Please find below our weekly update covering themes that we feel that are of interest to investors and participants in the
small and mid-cap TMT sector as well as commentary on recent newsflow. The cost of Allenby Capital's research on
individual clients is paid for by our research clients.
For the purpose of MIFID II, the content of the following email qualifies as “non-substantive material or services consisting
of short-term market commentary on the latest economic statistics or company results” and so can be treated as
‘acceptable minor non-monetary benefits’ and not as ‘chargeable research’ per the European Commission’s Delegated
Directive of 7.4.2016.

Allenby Capital TMT Update - 18.01.21 - TERN.L, BOOM.L
Tern plc* (TERN.L, 7.1p/£23.5m)
Portfolio update: Strong business momentum (12.01.21)
•

Device Authority: Closed 2020 strongly with five orders secured in its primary sectors and achieved record
trading in Q4. This comprised the conversion of two pilot customers in the connected vehicle/automotive
sectors; an initial engagement with an EU-headquartered FMCG customer working with Wipro; a renewal
with a medical device company as it moves from pilot to production; and a new pilot with an EU/US medical
device company. Three of these orders resulted from the Microsoft and Wipro partner channels.

•

Wyld: The shareholders of Wyld Networks and Wyld Technologies have reached agreement on a
consolidation of the business into Wyld Networks. Tern was the sole shareholder of Wyld Networks and
now holds 96.7%. Wyld continues to supply both development services and products for its existing
terrestrial Lower Power Wide Area Network (LPWAN) modules into the IoT connectivity market. In
November, it signed an agreement with a global satellite operator to co-design, co-develop and co-market a
combined terrestrial and satellite LPWAN IoT module. Marketing agreement signed with Alliance
Corporation for North America. In Wyld Mesh and Connect, a marketing agreement was signed with Ascom
in November for its solution to monitor, alert and measure social distancing in multiple sectors, including
healthcare and education.

•

FundamentalVR: Signed three contracts in late November and early December for a combined value of
£1.7m, including two significant follow-on orders with existing customers. The third contract is a three-year
contract with a new medical industry client. FundamentalVR is also working with other leading pharma
companies for the use of its platform in gene and cell therapies in Regenerative Medicine applications.

•

InVMA: Contract wins with both existing and new customers in Q4 2020. AssetMinder SaaS sales continue
to increase as a percentage of revenue and there are currently 14 AssetMinder quotations to UK customers
alone in its pipeline.

•

Talking Medicines: Doubled the size of the team since Tern's investment in November 2020. New SaaS data
platform for pharma companies scheduled for Q1 2021.

Allenby Capital comment: Commercial progress in all of the portfolio companies during Q4 2020 and this momentum has
continued into 2021. Management sees this progress not just in terms of the current trading performance of the portfolio
companies but also the critical proof points of their business models and processes, elements that are required in order to
secure third party investment, especially from US VC firms, that will unlock value for shareholders.

* Allenby Capital acts as Nomad and Broker to Tern plc.

Audioboom plc* (BOOM.L, 276p/£43.3m)
Expanded content network (15.01.21)
•

Extension its co-production partnership with Formula 1 until 2023. Audioboom's in-house production unit
will continue to produce the F1: Beyond The Grid podcast and will take on the production of F1 Nation. As
well as co-producing the official Formula 1 podcasts, Audioboom will provide exclusive advertising sales,
technology and distribution.

•

The Fantasy Footballers, a popular fantasy sports podcast focused on the NFL, has joined Audioboom's
premium network. Audioboom will provide exclusive advertising sales and marketing support to the
podcast until 2022, following the successful partnership launch during the 2020 NFL season.

•

Audioboom Originals Network (AON) has launched RELAX! with Colleen Ballinger and Erik Stocklin with
Colleen Ballinger is a comedian, actor, producer and New York Times Best Selling Author, known for her
YouTube character Miranda Sings, and her husband, Erik Stocklin, who also starred in Haters Back Off. The
show launched on January 13th 2021 and went straight to number 1 in the Apple US comedy podcast chart.

•

Forecasts unchanged.

