
Q1 2019 AIM Quick Facts Section  
 
 Number of companies on AIM: 

▪ 904 companies (Q1 2018: 947) 
 

 Total market value:  
▪ £97,608m (Q1 2018: £103,313) 

 
 Average market capitalisation: 

▪ £107.97m (Q1 2018: 109.09m)  
 

 Top 5 largest year to date (market cap) Q1 2019: 
▪ Burford Capital Limited (£3,686.44m) 
▪ Fevertree Drinks plc (£3,505.42m) 
▪ Hutchison Chine Meditech Ltd (£3,089.59m) 
▪ ASOS plc (£2,689.91m) 
▪ Abcam plc (£2,332.36m) 

 
 Number of new issues: 

▪ 5 new issues (including RTOs) 
 

 Largest new issue (money raised): 
▪ Diaceutics plc (£17m) 

 
 Largest new issue (market cap): 

▪ Circassia Pharmaceuticals (£135.27m) 
 

 Monies raised Q1 2019: 
▪ New Money £18.02m 
▪ Secondaries £989.62m 
▪ Total £1,007.64m 

 
 Number of cancellations Q1 2019: 

11 (Q1 2018: 24) 
 

 
Data provided by the London Stock Exchange 
 
*Refers to a corporate client of Hybridan LLP 
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2019 started well for investors with U.S. stocks rallying on the back of 

trade talks between China and the U.S. resuming. Sterling rebounded in 

Q1 2019 as expectations built the UK would avoid a “no deal” Brexit, 

providing a further tailwind to more internationally focused UK 

companies. This sentiment spread across the globe and filtered its way 

down into small caps. 

UK small cap equities performed well over Q1 2019 providing much 

needed relief in depressed markets and delivering the first month of 

positive results since Q3 2018 but remaining well below the highs of 

2018. The Cboe UK 100 gained 8.28% for Q1 2019, which also ensured 

Cboe UK Small Companies gained 3.43% for Q1 2019. The average 

performance of the fifty-one small cap fund managers was 6.89% 

compared to the sea of red in the whole of 2018 averaging -11.83%. 

However, with regards to primary and secondary issues; investors, 

issuers and brokers had come to terms with what Brexit potentially held 

for the markets post the previous deadline day, 29 March 2019. Twelve 

new issues joined AIM raising circa £163.52m in Q1 2018 compared to 

a meagre five in Q1 2019 raising just £18.02m, of those only one IPO. 

129 further issues, so secondary transactions (placing for cash/issue for 

cash), raising just £983.48 for Q1 2019 compared to 123 further issues 

and raising £1,363.81m for Q1 2018 were seen. 

Amid continued political uncertainty the Bank of England cut its UK 

growth forecast from 1.7% to 1.2% for the 2019, citing slowing global 

economic growth and Brexit related uncertainty, in its latest Inflation 

Report. The downgrade represented the largest downward revision to 

Bank of England estimates since the EU Referendum result in 2016.  

High profile failures last year have not helped the cause or sentiment 

also, all of which have filtered through in to Q1 2019. Patisserie Holdings 

collapsing into administration. Aston Martin Lagonda Global Holdings 

listing at a valuation of £4.3bn, which raised many eyebrows in the City 

has continued its downward trajectory in 2019. Interserve plc, the 

outsourcing firm is one of the UK's largest public services providers, filed 

for administration in March 2019. 

Yet, small cap companies have the ability to be dynamic and the 

ingenuity to prosper despite macro trends and in some respects small 

caps may have more growth levers to pull in comparison to large caps. 

Bigger is not always better! As they say the bigger they are, the harder 

they fall. 

 
Q1 2019 AIM Review 

16 April 2019 

For analyst certification and other important disclosures, refer to the Disclosure Section 
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Q1 2019. AIM’s year to date in numbers.  

Q1 2019 AIM New Issues 
Admission 

Date 
Issuer Name TIDM Issue Type ICB Sector 

No. of 
New 

Shares  

Mkt Cap at 
admission 

(£m) 

New 
money 

raised (£m) 

04/02/2019 CHAARAT GOLD HOLDINGS LD CGH Reverse takeover Mining 0 111.11 0.00 

04/02/2019 CIRCASSIA PHARMACEUTICALS PLC CIR Transfer from Main Market Pharmaceuticals & Biotechnology 0 135.27 0.00 

28/02/2019 DIGITALBOX PLC DBOX Reverse takeover Financial Services 7,285,715 13.32 1.02 

01/03/2019 UNITED OIL & GAS UOG Transfer from Main Market Oil & Gas Producers 0 15.03 0.00 

21/03/2019 DIACEUTICS PLC DXRX New Company Placing Healthcare Equipment & Services 22,368,427 52.88 17.00 

Source: London Stock Exchange 
 

Given sentiment late last year, it was inevitable that IPOs would be hit the hardest in terms 
of deals and transactions. Those issuers and advisors who had teed up an IPO for the first 
quarter found themselves putting a hold to proceedings and seeking clarity on what the UK 
would be doing come 29 March 2019. However, as we now know the remaining EU countries 
and the British government have decided to postpone Brexit until 31 October 2019 at the 
latest. 
 
