m.

New money raised in Q3 came from a 
wide range of sectors. The Precious Metals 
& Mining Sector raised the most money 
(£42.5m) via the IPO of AEX Gold Inc. This 
was closely followed by the Travel & Leisure 
Sector which raised £40m through the new 
issues of Revolution Bars Plc and Various 
Eateries Plc. 

10 (or 66%) of the new joiners have their 
central operations based in the UK, with the 
others being from Ireland, Zambia, Nigeria, 
Greenland and Canada. 

BreAkdoWn of Aim’s 2020 neW entrAnts BreAkdoWn of tHe £368.4m neW money rAised in 2020 so fAr

Oil & Gas, 2 

Financial
Services, 2  

Mining, 2 

Health Care
Equipment & Services, 2  Support Services, 1

Industrials, 2 

Personal Goods, 1 

Leisure Goods, 3 Oil & Gas 8%  

Financial
Services 26%    

Mining 12%  

Health Care
Equipment & Services 7%    

Support Services 7%

Industrials 3%  

Personal Goods 25%

Leisure Goods 12%
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Since the beginning of 2017, 31% of the funds 
raised upon admission to AIM by new joiners 
are attributable to existing shareholders 
selling equity in their companies. Such 
‘Vendors’ come in two broad groups: 
founding shareholders and/or management 
teams wishing to partially or fully cash in on 
their efforts made in building their businesses; 
and professional investing entities, notably 
Private Equity houses, seeking to crystallise 
their investments. 

So far in 2020, four of the 15 new joiners 
that have listed on AIM included selling 
shareholders. Vendor placings amounted to 

£145.5m (or 40%) of the total equity placed 
by new joiners. This is close to the total level 
of funds raised via vendor placings from 
all of 2019 - £151.2m. In Q3, both Elixirr 
International and Kooth Plc included a 
vendor placing, raising £5m and £10m for 
selling shareholders respectively. 

Historically IPOs which included selling 
shareholders have, on average, been the better 
performing IPOs. 

2020 Vendor pLACinGs 

2020 Vendor pLACinGs: £145.5m of totAL £368.4.1m

 £145.53, 39.5%

£222.9, 60.5% 

Vendor Placings (£m) 

New Issues (£m) 

Vendor pLACinGs 2020

priced as of 20/10/2020

DAtE CompAny VEnDor
VEnDor pLACIng 

(£m)
% of totAL 

rAISE
pErformAnCE 

SInCE Ipo

27 february 2020 Inspecs group plc
founders, management, 

Investors (Lombard odier, 
Harwood)

70.53 75.0% 14.4%

6 march 2020 frp Advisory 
group plc partners, 60.00 75.0% 66.3%

9 july 2020 Elixirr 
International plc founders, management 5.00 20.0% 2.5%

2 September 2020 kooth plc Investors (root Capital) 10.00 38.5% 22.5%

total 145.5

Average 27.7%

median 14.4%
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2020 Aim Admissions Winners and losers

Date Listed Issue type Company Subsector Country of 
operation

market Value on 
admission (£m)

money raised 
(£m)

Issue price 
(p)

Current 
price performance 

monday, 20 january 2020 reverse takeover open orphan plc Health Care providers Ireland 28.10 0.00 6.30 27.75 340.48%

thursday, 2 April 2020 reverse takeover Invinity Energy Systems Industrial Support Services united kingdom 63.40 8.06 82.50 135.00 63.64%

tuesday, 2 june 2020
transfer from main 

market
trident resources plc financial Services united kingdom 19.67 16.00 20.00 31.00 55.00%

friday, 6 march 2020 Ipo & placing frp Advisory group plc financial Services united kingdom 190.00 80.00 80.00 113.50 41.88%

Wednesday, 2 September 2020 Ipo & placing kooth plc Health Care providers united kingdom 66.11 26.00 200.00 248.00 24.00%

thursday, 9 july 2020 Ipo & placing Elixirr International plc Industrial Support Services united kingdom 98.08 25.00 217.00 255.00 17.51%

friday, 31 july 2020 Ipo & placing AEX gold Inc. precious metals & mining greenland 79.69 42.50 45.00 48.50 7.78%

monday, 18 may 2020 reverse takeover Savannah Energy plc oil, gas & Coal nigeria 79.71 0.00 8.00 8.46 5.75%

thursday, 9 january 2020 reverse takeover Eenergy group plc Industrial metals and mining united kingdom 9.80 2.00 7.50 7.75 3.33%

friday, 25 September 2020 Ipo & placing Various Eateries travel and Leisure united kingdom 64.98 25.00 73.00 68.00 -6.85%

thursday, 27 february 2020 Ipo & placing Inspecs group personal goods united kingdom 137.95 94.03 195.00 177.50 -8.97%

friday, 28 August 2020 reverse takeover I3 Energy plc oil, gas & Coal Canada 34.40 29.85 5.00 4.25 -15.00%

tuesday, 7 january 2020 Ipo & placing the barkby group plc travel and Leisure united kingdom 35.50 5.00 30.00 18.50 -38.33%

monday, 27 july 2020 transfer from main 
market revolution bars plc travel and Leisure united kingdom 25.01 15.00 20.00 10.13 -49.38%

friday, 14 february 2020 Introduction gemfields group Limited precious metals & mining Zambia 133.08 0.00 11.70 5.75 -50.85%

total  368.4 Average 26.0%

 median 5.8%

priced as of 20/10/2020
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A Look BACk At tHe neW joiners from 2019

Date Listed Issue type Company Subsector Country of 
operation

market Value on 
admission (£m)

money raised 
(£m)

