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Investors hungry for Food Tech 

The spotlight on food technology has perhaps grown more as a result of 

changing consumer trends, and environmental necessity than from investor 

appetite for something new. According to Robbins Research, livestock account 

for 18% of greenhouse gas (GHG) emissions, which is higher than the portion 

of GHG emissions created by transportation. Livestock also produce 35% of 

the world’s methane, which has more than 20 times the Global Warming 

Potential of carbon dioxide, and generate 65% of the world’s nitrous oxide, 

which has 23 times the GWP of carbon dioxide. The irrigation of feed crops 

also accounts for nearly 8% of the world’s human water use. Hence the need 

for plant-based alternatives to traditional protein sources, which are produced 

far more sustainably than traditional meats. 

Additionally, we see new companies emerging to satisfy a growing focus on 

health and fitness, given the threat of an escalating obesity epidemic, along 

with the more established dietary supplement industry.  Spearheaded by the 

United States and becoming a growing trend across the Atlantic in the UK too, 

food technology is here to stay.  
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What is food technology?  

Food technology is a broad term encompassing a range of different areas. It is a branch of food science 

that attempts to optimise the production processes that make and store foods and can cover a range 

of areas from plant-based meat substitutes to dietary supplements. The term developed after Nicolas 

Appert’s discovery of the canning process to preserve certain foods. Perhaps the most famous 

example is Pasteur’s discovery that heating milk destroys disease-producing organisms within it; the 

birth of pasteurisation. In the modern day, some of the advances in food technology that have 

captured the public eye have been genetically modified crops to improve size or nutritional content, 

and food waste tracking which helps people and restaurants keep track of their food wastage. Other 

interesting examples are the 3D printing of confectionary and the usage of drones to accurately 

release fertiliser and pesticide into the ground. 

 

Food technology is a rapidly growing industry. The global food tech market is projected to grow to 

over $250bn by 2022 from $357m in 2018 presently, according to Research and Markets. Within this, 

sub-markets emerge which could grow especially quickly. Global revenue for dietary supplement 

producers is expected to reach some $220bn by 2022 from $138.2bn in 2016, according to Zion Market 

Research. Furthermore, Boston Consulting Group estimates a CAGR of 15.3% for the biopesticide (or 

eco-friendly pesticide) market for the period 2016 through 2022, with sales of $6.6bn. 

Source: https://www.geospatialworld.net/blogs/drones-to-boost-agricultural-production/ 

 A drone deploying products such as fertiliser into the ground 
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Why the buzz? 

A simple reason is that it’s now or never. Climate change posits a “near to mid-term existential threat 

to human civilisation” unless significant action is taken within the next decade, according to the 

Breakthrough National Centre, an independent think tank. Innumerable numbers of species including 

tigers and polar bears are at high risk of extinction due to either calamities such as forest fires or 

prolonged events such as the polar ice caps melting. Combined with fears over climate change 

reaching record levels, the growth in the market for eco-friendly foods, fertilisers and pesticides seems 

inevitable. 

 

There exists also the demand for humanely sourced products as opposed to meat. Currently, the 

majority of meat and meat products (such as eggs) around the world comes from a process known as 

factory farming. Within it, animals are routinely given so little space that they cannot turn around or 

are injected with antibiotics to make them grow faster. Some chickens, for example, grow so large 

that their legs cannot support the weight of their bodies and they undergo starvation or dehydration 

when they cannot walk to reach food or water. 

 

Source: https://www.geospatialworld.net/blogs/drones-to-boost-agricultural-production/ 

The growth of the biopesticide market since 2014 



 

3 | P a g e  

 

With the rise of veganism (there were 540,000 vegans in Great Britain in 2016 as compared to 150,000 

in 2006, according to the Vegan Society) it is clear that ethical farming practices are on the agenda. 