As a result, only one new issue was an IPO in Q1 2019.  
 
Diaceutics plc (LON: DXRX 97.5p/£65.76m), a data analytics and implementation services 
company which services the global pharmaceutical industry, announced its admission to AIM 
on 21 March 2019. The Company successfully raised £17m gross at 76p giving it a market cap 
on admission of £52.9m. 
 
A new trend that is beginning to appear is companies from the Main Markets transferring to 
AIM. Two companies in Q1 2019 moved to AIM, Circassia Pharmaceuticals (LON: CIR 
30p/£111.71m) and United Oil & Gas (LON: UOG 3.9p/£13.65m), as well Renold plc (LON: 
RNO 30.15p/£67.96m) post Q1 2019. A key factor in a company’s decision to step down could 
well be the ability to attract 'specialist AIM investors' that would not have considered them 
on the Main Market, a useful pool of cash if the company is struggling to entice investment. 
 
We chose the companies in the “IPO’s in 2018, where are they now?” section to highlight that 
during 2018 there was an even keel of companies who come on to market and thrived against 
those faltered, with the latter having more profound consequences on the market combined 
with political uncertainty.  
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Q1 2019 AIM Cancellations 
Against the back drop of five companies coming to AIM in Q1 2019, there were twenty-four 
cancellations from AIM. This resulted in a net loss of nineteen companies in Q1 2019 a sizeable 
jump from the twelve in Q1 2018. 
 

Cancellation 
Date 

Issuer Name Issue Type Reason 

03/01/2019 PEOPLE'S OPERATOR PLC (THE) AIM Cancellation (Company) Pursuant to AIM Rule 41 

14/01/2019 BELLZONE MINING PLC AIM Cancellation (Company) Pursuant to AIM Rule 1 

21/01/2019 FISHING REPUBLIC PLC AIM Cancellation (Company) Pursuant to AIM Rule 1 

25/01/2019 FRONTERA RESOURCES CORPORATION AIM Cancellation (Company) Pursuant to AIM Rule 1 

04/02/2019 CHAARAT GOLD HOLDINGS LD Reverse takeover - 

04/02/2019 CSF GROUP PLC AIM Cancellation (Company) Pursuant to AIM Rule 1 

06/02/2019 THALASSA HOLDINGS LD Transfer from AIM - 

14/02/2019 BAILEY(C.H.) PLC AIM Cancellation (Company) At the request of the company 

14/02/2019 FAROE PETROLEUM PLC AIM Cancellation (Company) Acquisition (Merger/MBO/Private/PLC Acquisition/ Takeover/Scheme) 

15/02/2019 RICHOUX GROUP PLC AIM Cancellation (Company) At the request of the company 

21/02/2019 GBGI LIMITED AIM Cancellation (Company) Acquisition (Merger/MBO/Private/PLC Acquisition/ Takeover/Scheme) 

25/02/2019 PATISSERIE HOLDINGS PLC AIM Cancellation (Company) Pursuant to AIM Rule 1 

28/02/2019 DIGITALBOX PLC Reverse takeover - 

04/03/2019 ALTONA ENERGY PLC AIM Cancellation (Company) Pursuant to AIM Rule 1 

08/03/2019 CRUSADER RESOURCES LIMITED AIM Cancellation (Company) At the request of the company 

08/03/2019 VIETNAM HOLDING LD Transfer from AIM - 

12/03/2019 HALOSOURCE CORPORATION AIM Cancellation (Company) At the request of the company 

15/03/2019 URALS ENERGY PUBLIC COMPANY LD AIM Cancellation (Company) Pursuant to AIM Rule 1 

18/03/2019 UTILITYWISE PLC AIM Cancellation (Company) Pursuant to AIM Rule 1 

26/03/2019 TAX SYSTEMS PLC AIM Cancellation (Company) Acquisition (Merger/MBO/Private/PLC Acquisition/ Takeover/Scheme) 

27/03/2019 CRADLE ARC PLC AIM Cancellation (Company) Pursuant to AIM Rule 1 

27/03/2019 REALM THERAPEUTICS PLC AIM Cancellation (Company) At the request of the company 

29/03/2019 AKERS BIOSCIENCES, INC AIM Cancellation (Company) At the request of the company 

29/03/2019 TERRA CAPITAL PLC AIM Cancellation (Company) At the request of the company 

Source: London Stock Exchange 
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Q1 2019 AIM Companies vs. Market Value 
The below table shows the number of companies in their relevant market caps and make-up of 
those companies in regards to distribution of this market cap. Many AIM companies have shifted 
down the scale, increasing the number of companies of the smaller size, while also resulting in the 
average market cap on AIM dropping to £107.97m, compared to £109.09m in Q1 2018. 