Issue price 
(p)

Current 
price performance 

friday, 28 june 19 reverse takeover open orphan plc Healthcare Equip. & Services united kingdom 14.20 4.50 5.60 27.75 395.54%

Wednesday, 17 july 19 Ipo & placing uniphar plc personal Care, Drug and grocery 
Stores Ireland 279.90 123.10 1.15 2.37 106.09%

thursday, 20 june 19 reverse takeover totally plc Healthcare Equip. & Services united kingdom 18.48 9.74 10.00 18.13 81.25%

thursday, 21 march 19 Ipo & placing Diaceutics plc Healthcare Equip. & Services united kingdom 52.88 20.75 76.00 124.50 63.82%

Wednesday, 25 September 19 reverse takeover Amryt pharma plc Healthcare Equip. & Services united kingdom 245.87 54.52 145.00 198.00 36.55%

monday, 4 february 19 reverse takeover Chaarat gold Holdings mining Armenia 107.29 0.00 27.15 28.50 4.97%

thursday, 28 november 19 Ipo & placing Longboat Energy plc oil & gas producers united kingdom 10.00 9.50 100.00 97.00 -3.00%

Wednesday, 29 may 19 Ipo & placing Essensys plc Software & Computer Services united kingdom 72.60 28.00 151.00 145.00 -3.97%

tuesday, 25 june 19 Ipo & placing Argentex plc financial Services united kingdom 120.00 46.46 106.00 99.75 -5.90%

tuesday, 25 june 19 transfer from main 
market Alumasc plc Construction & materials united kingdom 33.97 0.00 94.00 79.00 -15.96%

Wednesday, 22 may 19 Ipo & placing Induction Healthcare group plc Healthcare Equip. & Services united kingdom 34.10 16.58 115.00 92.50 -19.57%

thursday, 12 December 19 Ipo & placing mj Hudson group plc financial Services united kingdom 97.64 31.36 57.00 42.00 -26.32%

monday, 29 April 19 Ipo & placing Loungers plc travel & Leisure united kingdom 185.00 83.25 200.00 146.00 -27.00%

Wednesday, 4 September 19 reverse takeover SEC S.p.A plc media united kingdom 18.19 0.00 75.00 54.50 -27.33%

thursday, 5 December 19 Ipo & placing the pebble group plc media united kingdom 175.82 135.40 105.00 72.50 -30.95%

thursday, 29 August 19 Ipo & placing brickability group plc Construction & materials united kingdom 149.80 56.73 65.00 43.50 -33.08%

monday, 4 february 19 transfer from main 
market Circassia pharmaceuticals plc pharma & biotech united kingdom 140.07 0.00 37.90 24.75 -34.70%

friday, 1 march 19 transfer from main 
market united oil & gas plc oil & gas producers Italy 14.17 0.00 4.10 2.65 -35.37%

monday, 30 September 19 transfer from main 
market Entertainment AI plc media united kingdom 22.48 8.61 45.00 27.00 -40.00%

thursday, 9 may 19 Introducton Distribution finance Capital 
Holdings plc financial Services united kingdom 96.00 19.83 90.00 47.30 -47.44%

thursday, 28 february 19 reverse takeover Digitalbox plc media united kingdom 12.64 1.02 14.00 6.10 -56.43%

friday, 7 june 19 transfer from main 
market renold plc Industrial Engineering united kingdom 76.64 0.00 34.00 10.70 -68.53%

total  649.4 Average 9.7%

 median -22.9%priced as of 20/10/2020
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Q3 2020 oVerVieW

The Further Issues market continued to 
perform strongly in Q3 2020. In total, £910.2m 
was raised via further issues, up 131% from the 
total achieved in the same quarter last year.

Warehouse REIT Plc (WHR.L, £421.1m) 
Warehouse REIT Plc, a UK REIT that invests 
in and manages urban industrial warehouse 
assets, completed the largest secondary 
fundraise in Q3. The Company raised £153m 
to capitalise on the increase demand for 
warehouse space, driven by a broader occupier 
base responding to the challenges thrown up 
by Covid-19. Shortly after this fundraise, the 
Company announced a £82m acquisition of 
two warehouse sites occupied by Amazon and 
Wincanton respectively. 

Hutchison China Meditech Limited 
(HCM.L, £3.5bn) HCM, the third largest 
Company on AIM, also completed a substantial 
secondary fundraise in Q3, successfully raising 
£75.5m.This fundraise was done via private 
placement and was subscribed for entirely by 
General Atlantic, a growth equity firm. In 
addition to this commitment, General Atlantic 
also received warrants for a further US$100m 
which are exercisable at US$30 per ADS (a 
32.5% premium to the 30-day VWAP).

Renalytix AI (RENX.L, £331.3m) 
Renalytix AI, an AI enabled diagnostics 
company focusing on Kidney diseases, 
completed the third largest secondary between 
July – September this year. The Company 
successfully raised £60m with the intention of 
using most of the money to fund the continued 
development of its KidneyIntelX platform. 
The remaining funds will be used for general 
working capital and corporate requirements.

fUrtHer issUes HistoriCAL BreAkdoWn of tHe £910m rAised in Q3 2020
Money Raised (£m) Number of Transactions 