This presents another incentive for firms to invest in plant-based meat substitutes, as capturing the 

“humane” pound is a potentially lucrative enterprise. As shown below, the continued growth of 

People for the Ethical Treatment of Animals (PETA) is testament to how far attitudes are shifting; they 

now have over 6.5m members. 

The public’s focus has also recently shifted to their own wellbeing. The CAGR of the value of the UK 

fitness club market is over 8% according to Allegra fitness. One of the main drivers was “a rise in 

obesity, heart disease and diabetes.” Deficiencies of various nutrients such as calcium, magnesium 

and iron also contribute to the increasing need for dietary supplements. In 2016, Public Health England 

recommended that all UK residents use a vitamin D supplement during autumn and winter, a public 

endorsement of a trend that has already been growing. 

 

There is also the huge concern that we are simply running out of resources. This year, Global Footprint 

Network’s Earth Overshoot, the date when humanity's annual demand on nature exceeds what Earth's 

ecosystems can regenerate in that year, fell on July 29, making it almost half a year in which humans 

are using up resources that the planet cannot renew. This explains the need for more efficient farming 

practices such as the aforementioned drones to more accurately release fertiliser and pesticides into 

the ground. From an ecological standpoint the imperativeness of these technologies to enter the 

mainstream is a huge driver of the market’s growth. 

Source: https://kclegacypress.com/archives/473584 
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Are investors biting? 

In a word, yes. Particularly in the US, food tech has been gathering momentum as a destination for 

growing piles of cash. Venture funding for U.S.-based food tech companies grew from about $60m in 

2008, to over $1bn in 2015, according to PitchBook. The sources of funds keep diversifying too, with 

the number of unique investors such as venture capital and private equity funds more than doubling 

from 223 in 2015 to 459 in 2017, according to CBInsights. 

 

The hype isn’t only confined to America and appears to be growing. During 2017, investment in 

European food tech totalled €4.2 bn, with an average growth rate of 20% since 2014. The bulk of funds 

have reached Germany and the UK. However, €2.5bn of funds raised were for food delivery businesses 

such as Deliveroo (which was looking for a $4bn valuation at IPO in November 2018 according to the 

Telegraph), Delivery Hero and Hello Fresh, leaving €1.7bn for so-called pure play food tech ventures.  

 

Despite this, Europe still lags America in food tech investment. Only 16% of global food tech funding 

between 2014 and the first half of 2018 went to Europe, according to a report from DigitalFoodLab, a 

corporate consultancy in France. The report states that Europe is home to 25% of the global 

agribusiness market. This is despite Europe actually being a global hub for food tech innovation, with 

Europe closing 31% of global food tech deals.  

 

However, this appears to be a challenge across European venture capital, according to PitchBook’s Q3 

European report. “From our perspective, the major difference (with the US) is a current lack of 

widespread VC support or ability to do €100 m+ deals. This has become a staple of the US VC playbook 

but is still relatively rare in Europe,” reads the report. The evidence therefore indicates that the 

European food tech industry is potentially undervalued and underinvested, presenting a possible 

opportunity to investors. 

 

 

 



 

5 | P a g e  

 

 

 

 

Of particular note are JUST, a US egg-free vegan mayonnaise start-up, raising $220m, and Memphis 

Meats raising $17m to fund research into cell-based meat production. Additionally, PHW-Gruppe, one 

of Europe’s largest poultry producers, joined New Crop Capital in a $3m seed round for Israeli cell-

based meat startup SuperMeat. 

 

A report released in February 2019 by FAIRR, an investor coalition representing more than $4 trillion 

in assets, called for companies to de-risk by diversifying into alternative proteins and preparing 

themselves for the market entry of clean meat, grown in a lab using the cells of living animals as 

opposed to the flesh of slaughtered ones. Anterra Capital became the largest single dedicated agtech 

fund in the world by extending its first fund to $200m, a testament to the global growth of food tech. 