 
 

Source: London Stock Exchange 

Q 1 2019 Trading by Sector on AIM 
The total value of equities traded on AIM in Q1 2019 fell by 13.3% to £15bn compared to Q1 2018. 
Moreover, like Q1 2018, there has been no change in the sector leading the way in terms of total 
value traded. Consumers Services leads the way with £3.25bn traded and almost double the number 
of trades than second placed Technology sector. 

Source: London Stock Exchange 

 
 

 

 

 

  AIM (UK & International) 

Market Value 
Range (£m) 

No. of 
Compani

es 
% 

Equity Market 
Value (£m) 

% 

Over 1000 13 1.4% 25,983.46 26.6% 

500-1000 26 2.9% 17,218.25 17.6% 

250-500 51 5.6% 17,880.81 18.3% 

100-250 116 12.8% 18,688.95 19.1% 

50-100 129 14.3% 8,962.20 9.2% 

25-50 130 14.4% 4,795.37 4.9% 

10-25 177 19.6% 2,899.40 3.0% 

5-10 115 12.7% 840.85 0.9% 

2-5 76 8.4% 257.12 0.3% 

0-2 71 7.9% 81.57 0.1% 

Totals 904 100.0% 97,607.97 100.0% 

Less than £25m 439 48.6% 4,078.94 4.2% 

Less than £50m 130 14.4% 4,795.37 4.9% 

More than £50m 335 37.1% 88,733.66 90.9% 

ICB Sector Total Value (£) 
Number 
of Trades 

Volume 

Consumer Services 3,245,243,466 648,139 4,625,348,924 

Technology 2,306,720,533 336,771 3,610,434,251 

Financials 2,077,576,446 217,303 5,236,313,180 

Consumer Goods 1,770,231,752 252,399 25,153,965,346 

Oil & Gas 1,766,715,416 292,073 27,832,522,189 

Industrials 1,436,916,116 225,917 4,537,223,145 

Health Care 1,221,566,826 273,402 4,388,734,674 

Basic Materials 919,233,895 260,160 38,885,819,180 

Telecommunications 218,538,920 11,007 373,717,218 

Utilities 79,195,244 20,306 3,513,061,217 

Total Equities Only 15,041,938,613 2,537,477 118,157,139,324 
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Q1 2019 Money Raised by Sector on AIM 
Q1 2019 saw on £18.02m of new funds raised on AIM through New Issues (IPOs, 
Introductions, Reverse Takeovers and Transfers from other markets), considerably low 
compared to Q1 2018 (£163.52m). Moreover, further issues (Placing for Cash, Open offer, 
Exercise of Warrants, Vendor Placing, Exercise of Options, Further Issue) were down by 
around £375.77m in Q1 2019 to £989.6m and the number of further issues were down 20% 
to 365. 

  January to March 2019 

  New Issues Further Issues 

ICB Sector 
No. of 

Companies 
New Money 
Raised (£m) 

No. of 
Issues 

New Money 
Raised (£m) 

Total Oil & gas 1 0 49 73.32 
Total Basic materials 1 0 74 49.47 

Total Industrials - - 42 76.26 
Total Consumer goods - - 17 15.82 

Total Health care 2 17 40 87.68 
Total Consumer services - - 36 17.31 

Total Telecommunications - - 2 0.14 
Total Utilities - - 14 2.3 

Total Financials 1 1.02 46 367.49 
Total Technology - - 45 299.82 

Total Equities 5 18.02 365 989.61 
Source: London Stock Exchange 
 

Standout AIM Secondary Placings of Q1 2019 
 

Blue Prism Group (LON: PRSM 1,607p/£1,234.94m) 
Blue Prism Group, a global leader in 
Robotic Process Automation, placed 
new shares with new and existing 
institutional investors to raise 
approximately £100m at 1,100p for the 
Company in order to accelerate the 
Group's global growth and further 
strengthen its balance sheet. The 
Company anticipates that 
approximately half of the net proceeds 
of the placing will be deployed to 
underwrite the Group's global growth 
activities and product development 

with the balance being used to further strengthen the Group's balance sheet and provide Blue Prism with 
the financial flexibility to address new opportunities as they emerge.  
 