0.00 

100.00 

200.00 

300.00 

400.00 

500.00 

600.00 

700.00 

800.00 

900.00 

1000.00 

0 

10 

20 

30 

40 

50 

60 

70 

80 

Oc
t 1

7 
No

v 
17

 
De

c 
17

 
Ja

n 
18

 
Fe

b 
18

 
M

ar
 1

8 
Ap

r 1
8 

M
ay

 1
8 

Ju
n 

18
 

Ju
l 1

8 
Au

g 
18

 
Se

p 
18

 
Oc

t 1
8 

No
v 

18
 

De
c 

18
 

Ja
n 

19
 

Fe
b 

19
 

M
ar

 1
9 

Ap
r 1

9 
M

ay
 1

9 
Ju

n 
19

 
Ju

l 1
9 

Au
g 

19
 

Se
p 

19
 

Oc
t 1

9 
No

v 
19

 
De

c 
19

 
Ja

n 
20

 
Fe

b 
20

 
M

ar
 2

0 
Ap

r 2
0 

M
ay

 2
0 

Ju
n 

20
 

Ju
l 2

0 
Au

g 
20

 
Se

p 
20

 

M
on

ey
 R

ai
se

d 
(£

m
) 

Nu
m

be
r o

f T
ra

ns
ac

tio
ns

 

Basic Materials 7.7%  

Alternative Energy 11.3% 

Electronic & Electrical Equip 0.6%  

Consumer Goods 2%  

Travel & Leisure 0.7% 

Retail 0.9% 

Media 0.8% 

Financials 7.7%  

H'Care Equipment & Services 10.7% Pharma & Biotech 20.2%  

Mining 7% 

Oil & Gas 2.3%  

Real Estate 16.8%  

Support Services 2.4%  
Telecommunications 1.5%  

Technology 6.3%  
Utilities 1%  

Industrials 0.2%  
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AnALysis of LArGest fUrtHer issUes - Q3 - 2020

DAtE CompAny SubSECtor Country of opErAtIon monEy rAISED (£m)

Wednesday, 8 july 20 Warehouse reit plc Industrial rEIts united kingdom 153.00

friday, 3 july 20 Hutchison China meditech Limited pharmaceuticals China 75.49

Wednesday, 22 july 20 renalytix Ai plc medical Equipment united States 59.07

friday, 7 August 20 tiziana Life Sciences plc biotechnology united kingdom 43.51

monday, 17 August 20 Salt Lake potash Limited fertilizers Australia 39.14

Wednesday, 30 September 20 Centralnic group plc Consumer Digital Services united kingdom 30.00

monday, 27 july 20 Curtis banks group plc Asset managers and Custodians united kingdom 25.00

monday, 20 july 20 k3 Capital group plc Diversified financial Services united kingdom 23.47

Wednesday, 29 july 20 Inspired Energy plc Alternative fuels united kingdom 20.61

thursday, 16 july 20 Velocys plc renewable Energy Equipment united kingdom 19.85

friday, 17 july 20 marlowe plc professional business Support Services united kingdom 18.92

tuesday, 7 july 20 Inspiration Healthcare group plc medical Equipment united kingdom 17.00

friday, 7 August 20 yourgene Health plc biotechnology united kingdom 16.15

friday, 17 july 20 Instem plc Computer Services united kingdom 15.75

Wednesday, 2 September 20 Salt Lake potash Limited fertilizers Australia 15.01

tuesday, 21 july 20 Sumo group plc Electronic Entertainment united kingdom 13.66

thursday, 6 August 20 Woodbois Limited forestry tanzania 13.10

tuesday, 18 August 20 frenkel topping group plc Diversified financial Services united kingdom 13.00

friday, 28 August 20 melodyvr group plc telecommunications Services Israel 11.73

thursday, 16 july 20 Inspired Energy plc Alternative fuels united kingdom 10.71

monday, 6 july 20 Afc Energy plc Alternative fuels united kingdom 10.67

Wednesday, 15 july 20 Eqtec plc Alternative fuels Ireland 10.00

Wednesday, 15 july 20 E-therapeutics plc biotechnology united kingdom 9.90

Wednesday, 12 August 20 Scancell Holdings plc biotechnology united kingdom 9.01

Wednesday, 29 july 20 renalytix Ai plc medical Equipment united States 8.66

monday, 13 july 20 omega Diagnostics group plc medical Equipment united kingdom 8.01

thursday, 16 july 20 4D pharma plc pharmaceuticals united kingdom 7.66

tuesday, 1 September 20 Eurasia mining plc platinum and precious metals russia 7.63

tuesday, 11 August 20 Simec Atlantis Energy Limited renewable Energy Equipment Singapore 7.50

tuesday, 22 September 20 union jack oil plc oil: Crude producers united kingdom 7.00
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2020 Aim fUrtHer fUndrAisinGs 

There has been a total of 423 secondary raises 
(≥100k) on AIM in 2020, equating to an 
average raise of £8.8m. This compares with 
the average issue size in 2019 of £6.45 and in 
2018 of £7.9m. 

Of the 423, 177 were for a value equal to or 
less than £1m. Nine have been for £100m or 
more. 

Unsurprisingly, The Pharmaceutical & 
Biotech sector has been the largest contributor 
to the £3.7bn raised so far in 2020, having 
raised £679.6m (18.3%). The Retail sector is 
second in terms of total further money raised, 
having raised £484.3m (13%). 