Allenby Capital comment: Securing content remains central to the Audioboom investment case and attracting proven
talent to its network reflects the company's ability to build audiences and successfully monetise content through
advertising.
* Allenby Capital acts as Nomad and Broker to Audioboom plc.
==================================================

Allenby Capital "paid for" research services
The changes initiated by MiFID II has had far reaching implications on both the quantity and continued availability of
research on smaller cap companies, including those within the TMT sector. We would therefore remind interested
companies that Allenby Capital can offer a "paid for" research service for those corporates that wish to retain an
alternative and authoritative source of research that can be accessed freely by the entire investment community. If you
would like further information on this service please contact d.johnson@allenbycapital.com.
=================================================
DISCLAIMER
Allenby Capital Limited (“Allenby”) is incorporated in England no. 6706681; is authorised and regulated by the Financial
Conduct Authority (“FCA”) (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 and non-independent research, and has not been prepared in accordance with the
legal requirements designed to promote the independence of investment research, and is not subject to any prohibition on
dealing ahead of the dissemination of investment research. The cost of Allenby research product on independent companies
is paid for by research clients.
This communication is for the use of intended recipients only and only for distribution to investment professionals as that
term is defined in article 19(5) of The Financial Services and Markets Act 2000 (Financial Promotion) Order 2005. Its contents

are not directed at, may not be suitable for and should not be relied upon by anyone who is not an investment professional
including retail clients. Any such persons should seek professional advice before investing. For the purposes of this
communication Allenby is not acting for you, will not treat you as a client, will not be responsible for providing you with the
protections afforded to clients, and is not advising you on the relevant transaction or stock. This communication or any part
of it do not form the basis of and should not be relied upon in connection with any contract.
Allenby uses reasonable efforts to obtain information from sources which it believes to be reliable. The communication has
been prepared without any substantive analysis undertaken into the companies concerned or their securities, and it has not
been independently verified. No representation or warranty, express or implied is made, or responsibility of any kind
accepted by Allenby its directors or employees as to the accuracy or completeness of any information in this
communication. Opinions expressed are our current opinions as of the date appearing on this material only and are subject
to change without notice. There is no regular update series for research issued by Allenby.
No recommendation is being made to you; the securities referred to may not be suitable for you and this communication
should not be relied upon in substitution for the exercise of independent judgement. Neither past performance or forecasts
are a reliable indication of future performance and investors may realise losses on any investment. Allenby shall not be
liable for any direct or indirect damages including lost profits arising from the information contained in this communication.
Allenby and any company or persons connected with it, including its officers, directors and employees may have a position
or holding in any investment mentioned in this document or a related investment and may from time to time dispose of any
such security or instrument. Allenby may have been a manager in the underwriting or placement of securities in this
communication within the last 12 months, or have received compensation for investment services from such companies
within the last 12 months, or expect to receive or may intend to seek compensation for investment services from such
companies within the next 3 months. Accordingly, recipients should not rely on this communication as being impartial and
information may be known to Allenby or persons connected with it which is not reflected in this communication. Allenby
has a policy in relation to management of conflicts of interest which is available upon request.
This communication is supplied to you solely for your information and may not be reproduced or redistributed to any other
person or published in whole or part for any purpose. It is not intended for distribution or use outside the European Economic
Area except in circumstances mentioned below in relation to the United States. This communication is not directed to you
if Allenby is prohibited or restricted by any legislation or registration in any jurisdiction from making it available to you and
persons into whose possession this communication comes should inform themselves and observe any such restrictions.
Allenby may distribute research in reliance on Rule 15a-6(a)(2) of the Securities and Exchange Act 1934 to persons that are
major US institutional investors, however, transactions in any securities must be effected through a US registered brokerdealer. Any failure to comply with this restriction may constitute a violation of the relevant country’s laws for which Allenby
does not accept liability.
By accepting this communication, you agree that you have read the above disclaimer and to be bound by the foregoing
limitations and restrictions.
Research recommendation disclosure
David Johnson is the author of this research recommendation. David Johnson is employed by Allenby Capital Limited as an
Equity Analyst.
Unless otherwise stated the share prices used in this publication are taken at the close of business for the day prior to the
date of publication. Information on research methodologies, definitions of research recommendations, and disclosure in
relation to interests or conflicts of interests can be found at www.allenbycapital.com.
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