The Company also published its full year results for the year ended 31 October 2018 in January 2018. The 
Group's revenue increased 125%, as strong sales and upsells during the year built on the exit licence 
revenue generated in the financial year ended 31 October 2017. The monthly recurring licence revenue 
(MRR) at 31 October doubled to £5.6m (FY17: £2.8m). Assuming a full month effect of the licences signed 
during the final month of the financial year ending 31 October 2018, the Group's MRR would be £6.2m, 
demonstrating the strong new business signed in the last month of the financial year. 
 
The Group expects revenue for the 2019 financial year to be in line with the improved expectations outlined 
in its trading update issued on the 27 November 2018. The anticipated net proceeds of the placing will be 
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invested in initiatives to accelerate future growth and to ensure the Group retains its position as a market 
leader in a rapidly growing marketplace. These investments will increase the EBITDA loss ahead of the levels 
guided to in the trading update. It is expected that these investments should start benefitting the Group's 
financial performance in the next financial year with revenue for the year ending 31 October 2020 now 
expected to be above the top end of the current analyst range. 
 
Kromek Group plc (LON: KMK 
24.3p/£84.42) 
Kromek Group is an international 
technology group and a developer 
and supplier of high-performance 
radiation detection products based on 
cadmium zinc telluride (CZT) and 
other advanced technologies. Using 
its technology platforms, Kromek 
designs and develops and produces x-
ray and gamma-ray imaging and 
radiation detection products for the 
medical, Chemical, Biological, 
Radiological, Nuclear, and Explosive materials security, Homeland Security and civil nuclear radiation 
detection markets. 
 
The Company raised £21m at 25p through new and existing institutional and other investors at a 7% 
discount to the closing price on 6 February 2019. The net proceeds of the transaction will be used to 
significantly increase future manufacturing capacity and associated working capital to support the growth 
of the medical imaging business; to expand sales and marketing of the D3S for nuclear radiation detection; 
and to further strengthen balance sheet to provide the Company with flexibility to address and capitalise 
on opportunities as they emerge. 
 
Previously, the Company announced a major new contract by an existing OEM customer, expected to be 
worth a minimum of $58.1m over a seven-year period. Additionally, at the end of February 2019 Kromek 
announced another contract win of at least $1.4m over a three-year period by a new OEM customer to 
supply CZT detectors for use in the nuclear security market. The Group has delivered or is in the process of 
delivering contracts totalling approximately 86% of expected revenue for FY 2018/19. As a result, the Board 
is confident of delivering full year revenue growth and positive EBITDA, in line with market expectations. 
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SysGroup plc (LON:SYS 29p/£19.27m) 
SysGroup, a managed IT and cloud 
hosting provider, with an innovative, 
agnostic approach to technology, 
raised £10m of new monies at 38p for 
the acquisition of Certus IT Limited in 
early February 2019. Certus is a 
growing, profitable and cash-
generative managed IT services and 
cloud hosting provider based in 
Newport, South Wales, for an initial 
cash consideration of £8m. 
 
The Acquisition is in line with the 

Group's stated strategy of augmenting its organic growth with select acquisitions. Certus has contracted 
future income of approximately £8.7m for the three years ending 31 December 2021, of which £4.4m is 
contracted for the year to 31 December 2019. 
 
The Group announced its unaudited half year results for the six months ended 30 September 2018 (H1 
2019) in late November 2018. Revenue had increased by 47.3% to £5.8m (H1 FY18: £3.9m), adjusted EBITDA 
increased 300% to £0.56m (H1 FY18: £0.14m) and adjusted profit before tax of £0.25m (H1 FY18: loss of 
£0.008m). The Company also reported that they are seeing a strong pipeline of opportunities and its focus 
on the UK market should provide a level of resilience to the possible impacts on the wider market from the 
currently uncertain political landscape. Trading in the second half of the year has begun well and as a result, 
the Board remains confident in delivering full year performance in line with current market expectations. 
 
Latterly, the Group via its recently acquired Certus IT division, announced in early March 2019 that it has 
signed a five-year managed services contract with a well-established financial services institution. The client 
provides a range of services including income protection insurance to UK residents. The contract value is 
c£1m over the contract term and will commence in April 2019. 
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IPO’s in 2018, where are they now? 

Aston Martin Lagonda Global Holdings PLC (LON: AML 943.9p/£2,166.03m) 
The British supercar maker raced its way 
on to the London Stock Exchange in 
October 2018 at an eye-watering £4.33bn 
market capitalisation, raising £1.08bn for 
selling shareholders at £19 per share. 
From an investor’s perspective, it’s been a 
miserable failure. The share now sits at 
£10.10, 46.8% underwater. The fact that 
the Company has gone through various 
bankruptcies, as well as 2017 being the 
only profitable year this decade and a 
whopping £136m listing cost, begs the 
question: why did investors participate?  
 