 

 

Source:: https://medium.com/@newcropcapital/q1-2018-the-state-of-foodtech-3c081e530648 
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The investment is not only limited to clean meat production. For example, Ritual, a subscription-based 

service that charges customers $30 per month for shipments of women’s daily or prenatal vitamins, 

announced a $25m Series B funding in February led by Norwest Venture Partners, with participation 

from Forerunner Ventures and Founders Fund. It follows a $10m Series A financing in 2017, and makes 

the total amount raised by the supplements Company $41.5m. 

 

According to CBInsights, from the most recent data available (October 2017), in 2017 YTD, vitamin and 

supplements start-ups have seen 39 deals worth $182m in disclosed equity funding. At the current 

run-rate, deals in 2017 are on track to reach a new high of 52, up 41% from the 37 seen in 2016. 

Funding is also on pace to grow 41% and is expected to reach $241m by the end of 2017. The largest 

deals of 2017 YTD include the $40m Series D to alternative nutrient manufacturer Calysta, the $35m 

Series B to pediatric supplement start-up Before Brands, and the $35m private equity round to 

Mumbai-based nutritional ingredient manufacturer OmniActive. 

Memphis Meats’ project. Source:: https://medium.com/@newcropcapital/q1-2018-the-state-of-foodtech-3c081e530648 
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Whilst most funding has entered the hands of US-based companies, there are many UK-based firms 

following closely behind. Let’s take a look at some of the main US and UK players in this sector and 

some of the potential stars of tomorrow. 

 

 

 

 

 

 

 

 

 

 

Source: https://www.cbinsights.com/research/multi-bn-dollar-supplements-landscape/ 
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Major US companies 

 

Impossible Foods is a privately held US pioneer in plant-based meat technology, with its signature 

Impossible Burger seeking to replicate the taste and texture of an actual beef burger. Valued at $2bn, 

it has raised rounds of $75m and $108m from investors including Google Ventures, Khosla Ventures, 

Viking Global Investors, UBS, Hong Kong billionaire Li Ka-shing's Horizons Ventures, and Bill Gates. In 

August 2017, $75m in additional financing was raised after reaching key objectives, with Bill Gates 

investing additional money. In April 2018, an additional $114m was raised, led by Singapore’s Temasek 

Holdings and Hong Kong-based Sailing Capital, bringing the total to $372m. In May 2019, the Company 

raised $300m of investment. 

 

By July 2018, two years after its debut in New York, the Impossible Burger was available at about 3,000 

locations in the United States and Hong Kong. By the end of 2018, 5,000 restaurants across all 50 of 

the United States included the burger on their menus. In April 2019, Burger King began test marketing 

an Impossible Whopper using the patty at locations around St. Louis. Later that month, the Company 

announced plans to roll out Impossible Whoppers nationwide before the end of the year. 

 

The Company is now famous for more than burgers, however. May 2019 saw restaurant chain Little 

Caesars testing the Impossible Supreme pizza in Florida, New Mexico and Washington, a sign of the 

broad appeal of Impossible’s offering.  
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Headquartered in California, 2009-founded Company Beyond Meat is the most famous producer of 

plant-based meat products in the world. The Company has received venture funding from Kleiner 

Perkins, Obvious Corporation, Bill Gates, Biz Stone, the Humane Society and Tyson Foods. Unlike 

Impossible Foods, the Company is involved in later-stage production of chicken, in addition to beef 

with its Beyond Chicken offering. The Beast Burger was officially promoted as a vegan burger, soy-

free, and contained 23 grams of protein with numerous micronutrients added during manufacturing. 