AnALysis of 2020 fUnd rAisinGs By size

BreAkdoWn of tHe £3.7Bn rAised so fAr in 2020 LArGest fUrtHer issUes 2020

DAtE CompAny Sub SECtor monEy rAISED 
(£m)

tuesday, 14 April 20 Asos plc Apparel retailers  246.6 

Wednesday, 20 may 20 boohoo group plc Apparel retailers  197.7 

Wednesday, 27 may 20 Dart group plc Airlines  171.7 

Wednesday, 8 july 20 Warehouse rEIt plc Industrial rEIts  153.0 

Wednesday, 11 march 20 urban Logistics rEIt plc Industrial rEIts  136.2 

friday, 24 january 20 Ig Design group plc personal products  120.0 

tuesday, 28 january 20 Hutchison China meditech 
Limited pharmaceuticals  110.0 

friday, 17 April 20 Abcam plc biotechnology  110.0 

Wednesday, 20 may 20 keywords Studios plc Electronic Entertainment  100.1 

thursday, 23 April 20 blue prism group plc Software  100.0 

177
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Size of raise (£m)

Basic Materials 3.7%  

Alternative Energy 4% 

Consumer Goods 8%  

Electronic & Electrical Equip. 1% 

Travel & Leisure 9% 

Retail 13% 

Media 2% 
Financials 3%  

H'Care Equipment & Services 5% Pharma & Biotech 18%  

Mining 4% 

Oil & Gas 2%  

Real Estate 8%  

Support Services 6%  

Telecommunications 1%  

Technology 10%  
Utilities 1%  

Industrials 2%  
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GeoGrApHiCAL BreAkdoWn of Aim’s 2020 seCondAry fUndrAises 
Number of issues and amounts raised

Denmark (1, £1.4m)

Ireland (15, £132m)

Canada (7, £4.3m)

uSA (24, £146.8m)

uk (244, £2881.2m)

Spain (1, £0.8m)

Central America (7, £19.1m)

Italy (1, £4.8m)

gibraltar (1, £0.2m)

South America (8, £30.1m)

norway (1, £0.5m)

finland (4, £12.4m)

Sweden (1, £0.3m)

russia and CIS (9, £29.9m)

germany (1, £17.4m)

Central & Eastern Europe 
(8, £11.1m)

China (4, £197.1m)

middle East (3, £0.9m)

India & bangladesh (7, £3.2m)

Israel (4, £40.5m)

Australia (25, £82.6m)

Africa (53, £80m)

Asia pacific (11, £19.8m)
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We believe that monthly trading value as a 
percentage of market capitalisation helps 
give an indication as to the liquidity of an 
individual stock.  

AIM stocks traded a median value of 3.13% 
of their market capitalisation in the month 
of September, this is in line with the average 
of 3.1% we have seen throughout 2020. This 
compares to an average of 2.1% throughout 
2019. 

In terms of value, total trading on AIM 
amounted to £20.3bn in Q3, up from £14.7bn 
traded in the comparative period last year. Per 
business day, this figure equates to £313m. 

In Q3 2020, liquidity on a relative basis 
was greater at the smaller end of the AIM 
spectrum. 

Average Volume (value traded/Mkt. Cap.) 
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trAdinG VoLUmes - Liquidity averaging 3.13% in September 2020 

LiQUidity AVerAGed 3.13% in septemBer 2020

LiQUidity most ConCentrAted in Aim’s miCro CAps
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trAdinG VoLUmes - Liquidity averaging 3.13% in September 2020  continued…

Vela Technologies Plc (VELA.L, £5.8m) 
Vela Technologies, an investment company 
focussing on early stage and pre-IPO 
technology businesses, had been suspended 
from trading AIM for most of August 
as it completed a disposal, share capital 
reorganisation, bond conversion, board 
changes and a fund raise. When the shares 
came back to trading in late August, investors 
returned in force to trading what has 
become a retail investor favourite. Amidst 
high volumes the shares more than doubled 
in value between the third and seventh of 
September. 

Valirx Plc (VAL.L, £18.8m) The second 
most liquid stock in September on a relative 
basis was Valirx Plc, a drug development 
firm specialising in oncology and prostate 
cancer medicines. In late September, VAL 
released the eagerly anticipated results of 
its VAL201 clinical drug trial. The results, 
which suggested an overall response rate of 
54.5% on patients, did not satisfy investors. 
The shares which had risen from c.7p in mid-
July and had reached 53.5p the day before the 
announcement. In heavy trading the shares 
fell to 27p over the next two trading days.

Kodal Minerals Plc (KOD.L, £9.5m) 
Kodal Kodal Minerals Plc, a mineral 
exploration company, was also a very 
liquid stock in September this year. The 
Company announced on the 1st September 
that it had entered into a memorandum of 
understanding with Sinohydro Corporation 
to work together to develop its Bougouni 
Lithium project in Mali. Sinohydro is a 
subsidiary of PowerChina, a Chinese state-
owned enterprise with revenues of $67bn. 
The news of Kodal’s new high-profile partner 
unsurprisingly had a very positive effect on 
KOD’s share price, rising almost 200% on the 
back of the announcement.

septemBer’s most LiQUid stoCks on A reLAtiVe BAsisseptemBer’s most trAded stoCks By VALUe

moSt trADED AIm StoCk trADIng VALuE (£m) mkt CAp (£m) VALuE/mkt CAp

Vela technologies plc 28.78 5.8 495.4%

Valirx plc 77.72 18.8 413.1%

kodal minerals plc 17.28 9.5 181.4%

bezant resources plc 5.30 4.0 131.3%

great Western mining Corporation plc 6.14 6.0 102.1%

Alba mineral resources plc 24.69 26.8 92.2%

genedrive plc 49.36 56.9 86.7%

Alien metals Limited 16.35 18.9 86.6%

thor mining plc 11.01 14.0 78.5%

Integumen plc 30.56 39.3 77.7%

moSt trADED AIm StoCk trADIng VALuE (£m) mkt CAp (£m) VALuE/mkt CAp

boohoo group plc 840.9 4,727.2 17.8%

greatland gold plc 371.2 762.6 48.7%

Asos plc 314.8 5,137.9 6.1%

fevertree Drinks plc 271.5 2,692.6 10.1%

Highland gold mining Ld 202.8 1,089.5 18.6%

keywords Studios plc 160.3 1,607.3 10.0%

Abcam plc 139.0 2,646.2 5.3%

Avacta group plc 137.1 388.5 35.3%

Itm power plc 116.2 1,243.8 9.3%

breedon group plc 111.0 1,197.8 9.3%
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trAdinG VoLUmes - Historical Trading on AIM 