Preliminary results for the 12 months to 31 December 2018 showed revenue had increased 25% to £1.1bn, 
with growth being achieved across all regions, with especially strong performances in APAC including China 
(+44%) and the Americas (+38%). However, operating profit fell 51% to £72.8m, although adjusted profit 
before tax was £68m. Adjusting items of £136m relating to the IPO, costs resulted in a reported loss before 
tax of £68m. The Company stated they face a more uncertain and more challenging external environment, 
particularly in the UK and Europe given the geopolitical and economic uncertainties but remain disciplined in 
their execution and maintain their guidance for financial year 2019, whilst also reconfirming their medium-
term objectives. 
 
RA International Group PLC (LON: RAI 41p/£70.82m) 

RA International, a provider of services to 
remote locations in Africa and the Middle 
East specialising in five service verticals: 
construction; integrated facilities 
management; operation and 
maintenance; accommodation; and 
supply chain logistics, arrived on to the 
AIM in June 2018 raising £18.8m at 56p 
with a market capitalisation of £97.2m. A 
very well positioned Company in the 
support services market with significant 
growth opportunities; the Company had a 
solid set of results on Admission. Revenue 

for the year ended 31 December 2017 was up 44.6% to $53.26m and profit for the year was up 171.6% to 
$13.67m. The Company began delivering on its strategy of geographical expansion and securing larger and 
longer-term contracts, as stated in the interim results for the six months to 30 June 2018. 
 
However, soon after, the Company released an Operational Update which communicated the Company’s 
revenues and profits for the year to 31 December 2018 are expected to be slightly behind market expectations. 
The reason behind this profit’s warning was the Company has an increased revenue backlog, and several 

30

40

50

60

70

80

90

850

950

1050

1150

1250

1350

1450

1550

1650

1750

1850

Source: Yahoo Finance 

Source: Yahoo Finance 



 

10 

 

projects which were expected to contribute to H2 2018 revenue have been delayed for reasons outside the 
Company's control and will now take place in H1 2019.   
 
The Company released its results for the year ended 31 December 2018 10 April 2019. Full year revenue 
increased 7% to $54.8m (2017: $51.2m), underlying profit increased by 6% to $13.3m (2017: $12.5m) on a 
margin of 24% (2017: 24%), but profit decreased to $10.0m (2017: 12.4m) as a result of $3.3m in exceptional 
items being charged in the period, primarily relating to the IPO. Moreover, the Group announced significant 
contracts awarded in the year: $19.9m contract with UNICEF recently uplifted to $22.8m, a $30.4m contract 
with United Nations Support Office in Somalia, a $9.1m contract with URS Group, a $5.6m contract with a 
large US company to provide support services in Central Africa and a $5.6m contract with the UK MOD for 
construction and Integrated Facilities Management services in Oman. A contracted revenue backlog of $119m 
(2017: $112m) at the year end and the Company is awaiting an award notification on a number of large bids. 
 
Maestrano Group PLC (LON: MNO 3.45p/£2.76m) 

Maestrano, a software Company which 
develops and deploys a patented Cloud 
based Platform as a Service that 
addresses the needs of Small to Medium 
Businesses (SMBs) and large Enterprises 
(such as major banks and global 
accounting firms) to access real time, 
automated management data efficiently 
on an integrated Platform, joined AIM in 
late May 2018. The Company raised £6m 
at 15p on Admission, with a market 
capitalisation of £12m. The shares are 
down 77% since IPO. 

 
However, having arrived on market in May 2018, the Company soon released a profits warning in their July 
2018 Trading Update which stated that “the Company is taking a cautious view of FY18 revenue recognition 
with regards to a major, non-banking client. As such, some of the revenue from this contract will be recognised 
in FY19. This will result in revenue below market expectations for FY18, although the effect on FY18 is expected 
to be mitigated by lower than previously anticipated costs.” But another profits warning followed in February 
2019, this time “after detailed planning discussions with our major USA bank client, we have taken a much 
more cautious approach to the ramp up of end-user subscription revenue for 2019 and have revised our 
outlook accordingly. This cautious approach is expected to result in revenue and the adjusted loss for the 2019 
financial year being materially behind market expectations.” Two profit warnings with the space of seven 
months have left the shares lagging at 3.45p, losing £3.24m of its value. 
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Crossword Cybersecurity PLC* (LON: CCS 545p/£25.04m) 
Crossword Cybersecurity has two 
principle areas of activity, being (i) the 
development and commercialisation of 
university research-based cyber security 
related software and (ii) cyber security 
consulting. Crossword’s specialist cyber 
security product development and 
software engineering teams in Richmond-
upon-Thames in the UK and in Krakow, 
Poland, work with its university partners 
to develop the research concept into a 
fully-fledged commercial product that it 
will then take to market. 
 