 

On May 2, 2019, Beyond Meat had its initial public offering. It trades on the NASDAQ exchange under 

the ticket BYND. Following a value of $3.8bn on its IPO (initial public offering) date, Beyond Meat now 

has a market value of c. $10bn, with a share price return of around 165% since IPO.  Many investors’ 

eyebrows would be raised at this valuation, given it is still making operating losses (Business Insider 

estimates an EPS of -$0.20 and FCF per share of -$0.97 in the 2019 financial year) but as with the many 

of the market’s tech darlings, it can be argued that the price factors in huge future growth of the 

market and the fact that Beyond Meat is already the frontrunner, which some say justifies its lofty 

price/sales ratio of around 38x 2019 estimates, according to Market Screener.  

 

In July, the Company was rolling out their products to 50 international markets, partnering with Tesco 

in the UK and A&W in Canada. In July 2019, Dunkin' Donuts announced that they would begin selling 

breakfast sandwiches using the Meatless Sausage product in Manhattan, with plans for national 

distribution. Beyond Meat burgers are now also sold in major grocery stores across America. 
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Joint Juice, a privately held Company, develops a ready-to-drink glucosamine supplement that builds 

stronger bone cartilage and lubricates joints for ease of movement and flexibility. It is drunk to prevent 

or reduce arthritis. It was bought by Post Foods for $180m. Recently, it has added vitamin D to combat 

the rising deficiency within the United States. 
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UK-listed companies 

 
 
PureCircle is the world's leading producer and innovator of stevia sweeteners for the global food and 

beverage industry. PureCircle has offices around the world, with the global headquarters in Chicago, 

Illinois. It is listed on the main market of the London Stock Exchange after being listed on AIM from 

2007 (the same year it was founded) to 2015. (LON: PURE). Stevia is a sugar substitute derived from 

the leaves of the plant species Stevia rebaudiana. 

 

PureCircle (LON: PURE) 262.00p, market cap: £483.27m 

 
Year-end 
May 18 
(£m) 

Last 
reported 

Fwd 
consensus 

Revenue 128.3 125 

EBITDA 23.06 25.0 

EPS -5.40 n/a 

PE n/a n/a 

Source: https://www.yahoofinance.com 

 

 

 

 

 

 

Source: https://www.marketscreener.com 

https://www.yahoofinance.com/
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Science in Sport is a sports nutrition Company that produces industry leading sports gels, powdered 

drinks and bars. It has been listed on AIM since 9th August 2013.  It produces unique products, for 

example beta fuel with a unique isotonic formula which can be used for a range of endurance sports 

including cycling, running and triathlon. 

  

Sports nutrition has advanced since Science in Sport entered the market in 1992. Their range of sports 

nutrition products are designed with the focus of providing athletes with the complete support they 

require to perform at their best. 

 

Science in Sport (LON: SIS) 61.00p, market cap: £74.92m 

 
Year-end 
May 18 
(£m) 

Last 
reported 

Fwd 
consensus 

Revenue 21.32 49.8 

EBITDA -4.9 0.25 

EPS -8.20 n/a 

PE n/a n/a 

Source: https://www.yahoofinance.com 

 

 

 

 

 

Source: https://www.marketscreener.com 

https://www.yahoofinance.com/
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Provexis is an AIM-listed Company established in 1999 to bring the tomato extract "FruitFlow" to the 

market. The "FruitFlow" product has been approved by the European Food Safety Authority as having 

a positive effect in the prevention of blood platelet aggregation. It was discovered by Professor Asim 

Duttaroy in 1997 when he was working at the Rowett Institute of Nutrition and Health at Aberdeen 

University. The Company has 75% ownership of NSP#3G, a potential treatment for Crohn's disease, 

with Liverpool University as its research partner. The Company is also researching a potential peptic 

ulcer treatment in a venture with Manchester University. 

 

Since 2008, the largest shareholder in Provexis PLC is DSM Venturing, with a 30% holding.  

 

Provexis is the owner of the fruit juice brand Sirco. The juice contains the "FruitFlow" tomato extract 

and is currently available to buy in the United Kingdom. 