Trading volumes in Q3 maintained the high 
levels experienced so far throughout 2020. We 
continue to see the previous noted trend of an 
increasing volume of trades and a shrinking 
average trade size. In our view this illustrates 
the increasing influence of retail investors on 
the AIM market.

In September 2020 £6.7bn was traded on 
AIM. The average daily number of bargains 
struck on AIM in the month was just below 
the all-time high of 70k at 68k with an average 
size of £4.6k. This contrasts to 2007 when, 
although the trading value was also over £6bn, 
the number of daily bargains was only 18.3k 
with an average value of 17.2k. In our view 
this increased volume of smaller value trades 
indicates greater involvement in trading AIM 
stocks by retail investors. 

A combination of factors appears to have 
increased retail appetite for investing in 
AIM over the past few years. Consistently 
low global interest rates have maintained 
interest amongst retail investors for equity 
investments. Additionally, tax breaks such 
as EIS and IHT qualification combined with 
increasing levels allowed to be invested in tax 
free ISA wrappers will likely have spurred 
interest in the junior equity market.

BArGAins By nUmBer And VALUe 

totAL trAdinG tUrnoVer VALUe

£m 

Monthly turnover value £m 
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An AnALysis of Aim’s ConstitUents

We feel that AIM is going through a cleansing 
process where small companies are leaving 
the market and being replaced by larger 
companies of higher quality. The average 
market capitalisation of AIM companies is 
currently at an all-time high of £130.6m.

AIM’s market cap at the end of September 
2020 was £107.4bn, up from £97.5bn at 
the end of June 2020. AIM’s market cap is 
now higher than it was at the end of 2019 
(£104.2bn) and has risen significantly from its 
post March market selloff low of £74.35bn. 

The number of companies on AIM has 
been drifting down since it peaked at 1,694 
in December 2007. At the end of September 
2020, 822 companies were listed on AIM, 
down from 863 at the end of 2019. 

By the end of September, 207 AIM constituents 
exceeded the £100m valuation mark and 19 
companies were valued at greater than £1bn.

AIM continues to host businesses operating 
across a vast geographical range. Over 80 
countries host the central operations of at 
least one AIM company, while many more 
play host to non-core operations.

mArket ConstitUents By seCtor (mkt CAp)

AVerAGe mkt CAp size

Aim AVerAGe mkt CAp of £130.6m, mediAn mkt CAp of £31.8m
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Alternative Energy 3%  

Oil, Gas & Coal 2.9% 

Mining 6.2% 

Basic Materials 0.7% 

Consumer Staples 18.8% 

Consumer Services 0.9% 

Financials 8.6% 

Pharma & Biotech 12.5%  Health Care Equipment
& Services 3.7%

Industrial Support

Services 7.7%

Industrials 6.3% 

Real Estate 3.4% 

Retail 10.4%  

Technology 11.7%  

Telecoms 2.1%  

Utilities 1.1%  
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Aim an international small cap market

totAL CompAnies doWn 43% from tHe 2007 peAk

22% of CompAnies Are inCorporAted oUtside of tHe Uk BUt 32% of CompAnies HAVe tHeir mAin operAtions oVerseAs

Nu
m

be
r o

f c
om

pa
ni

es
 

Country of Incorporation 

Ita
ly

Za
m

bi
a

M
al

ay
si

a

Ba
ng

la
de

sh

Fr
an

ce

Fa
lk

an
d 

Is
la

nd
s

Be
liz

e 
(B

rit
is

h 
Ho

nd
ur

as
)

Ho
ng

 K
on

g

Fi
nl

an
d

Lu
xe

m
bo

ur
g

Si
ng

ap
or

e

Gi
br

al
ta

r

Cy
pr

us

Is
ra

el

Be
rm

ud
a

US
A

Ca
na

da

Ca
ym

an
 Is

la
nd

s

Au
st

ra
lia

Ire
la

nd

Br
iti

sh
 V

irg
in

 Is
la

nd
s

Is
le

 o
f M

an

Gu
er

ns
ey

Je
rs

eyUK

0
100
200
300
400
500
600
700
800

643

1 1 1 1110110214566108202321172027

Location of assets

Nu
m

be
r o

f c
om

pa
ni

es
 

M
id

dl
e 

Ea
st

Is
le

 o
f M

an

Ce
nt

ra
l a

nd
Ea

st
er

n 
Eu

ro
pe

Ce
nt

ra
l A

m
er

ic
a

Ca
na

da

Is
ra

el

In
di

a 
& 

Ba
ng

la
de

sh

Ho
ng

 K
on

g 
& 

Ch
in

a

So
ut

h 
Am

er
ic

a

Au
st

ra
lia

As
ia

 P
ac

i�
c

Ru
ss

ia
 a

nd
 C

IS

US
A

Af
ric

a

W
es

te
rn

 E
ur

op
eUK

0

100

200

300

400

500

600

4945 1934 2017 1013 1010 614 315 2

555

International Central Operations 
UK Central Operations 

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 
Total 121 252 308 312 347 524 629 704 754 1021 1399 1,634 1,694 1,550 1,293 1,195 1,143 1,096 1,092 1,104 1,044 982 960 923 863 822
International Central 
Operations 3 17 22 21 22 31 42 50 60 116 220 304 347 317 241 228 225 225 502 481 436 347 342 319 123 114