The Company joined AIM in December 2018 after transferring from the NEX Exchange Growth Market raising 
£2m at 290p giving it a market cap on admission of £13.6m. The Company recently updated the market on 
trading in February 2019 which stated that it expects to report results in line with market expectations for the 
financial year ended 31 December 2018. On 15 April 2019, Crossword reported revenue had grown by 45% to 
£1.06m, cash increased 353% after two funding rounds, in March and December 2018, totalling £4.16m. The 
latter being raised when the Company transferred from the NEX Exchange. The Company also recruited a 
mature sales team, strengthened their Board and management team, built a strong product pipeline and 
significantly grown its consulting activities 
 
A number of recurring revenue contracts for Rizikon Assurance, Crossword's third-party assurance Saas 
product, were secured towards the end of 2018 and early in 2019 in industry sectors including Health, IT 
Services, Nuclear & Professional Services, confirming management's confidence in the strength of the pipeline 
which has been building since mid-2018. Since being listed, the Company also announced agreements with 
Kinnerton Confectionary and Nuvia Limited regarding the use of Crossword's Rizikon Assurance. As a result, 
the Company has had a successful time on AIM thus far, and its share price has gone up 88% to 545p. 
 
Manolete Partners plc (LON: MANO 486p/£193.46m) 
Manolete Partners is an insolvency 
litigation financing Company in the UK 
and was founded in 2009. The Company 
has invested in 275 UK insolvency 
litigation cases and has completed 189 of 
them. Manolete works alongside 
Insolvency Practitioners from all of the 
“Big Four” to smaller regional firms and 
has worked with over 100 IP firms and 
their chosen legal advisers, often on 
multiple cases. 
 
The Company floated on AIM raising 
£16.25m at 175p with a market cap of £76.25m, it is now up 177% to 486p since its AIM admission day in mid-
December 2018. Manolete announced its unaudited results for the six months ended 30 September 2018 in 
December 2018 which showed revenue up 31% to £6.5m (H1 FY18: £4.9m), EBIT up 52% to £3.3m (H1 FY18: 
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£2.1m) and profit after tax up 57% to £2.5m (H1 FY18: £1.6m). Moreover, on 19 February 2019 the Company 
released a trading update which highlighted that trading has continued to be strong, driven by increased 
business activity levels, robust levels of case realisations and significant progress on larger projects, leading to 
an increase in the fair value of investments. As a result, the year ending 31 March 2019 will likely be ahead of 
current market expectations, with operating profit growth of approximately 70%. 
 
Cake Box Holdings plc (LON: CBOX 160.5p/£63.20m) 

Cake Box is a franchise retailer and 
manufacturer of cakes with a growing 
store base across the UK. 
 
The first concept store opened in East 
London in 2008 from which the Group has 
grown to a franchise estate of 114 stores 
as at 31 March 2019. The Group specialises 
in making high quality, individually-crafted 
and personalised fresh cream cakes for 
purchase on demand or ordered in 
advance in store or online. The Company 
listed in June 2018 raising £16.5m at 108p 

with a market cap of £43.2m. Cake Box is up 47.7% since its IPO as a result of its half year results for the six 
months ended 30 September 2018. Group revenue is up 44% to £8.3m (H1 FY18: £5.8m), the gross margin 
improved to 44.3% (H1 FY18: 43.4%) and underling operating cash flow of £1.62m (H1 FY18: £1.33m) was 
produced.  
 
The trading update for the full year ended 31 March 2019 revealed that the Group traded strongly during the 
period, with like-for-like sales growth of 6.5% in franchise stores (FY18: 15%) as the Cake Box offer continues 
to resonate with new and existing customers. Average sales per store continued to grow and the Group saw a 
record number of new store openings (28 in the year), including Harlow, Bury and Croydon. The Company 
ended the period with 114 franchise stores. As a result, the Group expects to report revenue for the period of 
c.£17.1m, up c.30% compared to the same period last year. The Board expects profits for the 2019 financial 
year to be in line with current market expectations. 
 