 

Provexis (LON: PXS) 0.34p, market cap: £6.84m 

 
Year-end 
May 18 
(£m) 

Last 
reported 

Fwd 
consensus 

Revenue 0.305 n/a 

EBITDA n/a n/a 

EPS n/a n/a 

PE n/a n/a 

Source: https://www.yahoofinance.com 

 

 

 

 

 

 

Source: https://www.marketscreener.com 

https://www.yahoofinance.com/
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Real Good Food is an AIM-listed Company that produces “real” food free from artificial sweeteners 

and preservatives. It also has a sub-business of cake decoration. Its  subdivision Brighter Foods (that 

it owns 84.33% of) that produces “organic” foods, which are targeted at areas such as diet control, 

gluten free, and lactose free, is especially well-positioned to benefit from consumer choice migrating 

from confectionery to healthy snack bars; the whole of this latter market, according to Research and 

Markets, may be worth around $20.4 bn globally by 2024.  

 

This multi-award-winning Company produces snacks which are targeted at areas such as diet control, 

gluten free, lactose free, low or no added sugar, sports nutrition, organic and fair trade. As well as 

manufacturing partner-branded products, Brighter Foods has its own healthier brands such as Wild 

Trail, which is stocked in major retailers and health food stores. 

 

Real Good Food (LON: RGD) 7.25p, market cap: £7.22m 

 
Year-end 
May 18 
(£m) 

Last 
reported 

Fwd 
consensus 

Revenue 128.29 n/a 

EBITDA -1.26 n/a 

EPS -38.90 n/a 

PE n/a n/a 

Source: https://www.yahoofinance.com 

 

 

 

 

 

 

 

 

 

 

 

Source: https://www.marketscreener.com 

https://www.yahoofinance.com/
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Tekcapital is a UK AIM-listed intellectual property (IP) investment group focused on creating 

marketplace value from investing in university technology.  Tekcapital is included here because one of 

its portfolio companies, Salarius, is an emerging food technology business. Salarius produces 

MicroSalt, a patented technology in salt production. MicroSalt salt particles are natural salt that are 

approximately 100 times smaller than traditional salt, helping to achieve a high level of salty flavour 

using a smaller quantity of salt.  

 

Using MicroSalt results in a healthier significant lower sodium product that does not compromise on 

flavour. Essentially, then, the main use of the product is to help users reduce their intake of sodium. 

Companies that use MicroSalt in their product can potentially position their product as a health-

conscious snack. 

 

Tekcapital (LON: TEK) 6.63p, market cap: £4.22m 

 
Year-end 
May 18 
(£m) 

Last 
reported 

Fwd 
consensus 

Revenue 6.83 n/a 

EBITDA 4.5 n/a 

EPS 10.30 n/a 

PE 0.64 n/a 

Source: https://www.yahoofinance.com 

 

 

 

Source: https://www.marketscreener.com 

https://www.yahoofinance.com/
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Agronomics is an AIM-listed Company founded for the purposes of investing in the Life Sciences’ 

sector, specifically in the emerging area of Alternative Food technology. The Company will invest in 

opportunities within the Life Sciences sector, concentrating on, but not being limited to, 

environmentally friendly alternatives to the traditional production of meat and plant-based nutrition 

sources. An example is their investment in Simply Foods, a Company based in San Francisco, California, 

USA that is developing pork-based cultured meat products.  The Company will focus on investments 

that provide scalable and commercially viable opportunities. 

 

In June 2019 Agronomics raised GBP4.5 m via an equity issue at 5p a share to fund investment 

opportunities within the alternative food sector, in line with the Company's new investment policy. 