UK Central Operations 118 235 286 291 325 493 587 654 694 905 1,179 1330 1347 1233 1052 967 918 871 590 623 608 635 618 604 740 708

0 

200 

400 

600 

800 

1,000 

1,200 

1,400 

1,600 

1,800 

Nu
m

be
r o

f c
om

pa
ni

es
 



28 Information sourced from London Stock Exchange and Allenby Capital

Aim’s LArGest

priced as of 30/09/2020

CompAny SubSECtor Country of opErAtIon mArkEt CApItALISAtIon £m

Asos plc retailers uk 5,137.89

boohoo group plc retailers uk 4,727.17

Hutchison China meditech Limited pharmaceuticals, biotechnology and marijuana 
producers China 3,481.91

fevertree Drinks plc beverages uk 2,692.61

Abcam plc pharmaceuticals, biotechnology and marijuana 
producers uk 2,646.20

globaldata plc media uk 1,830.76

keywords Studios plc Leisure goods Ireland 1,607.31

gamma Communications plc telecommunications Service providers uk 1,571.66

rWS Holdings plc Industrial Support Services uk 1,554.81

gb group plc Software and Computer Services uk 1,369.07

burford Capital Limited finance and Credit Services uSA 1,369.06

blue prism group plc Software and Computer Services uk 1,250.21

Itm power plc Alternative Energy uk 1,243.79

jet2 plc travel and Leisure uk 1,200.46

breedon group plc Construction and materials uk 1,197.78

Highland gold mining Ld precious metals and mining russia 1,089.51

globalworth real Estate Investments Limited real Estate Investment and Services romania 1,066.47

frontier Developments plc Leisure goods uk 1,066.22

james Halstead plc Construction and materials uk 1,007.40

Learning technologies group plc Software and Computer Services uk 967.09

Ceres power Holdings plc Alternative Energy uk 954.84

Clinigen group plc pharmaceuticals, biotechnology and marijuana 
producers uk 934.94

team17 group plc Leisure goods uk 915.05

first Derivatives plc Software and Computer Services uk 914.16

yougov plc media uk 912.52
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ALLenBy CApitAL an AIM nomad & broker

Information sourced from London Stock Exchange and Allenby Capital

IrELAnD

Conroy gold mining (gold)
open orphan Healthcare

SpAIn

mirada technology

koSoVo

fox marble Quarrying 

AfrICA

kodal minerals mining

San Leon natural resources

unItED kIngDom

Active Energy Support Services
Advanced oncotherapy Healthcare
Aeorema media
Audioboom media
baron oil natural resources
biome technologies Chemicals
blackbird technology
braveheart financial Services
bWA (Aquis Exch.) Investment Company
Caledonian trust uk property
Crystal Amber Investment fund
Deltic Energy natural resources
ECSC technology
Empresaria recruitment
feedback medical Equipment
franchise brands Consumer Services
frontier Ip Ip transfer

fulham Shore 
Consumer 
Discretionary

fusion Antibodies Healthcare
grafenia Support Services
Hardide Industrial coatings
john Lewis of
Hungerford 

retail

Location Sciences tmt
mobile tornado tmt
nakama Support Services
newmark Security Support Services
panther Securities property
pipehawk Industrial Engineering
plutus powergen utilities 
proteome Healthcare
provexis nutrition
real Estate Investors uk commercial property
react group Support Services
Sabien technology tmt
Slingsby Engineering
St james House gaming

nortH AmErICA

Active Energy renewables
rose petroleum oil & gas

unItED kIngDom

Starcrest Education 
(mAIn listed) 

Education

Sulnox Chemcials
tavistock Investments financial Services
tern technology
the Character group toys
totally Healthcare
transense technology tmt
Vela technologies Investment Company
Walls & futures 
(Acquis Exch.)

Housing

Zenith Energy  natural resources
Zoetic (mAIn listed) CbD

fInLAnD

karelian Diamonds mining

SWEDEn

Erris resources mining

SoutH EASt ASIA

AAA Investment Company

myanmar Strategic Consumer

mALAySIA

mobilityone Support Services

ISrAEL

mtI Wireless Edge technology 

Starcom Systems tmt

AuStrALIA

Cap-XX technology

rockfire resources mining
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ALLenBy CApitAL – one of the larger advisers on AIM

0 

10 

20 

30 

40 

50 

60 

70 

80 

90 
No. of AIM NOMAD Clients – October 2020

83

68

56 56
49 48 45

39 37 36 33 32 31 30 27 26 25 24 22
18 17

12
5 5 3 1

fin
nC

ap
 L

td

Ce
nk

os
 S

ec
ur

iti
es

Np
lu

s1
 S

in
ge

r

W
.H

. I
re

la
nd

 

Al
le

nb
y C

ap
ita

l

SP
 A

ng
el

St
ra

nd
 H

an
so

n 

Pe
el

 H
un

t L
LP

Sh
or

e 
Ca

pi
ta

l

Nu
m

is
 S

ec
ur

iti
es

Ca
na

cc
or

d 
Ge

nu
ity

Li
be

ru
m

 C
ap

ita
l 

Be
au

m
on

t C
or

ni
sh

 

Ca
irn

 F
in

an
ci

al

Pa
nm

ur
e 

Go
rd

on

In
ve

st
ec

 B
an

k 
Pl

c

Gr
an

t T
ho

rn
to

n

Ar
de

n 
Pa

rtn
er

s 

SP
AR

K 
Ad

vi
so

ry
 

Ze
us

 C
ap

ita
l 

St
ife

l

Da
vy

 C
. F

. 