Moreover, the Company acquired the freeholds of two warehouse and distribution centres in Bradford and 
Coventry for an aggregate consideration of £1.4m in March 2019. The two warehouse and distribution centres 
will help support the Group's future growth, including new franchise store openings which continue strongly 
and in line with its plans. Cake Box intends to install some sponge production capability at the new centres 
which would enable the Group to reduce its distribution costs and provide a back up to its existing production 
facility in Enfield. 
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Knights Group Holdings plc (LON: KGH 278p/£203.84m) 
The regional legal and professional 
services business specialising in all of the 
key areas of corporate and commercial 
law offering end-to-end support to 
businesses of all sizes and in all sectors 
joined AIM in late June 2018 with a market 
cap of £103.5m raising £50m at 145p. 
After a successful IPO, the Group 
continued its performance with double 
digit revenue growth of 36.6% to £23.9m 
for the six months ended 31 October 
2018. Adjusted EBITDA grew by 49.7% to 
£5.3m, adjusted PBT was up by 103.6% to 
£4.4m and a maiden interim dividend of 0.6p per share was announced. 
 
The Group also announced two acquisitions post half year results announcement; Cummins Solicitors Limited 
and BrookStreet des Roches LLP.  
 
Cummins Solicitors Limited, the employment specialist law firm based in Leicester, was acquired for a total 
consideration of £1.57m. For the year ending 31 December 2018, Cummins delivered revenue of £784k and 
adjusted EBITDA of £175k, a margin of 22.3% after adjusting for a normalised salary for Michael Cummins.  
Following completion on 14 January 2019, Cummins will keep its branding for a short transitional period before 
being formally rebranded as Knights, effective from 1 February 2019.  
 
BrookStreet, an independent law firm in Oxfordshire was acquired for a total consideration of up to £10m. For 
the financial year ended 31 March 2018, BrookStreet delivered revenue of £7.2m and profits distributable to 
members (i.e. pre-partner drawings) of £2.6m.  Once fully integrated, as a result of maximising synergy savings 
by moving BrookStreet into Knights' existing office, the Company anticipates that the acquisition will 
contribute an EBITDA margin in excess of 30%. 
 
The strong trading performance of the first half year has continued into the start of the second half year and 
this, together with the new recruits and the full integration of Turner Parkinson and Spearing Waite, supports 
the Board's confidence that the Group will meet expectations for the full year. 
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2018 AIM New Issues Summary 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Source: London Stock Exchange 
 
 
 

2018 AIM New Issues and their performance 
Admission TIDM Issuer Name Issue Type ICB Sector 

Issue 
Price (p) 

Market 
Cap (£m) 

New Money 
Raised (£m) 

2018 YE 
Price (p) 

Difference 
(%) 

Q1 2019 
(p) 

Difference 
(%) 

24/12/2018 PTAL PETROTAL CORPORATION Introduction Oil & Gas Producers N/A  61.84 N/A  N/A   N/A   N/A  N/A  
19/12/2018 LIT LITIGATION CAPITAL MANAGEMENT LTD New Company Placing Financial Services 52 61.95 20 70.34 35.26% 98.5 89.42% 
14/12/2018 CCS CROSSWORD CYBERSECURITY PLC New Company Placing Software & Computer Services 290 14.39 2 250 -13.79% 450 55.17% 
14/12/2018 MANO MANOLETE PARTNERS PLC New Company Placing Financial Services 175 83.87 16.25 194.1 10.91% 463.8 165.03% 
10/12/2018 TON TITON HOLDINGS PLC Transfer from Main Market Construction & Materials 208 19.93  N/A   190 -8.65% 116 -44.23% 
05/12/2018 FCAP FINNCAP GROUP PLC New Company Placing Financial Services 28 49.63 3.75 28 0.00% 28 0.00% 
04/12/2018 TPX THE PANOPLY HOLDINGS PLC New Company Placing Software & Computer Services 74 30.45 5 86 16.21% 100 35.14% 
30/11/2018 SQZ SERICA ENERGY PLC Reverse takeover Oil & Gas Producers N/A  349.48  N/A   N/A   N/A  N/A  N/A  
30/11/2018 KRPZ KROPZ PLC New Company Placing Mining 40 102.1 27.34 43 7.50% 26.5 -33.75% 
28/11/2018 SSY SCISYS GROUP PLC Merger Issue (New Company) Software & Computer Services 154.5 44.82  N/A  147.5 -4.53% 170 10.03% 
06/11/2018 RENX RENALYTIX AI PLC New Company Placing Health Care Equipment & Services 121 65.92 22.25 122.5 1.23% 142.5 17.77% 
02/11/2018 WEN WENTWORTH RESOURCES PLC Merger Issue (New Company) Oil & Gas Producers N/A 40.1  N/A   N/A   N/A  N/A  N/A  
25/10/2018 APGN APPLEGREEN PLC Reverse takeover General Retailers 608 628.99 153.37 508 -16.44% 479.5 -21.13% 
19/10/2018 CTH CARETECH HOLDINGS PLC Reverse takeover Health Care Equipment & Services 353 374.55 N/A   340 -3.68% 335 -5.10% 
19/10/2018 SWC SUMMERWAY CAPITAL PLC New Company Placing Nonequity Investment Instruments 100 6.28 6.08 100 0.00% 100.05 0.05% 
17/10/2018 SWG SHEARWATER GROUP PLC Reverse takeover Software & Computer Services 3.6 102.73 17.53 2.95 -18.05% 1.59 -55.83% 
21/09/2018 ESO EPE SPECIAL OPPORTUNITIES LIMITED Merger Issue (New Company) Equity Investment Instruments 142.5 40.33 N/A   155 8.77% 168 17.89% 
19/09/2018 BIDS BIDSTACK GROUP PLC Reverse takeover Leisure Goods 6 14.81 3.5 4.95 -17.49% 11.2 86.67% 
17/08/2018 BONH BONHILL GROUP PLC Reverse takeover Media 80 28.81 18.65 82 2.50% 88 10.00% 
17/08/2018 SENS SENSYNE HEALTH PLC New Company Placing Health Care Equipment & Services 175 232.07 60 158.5 -9.42% 178 1.71% 