 

Agronomics (LON: ANIC) 10.25p, market cap: £11.38m 

 
Year-end 
May 18 
(£m) 

Last 
reported 

Fwd 
consensus 

Revenue -0.035 n/a 

EBITDA  n/a 

EPS -0.91 n/a 

PE n/a n/a 

Source: https://www.yahoofinance.com 

 

 

 

 

 

 

 

 

 

 

 

Source: https://www.marketscreener.com 

https://www.yahoofinance.com/
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Eden Research provides sustainable solutions for crop protection, animal health and consumer 

products. They have developed a technology which encapsulates active molecules in particles that 

slow the release of essential oils which protect plants against threats such as pests over a period of 

days ensuring better levels of control and improving the efficacy of products for the plant protection, 

consumer products and animal health markets. 

 

Eden Research's first product Mevalone, a grape fungicide which is used to target the botrytis disease, 

is currently being sold throughout the southern EU zone and Kenya. 

 

Eden Research (LON: EDEN) 9.85p, market cap: £20.93m 

 
Year-end 
May 18 
(£m) 

Last 
reported 

Fwd 
consensus 

Revenue 2.77 n/a 

EBITDA -0.250 n/a 

EPS -0.91 n/a 

PE n/a n/a 

Source: https://www.yahoofinance.com 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Source: https://www.marketscreener.com 

https://www.yahoofinance.com/
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Plant Health Care are an AIM-listed leading provider of proprietary biological products to global 

agriculture markets. They offer products to improve the health, vigour and yield of major field crops 

such as corn, soybeans, cotton and rice, as well as speciality crops such as fruits and vegetables. They 

operate globally through subsidiaries, distributors and supply agreements with major industry 

partners. 

 

Their innovative, patent-protected biological products help growers to protect their crops from stress 

and diseases, and to produce higher quality fruit and vegetables, with a favourable environmental 

profile. An example is Harpin αß, a recombinant protein which acts as a powerful biostimulant, 

promoting the yield and quality of crops. 

 

Plant Health Care (LON: PHC) 5.50p, market cap: £9.51m 

 
Year-end 
May 18 
(£m) 

Last 
reported 

Fwd 
consensus 

Revenue 8.13 n/a 

EBITDA -8.033 n/a 

EPS n/a n/a 

PE n/a n/a 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Source: https://www.marketscreener.com Source: https://www.yahoofinance.com 
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The private menu 

Of course, many food technology companies are currently not listed, the UK private marketplace has 
some promising companies that could in time become significant players. 
 
 

 

 

Giki is an app that provides you with information about the 
sustainability and health benefits or consequences of a product just by 
scanning its barcode. Giki has had one seed funding round in April 2018. 

 

Olio is a mobile app for food sharing, reducing food waste by 
connecting people with surplus food to those who need to 
consume the food. The food must be edible and can be raw, 
sealed or open. By October 2017 they had raised $2.2m in 
funding. 

 

Farmdrop is a mobile app that connects consumers directly to local 
farmers and fishermen to supply ethically sourced produce. As of 
April 2018, it was working with 450 producers in the UK. 

 

Vita Mojo is a restaurant that allows you to personalise your 
meals. Filtering by individual needs such as calories and quantities 
of food, they have teamed up with delivery providers so that 
customers can order online and have it delivered to their door. 
Initially looking to raise a target £1,500,000 from crowdfunding 
platform Crowdcube, the company has since received over £2m in 
investments. It is backed by the €6bn global caterer Elior. 

 

Phytoponics is a start-up that uses its hydroponics growing system 
to allow farmers to optimise the usage of various nutrients such as 
water and nitrates that they use in production. In the two years to 
October 2018 it secured £500,000 in seed funding. 

Plant Impact has developed a complete portfolio of chemical 
biostimulant products for the world's most important 
agricultural crops. It has raised a total of $5.1m in funding over 
one round and raised money several times as a listed Company 
on AIM in the past.  
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Summary 

The evidence is clear that while somewhat less developed than its counterpart in the US, we believe 

the UK food technology industry is one that has great potential and will continue to grow. The sector 

is becoming necessary in an environment where the risks of climate change are becoming more acute 

and better understood. The Lancet has carried out a study which indicates a vegan diet is up to 84% 

less damaging to the environment than one that includes meat, dairy and eggs, adding further weight 

to the food tech movement, particularly with regards to companies like Beyond Meat. 