Al
tiu

m
 C

ap
ita

l 

RF
C 

Am
br

ia
n 

J. 
P.

 M
or

ga
n

Je
ffe

rie
s



32 Information sourced from London Stock Exchange and Allenby Capital

ALLenBy CApitAL seLeCted trAnsACtion reCord

CLIEnt SECtor LoCAtIon trAnSACtIon DAtE ALLEnby CApItAL’S roLE

the fulham Shore Casual Dining uk £2.25m fundraise Aug-20 nomad & broker
tissue regenix Healthcare uk/uS £14.6m fundraise jun-20 placing agent

react Support Services uk £1.25m fundraise jun-20 broker
fusion Antibodies Healthcare n.Ireland £3.5m fundraise Apr-20 nomad & broker
franchise brands Consumer Services uk £14m fundraise Apr-20 nomad & joint broker

Advanced oncotherapy Healthcare uk £15m fundraise Apr-20 nomad & broker
gfinity eSports uk £2.25m fundraise mar-20 nomad & broker

Hardide Engineering uk £2.5m fundraise jan-20 joint broker
blackbird technology uk £5.5m fundraise Dec-19 nomad & broker
Cap-XX technology Australia £2.75m fundraise & acquisition Dec-19 nomad & broker

Infrastrata gas storage uk £6.0m fundraise & acquisition nov-19 nomad
Advanced oncotherapy Healthcare uk £18.4m Debt & Equity Aug-19 nomad & joint broker

gfinity eSports uk £5.25m fundraise jul-19 nomad & broker
totally Healthcare It uk £9.0m fundraise & rto jun-19 nomad & joint broker

Audioboom media uk £2.8m fundraise Apr-19 nomad & broker
Starcrest Education Education uk Ipo & £4.2m fundraise jan-19 financial Advisor & broker

frontier Ip technology uk £2.5m fundraise nov-18 nomad & broker
gfinity eSports uk £6.0m fundraise oct-18 nomad & broker

Access Intelligence tmt uk £6.8m fundraise oct-18 nomad & broker
Audioboom media uk £4.5m fundraise jun-18 nomad & broker

forbidden technologies technology uk £5.75m fundraise jun-18 nomad & broker
Access Intelligence tmt uk £2.8m fundraise Apr-18 nomad & broker

grafenia Support Services uk £3.5m fundraise Apr-18 nomad & broker
mayAir Air filtration Singapore £50m recommended offer mar-18 rule 3 Adviser
gfinity eSports uk £6.7m fundraise mar-18 nomad & broker
r4E media & Entertainment uk/uS £3.5m vendor placing feb-18 nomad & broker

fusion Antibodies Healthcare n.Ireland Ipo & £6.6m fundraise Dec-17 nomad & broker
r4E media & Entertainment uk/uS £5.5m fundraise Dec-17 nomad & broker

Erris resources mining Ireland/Sweden Ipo & £4.0m fundraise Dec-17 nomad
Cora gold mining mali Ipo & £3.5m fundraise oct-17 nomad

totally Healthcare It uk £11m acquisition & rto oct-17 nomad & joint broker
gfinity eSports uk £7.0m fundraise oct-17 nomad & broker

palace Capital property uk Acquisition and £70m fundraise oct-17 nomad & joint broker
Work group Legal uk rto of gordon Dadds group Aug-17 Adviser to Work group 

myanmar Strategic Holdings Leisure myanmar Ipo & $4.2m fundraise Aug-17 broker
plastics Capital Industrials uk £3.75m fundraise may-17 joint broker

gfinity eSports uk £6.25m fundraise may-17 nomad & broker
franchise brands Consumer Services uk £20m fundraise & rto mar-17 nomad & joint broker

Audioboom media uk £4.0m fundraise mar-17 nomad & broker
totally Healthcare It uk £18.0m fundraise mar-17 nomad & joint broker
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ALLenBy CApitAL seLeCted trAnsACtion reCord Continued...

CLIEnt SECtor LoCAtIon trAnSACtIon DAtE ALLEnby CApItAL’S roLE

forbidden technologies technology uk £3.0m fundraise Dec-16 nomad & broker
the fulham Shore Consumer Discretionary uk £3.0m vendor placing oct-16 nomad & broker

trucost Data provision uk £15.0m takeover Sep-16 rule 3 Advisor
franchise brands Consumer Services uk Ipo & £3.5m fundraise Aug-16 nomad & broker

gfinity eSports uk £3.7m fundraise jul-16 nomad & broker
totally Healthcare It uk Acquisition & £6.2m fundraise mar-16 nomad & broker

AfH financial financial Services uk £6.4m fundraise Dec-15 nomad & broker
r4E media & Entertainment uk/uS £4.0m fundraise Dec-15 nomad & broker

tyratech Speciality Chemicals uk/uSA £3.2m fundraise nov-15 broker
k&C rEIt property uk Ipo & £3.6m fundraise jul-15 nomad & broker

