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 15.07.19 (GFIN.L, MIRA.L, BOOM.L)
Gfinity plc* (GFIN.L, 5.25p/£23.6m)
Proposed placing of £5.25m (15.07.19)
•

Conditional subscription and placing to raise £5.25m (gross) from new and existing investors at 4.5p/share.
The proceeds will provide capital for further growth and strengthen its commercial capability in the fast
growing global esports industry.

•

The oversubscribed placing follows a period of strong growth with the Company expecting to slightly exceed
market expectations of revenue and adj. EBITDA for the year to 30th June 2019.

•

Gfinity expects to drive revenue growth through Managed Services (advise on and design, develop and deliver
long term esports solutions, content creation and distribution services for a variety of publishers, rights
holders and brands) and Owned and Operated Solutions (partnership driven esports solutions, content and
community development and management based on owned or partly owned formats, leagues, events and a
digital 'Tribe' community).

Allenby Capital comment: Since the introduction of a new executive leadership team from May 2018, the
company has refocused resources on growing its commercial and account management capability. This has
helped to drive revenue and reduce losses. Gfinity has a proven track record of designing, developing and
delivering high quality esports events for publishers, media rights holders and brand advertisers. The esports
market represents a large and rapidly expanding global market and the additional funds will enable the company
to capitalise on the opportunity.
* Allenby Capital acts as Nomad and Joint Broker to Gfinity plc.

Mirada plc* (MIRA.L, 1.0p/£8.9m)
Note published: Finals - Revenue growth & profitability; positive outlook (12.07.19)
Allenby Capital comment: Mirada is a leading provider of software to TV operators worldwide with almost
twenty years of industry experience. FY19 results demonstrated a good performance at the top and bottom line
and management has substantially improved the balance sheet. The continued roll-out of its Iris multi-screen
software at Izzi Telecom was the main feature of FY19 but Mirada also commenced two SaaS deployments and
secured its first customer in Asia during the year. This diversification demonstrates commercial momentum and

management reports a strong pipeline. Mirada has become a critical supplier to its customers as they look to
retain and maximise subscriber revenue in the face of increasing OTT competition. Mirada’s progress and the
growth potential are not reflected in the current price. We set a 1.5p fair value.
* Allenby Capital acts as Nomad and Broker to Mirada plc.

Audioboom plc* (BOOM.L, 255p/£35.7m)
New podcast studios in New York increases capacity (12.07.19)
•

Opened two new recording studios, comprising more than 1,000 sq. ft of recording and production space
within its existing office in New York City. The expansion is in response to increasing demand for roundtable
and personality driven podcasts.

•

The new studios will assist with the launch of ten new Audioboom Original Network podcasts in 2019 including
Never Thought I'd Say This, A Life Lived and Truth vs. Hollywood. It will also help to reduce the costs for
existing in-house productions such as: Mafia, Covert, Nightcall, Blank Check, and It's Happening with Snooki
and Joey.

•
•

Management estimates that the new facilities will provide capacity for more 40 shows per annum.
No change to forecasts.

Allenby Capital comment: Growth of the higher margin Audioboom Originals Network is central to
Audioboom's expansion plans and the new facilities should be a draw for potential podcast partners. With
growing eCPMs, sell through rates and the number of active advertisers, Audioboom is accelerating the
acquisition of established podcasts, retaining its current roster of talent and developing owned and operated and
co-produced content. Audioboom has become a trusted partner for podcasters looking to expand their audiences
and drive ad revenue, advertisers reaching an attractive demographic and consumers wanting entertaining
content.
* Allenby Capital acts as Nomad and Joint Broker to Audioboom plc.
==================================================

Allenby Capital "paid for" research services
The changes initiated by MiFID II have 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 broker-dealer. 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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