 

Meanwhile, it remains clear that the popularity of plant-based meat substitutes is likely to continue 

to grow. With increasing awareness of the damage that conventional methods of meat production 

wreak on our environment, in addition to further awareness of the production process for these meats 

developing, now is the ideal time for the industry to develop. As these technologies bring the taste 

and texture of their products closer and closer to meat, companies such as Impossible Foods and 

Beyond Meat should continue to grow, with a number of start-ups working to achieve the same thing. 

 

Seasoned investors are starting to take a real interest in the sector. Companies such as AIM quoted 

TMT Investments plc* now has interests in companies such as the Estonian startup eAgronom, that in 

November 2018 raised €1m to help farmers record, access and analyse their farm data digitally and 

improve productivity. TMT has an excellent record of monetising its ability to pick scalable businesses 

with sustainable business models across multiple technology sectors.  

 

While the current industry seems to prefer venture capital or crowdfunding as opposed to placing 

their shares on the public market, as the number of companies in the sector grows the number of 

listed companies should theoretically also grow.  Given the trends in climate change and consumer 

attitudes it seems likely the sector is here to stay as opposed to just another bubble. 

 

 

 

 

 

 

* AIM-listed TMT Investments plc is a corporate client of Hybridan LLP. 
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Disclaimer 

This document, which does not constitute research, has been issued by Hybridan LLP for information purposes only and should 

not be construed in any circumstances as an offer to sell or solicitation of any offer to buy any security or other financial instrument, 

nor shall it, or the fact of its distribution, form the basis of, or be relied upon in connection with, any contract relating to any such 

action. This document has no regard for the specific investment objectives, financial situation or needs of any specific person or 

entity and is not a personal recommendation to any such person or entity. Recipients should reach an individual investment 

decision, based upon their respective financial objectives and financial resources and, if any doubt, should seek advice from an 

investment advisor. 

 

The information contained in this document is based on materials and sources that are believed to be reliable; however, such 

information has not been independently verified and therefore it is not possible to confirm such information as being accurate. 

This document is not intended to be a complete statement or summary of any securities, markets, reports, or developments 

referred to herein. No representation or warranty, either express or implied, is made or accepted by Hybridan LLP, its members, 

officers, employees, agents, or associated undertakings in relation to the accuracy, completeness or reliability of the information 

contained in this document, nor should it be relied upon as such. 

 

The content of this document includes market commentary and other information which we have prepared in relation to companies 

referred to in this document 

 

The provision of this document to you constitutes a minor non-monetary benefit which is capable of enhancing the quality of 

service provided by Hybridan LLP and which is of a scale and nature which could not be judged to impair the duty of Hybridan 

LLP to act in the best interest of its client falling within article 24(7)(b) of Regulation 600/2014/EU (MIFID II Regulation). 

 

AIM quoted TMT Investments plc is mentioned in the Summary and is a corporate client of Hybridan LLP. 

 

Any and all opinions expressed are current as of the date appearing on this face of this document only. Any and all opinions 

expressed are subject to change without notice and Hybridan LLP is under no obligation to update the information contained 

herein. To the fullest extent permitted by law, none of Hybridan LLP, its members, officers, employees, agents, or associated 

undertakings shall have any liability whatsoever for any direct or indirect or consequential loss or damage (including lost profits) 

arising in any way from use of all or any part of the information in this document. 