Cyan group technology uk £4.6m fundraise jun-15 nomad & broker
Character group Leisure uk £6.4m Director placing jun-15 placing Agent
palace Capital property uk £20m fundraise & rto may-15 nomad & joint broker
rose petroleum oil & gas uSA £3.1m fundraise may-15 nomad & broker

mayAir Air filtration Singapore Ipo & £16.2m fundraise may-15 nomad
the fulham Shore Consumer Discretionary uk £4.75m fundraise mar-15 nomad & broker
rose petroleum oil & gas uSA £3.5m fundraise Dec-14 nomad & broker
plastics Capital Industrials uk £5.0m fundraise nov-14 joint broker
palace Capital property uk £20m fundraise & rto Aug-14 nomad & joint broker

tyratech Speciality Chemicals uk/uSA £3.5m fundraise jul-14 broker
manroy plc Engineering uk £16.0m cash offer jul-14 nomad & broker

rose petroleum oil & gas uSA £6.5m fundraise jun-14 nomad & broker
AfH financial financial Services uk Ipo & £3m fundraise jun-14 nomad & broker

eprop property uk £4.5m fundraise mar-14 placing Agent
SyQic IptV media company uk Ipo & £3.2m fundraise Dec-13 nomad & broker

palace Capital property uk rto & £23.5m fundraise oct-13 nomad & joint broker
myanmar Investments Int. Ltd. Investment Company myanmar Ipo & £3.4m fundraise jun-13 broker

AAA Investment Company S.E. Asia Ipo & £3.6m fundraise may-13 nomad & broker
Camkids retail China Ipo & £6.5m fundraise Dec-12 nomad & broker
noventa mining - tantalum mozambique £42.2m secured loan facility nov-12 nomad & broker

AfC Energy fuel cells uk £8.7m fundraise oct-12 nomad
Strategic minerals natural resources Australia £3.1m fundraise may-12 nomad & broker

Ilika Cleantech uk £4.9m fundraise Apr-12 placing Agent
Strategic natural resources mining - Coal South Africa £8.2m fundraise mar-12 nomad & broker
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ALLenBy CApitAL Contact details

]] Nick Naylor 
Chief Executive 
0203-328-5661 
n.naylor@allenbycapital.com

]] Matt Butlin 
Head of Equities 
0203-328-5666 
m.butlin@allenbycapital.com

]] David Hart 
Head of Corporate Finance 
0203-328-2971 
d.hart@allenbycapital.com

]] Nick Athanas 
Corporate Finance 
0203-328-5662 
n.athanas@allenbycapital.com

]] Alex Brearley 
Corporate Finance 
0203-328-5671 
a.brearley@allenbycapital.com 

]] George Payne  
Corporate Finance 
0203-328-5666  
g.payne@allenbycapital.com

]] Nicola Everitt 
Corporate Finance 
0202-328-5666 
n.everitt@allenbycapital.com

]] Asha Chotai 
Corporate Finance 
0207-167-6433 
a.chotai@allenbycapital.com 

]] John Depasquale 
Corporate Finance 
0203-328-5657 
j.depasquale@allenbycapital.com

]] Peter Dupont 
Research 
0203-002-2078 
p.dupont@allenbycapital.com

]] Kelly Gardiner 
Equity Sales 
0203-002-2072 
k.gardiner@allenbycapital.com

]] Victoria Harrison 
Office Manager 
0203-328-5656 
v.harrison@allenbycapital.com

]] Nick Harriss 
Corporate Finance 
0203-328-5658 
n.harriss@allenbycapital.com

]] James Hornigold 
Corporate Finance 
0207-167-6432 
j.hornigold@allenbycapital.com

]] Ian Jermin 
Research 
0203-328-5664 
i.jermin@allenbycapital.com

]] David Johnson 
Head of Research 
0203-394-2977 
d.johnson@allenbycapital.com

]] Liz Kirchner 
Corporate Finance 
0207-167-6434 
l.kirchner@allenbycapital.com

]] Guy McDougall 
Equity Sales 
0203-328-5656 
g.mcdougall@allenbycapital.com

]] Kelly Murcer 
Receptionist 
0203-394-2970 
k.murcer@allenbycapital.com

]] Amrit Nahal 
Equity Sales 
0203-394-2973 
a.nahal@allenbycapital.com

]] Jos Pinnington 
Equity Sales  
0203-002-2073 
j.pinnington@allenbycapital.com

]] Jeremy Porter 
Deputy Head of Corporate Finance 
0203-394-2972 
j.porter@allenbycapital.com

]] Tony Quirke 
Equity Sales 
0203-328-5663 
t.quirke@allenbycapital.com

]] James Reeve 
Corporate Finance 
0203-328-5665 
j.reeve@allenbycapital.com

]] Tim Sohal 
Corporate Broking 
0203-328-5659 
t.sohal@allenbycapital.com 

]] David Worlidge 
Corporate Finance 
0207-167-6431 
d.worlidge@allenbycapital.com 
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Allenby Capital Limited (“Allenby”) is incorporated in England no. 6706681; is authorised and regulated by the Financial Conduct Authority FRN: 489795 and is a member 
of the London Stock Exchange. This communication is for information only it should not be regarded as an offer or solicitation to buy the securities or other instruments 
mentioned in it. It is a marketing communication.  It or any part of it do not form the basis of and should not be relied upon in connection with any contract. Allenby Capital 
Limited shall not be liable for any direct or indirect damages, including lost profits arising in any way from the information contained in this material.  No representation 
or warranty, either express or implied, is made nor responsibility of any kind is accepted by Allenby Capital Limited, its directors or employees either as to the accuracy or 
completeness of any information stated in this document.

ALLenBy CApitAL Important disclaimer
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5 St. Helen’s Place
London 
EC3A 6AB

Tel: +44 (0)20 3328 5656
Email: info@allenbycapital.com

www.allenbycapital.com