 

This document should not be relied upon as being an independent or impartial view of the subject matter and, for the avoidance 

of doubt, constitutes non-independent research (as such term is defined in the Financial Conduct Authority's Conduct of 

Business Sourcebook to reflect the requirements of the MIFID II Regulation and Directive 2014/65/EU (known as MIFID II)). The 

individuals who prepared this document may be interested in shares in the company concerned and/or other companies within 

its sector, may be involved in providing other financial services to the company or companies referenced in this document or to 

other companies who might be said to be competitors of the company or companies referenced in this document. As a result 

both Hybridan LLP and the individual members, officers and/or employees who prepared this document may have responsibilities 

that conflict with the interests of the persons who receive this document. Hybridan LLP and/or connected persons may, from time 

to time, have positions in, make a market in and/or effect transactions in any investment or related investment mentioned herein 

and may provide financial services to the issuers of such investments. 

 

In the United Kingdom, this document is directed at and is for distribution only to persons who (i) fall within article 19(5) (persons 

who have professional experience in matters relating to investments) or article 49(2) (a) to (d) (high net worth companies, 

unincorporated associations, etc.) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (SI 

2005/1529) (as amended) or (ii) persons who are each a professional client or eligible counterparty (as those terms are 

defined in the Financial Conduct Authority's Conduct of Business Sourcebook) of Hybridan LLP (all such persons referred to in 

(i) and (ii) together being referred to as relevant persons). This document must not be acted on or relied up on by persons who 

are not relevant persons. For the purposes of clarity, this document is not intended for and should not be relied upon by any 
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person who would be classified as a retail client under the Financial Conduct Authority's Conduct of Business Sourcebook. 

 

Neither this document, nor any copy of part thereof may be distributed in any other jurisdictions where its distribution may be 

restricted by law and persons into whose possession this document comes should inform themselves about, and observe, any 

such restrictions. Distribution of this report in any such other jurisdictions may constitute a violation of territorial and/or extra-

territorial securities laws, whether in the United Kingdom, the United States, or any other jurisdiction in any part of the world. 

 

Where possible this document is made available to all relevant recipients at the same time. Dissemination of research by Hybridan 

LLP is monitored to ensure that it is only provided to relevant persons. Research prepared by Hybridan LLP is not intended to be 

received and/or used by any person who is a retail client. 

 

Hybridan LLP and/or its associated undertakings may from time-to-time provide investment advice or other services to, or solicit 

such business from, any of the companies referred to in this document. Accordingly, information may be available to Hybridan 

LLP that is not reflected in this material and Hybridan LLP may have acted upon or used the information prior to or immediately 

following its publication. In addition, Hybridan LLP, the members, officers and/or employees thereof and/or any connected 

persons may have an interest in the securities, warrants, futures, options, derivatives, or other financial instrument of any of the 

companies referred to in this document and may from time-to-time add or dispose of such interests.  

 

This document may not be copied, redistributed, resent, forwarded, disclosed, or duplicated in any form or by any means, whether 

in whole or in part other than with the prior written consent of Hybridan LLP. 

 

MIFID II status of Hybridan LLP research  

The cost of production of our corporate research is met by retainers from our corporate broking clients. In addition, from time to 

time we issue further communications as market commentary (such as our daily newsletter, Small Cap Breakfast), which we 

consider to constitute a minor non-monetary benefit which is capable of enhancing the quality of service provided by Hybridan 

LLP and which is of a scale and nature which could not be judged to impair the duty of Hybridan LLP to act in the best interest of 

its client falling within article 24(7)(b) of the MIFID II Regulation. 

 

Hybridan LLP is a limited liability partnership registered in England and Wales, registered number OC325178, and is authorised 

and regulated by the Financial Conduct Authority and is a member of the London Stock Exchange. Any reference to a partner in 

relation to Hybridan LLP is to a member of Hybridan LLP or an employee with equivalent standing and qualifications. A list of the 

members of Hybridan LLP is available for inspection at the registered office, 2 Jardine House, The Harrovian Business Village, 

Bessborough Road, Harrow, Middlesex HA1 3EX. 

 

If you would like to unsubscribe, please email enquiries@hybridan.com with “unsubscribe me”. 

 
 

mailto:enquiries@hybridan.com