            

 

  Number of New Issues Money Raised 

Month Total 

by Geography by Type 
New Issues 

(£m) UK International IPOs 
Transfer 
to AIM 

Re- 
admissions 

Introductions 
& Others 

JANUARY   3 3 - 1 1 1 - 8.77 
FEBRUARY  2 2 - 2 - - - 100.00 

MARCH     7 6 1 6 - - 1 54.75 
APRIL     5 3 2 3 - 1 1 58.12 
MAY       5 5 - 5 - - - 246.09 
JUNE      14 11 3 11 - 2 1 279.79 
JULY      6 5 1 4 - 2 - 351.96 

AUGUST    5 4 1 2 - 3 - 186.54 
SEPTEMBER 2 1 1 - - 1 1 3.50 

OCTOBER   4 3 1 1 - 3 - 176.98 
NOVEMBER  5 4 1 2 - 1 2 49.59 
DECEMBER  7 5 2 5 1 - 1 47.00 

YTD Total 65 52 13 42 2 14 7 1,563.10 
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Admission TIDM Issuer Name Issue Type ICB Sector 
Issue 

Price (p) 
Market 

Cap (£m) 
New Money 
Raised (£m) 

2018 YE 
Price (p) 

Difference 
(%) 

Q1 2019 
(p) 

Difference 
(%) 

08/08/2018 JSE JADESTONE ENERGY INC New Company Placing Oil & Gas Producers 35 186.71 83.9 33.9 -3.14% 47.8 36.57% 
02/08/2018 CNIC CENTRALNIC GROUP PLC Reverse takeover Software & Computer Services 52 91.3 24 52 0.00% 45 -13.46% 
01/08/2018 UKOG UK OIL & GAS PLC Reverse takeover Technology Hardware & Equip. 2 102.84 N/A   1.42 -29.00% 1.11 -44.50% 
31/07/2018 TWD TRACKWISE DESIGNS PLC New Company Placing Electronic & Electrical Equipment 105 16.03 5.5 100.5 -4.28% 94 -10.48% 
30/07/2018 OVG OVOCA GOLD PLC Reverse takeover Mining N/A  9.29 N/A   N/A   N/A   N/A   N/A  
26/07/2018 NUC NUCLEUS FINANCIAL GROUP PLC New Company Placing Financial Services 183 166.33 0 134.5 -26.50% 170 -7.10% 
17/07/2018 DGOC DIVERSIFIED GAS & OIL PLC Reverse takeover Oil & Gas Producers 97 598.03 189.47 117 20.61% 130.15 34.18% 
12/07/2018 IMMO IMMOTION GROUP PLC New Company Placing Electronic & Electrical Equipment 10 27.84 5.75 8.6 -14.00% 5.1 -49.00% 
05/07/2018 YCA YELLOW CAKE PLC New Company Placing Industrial Metals & Mining 200 152.35 151.24 229 -24.37% 224 12.00% 
29/06/2018 TGL TRANSGLOBE ENERGY CORPORATION Introduction Oil & Gas Producers N/A 150.19 N/A   N/A    N/A  N/A  N/A  
29/06/2018 KGH KNIGHTS GROUP HOLDINGS PLC New Company Placing Support Services 145 118.49 31 181 24.82% 140 -3.45% 
29/06/2018 RAI RA INTERNATIONAL GROUP PLC New Company Placing General Industrials 56 100.67 18.8 44 -21.42% 35.2 -37.14% 
28/06/2018 MIND MIND GYM PLC New Company Placing Support Services 146 166.43 50.8 154 5.47% 126.7 -13.22% 
27/06/2018 CBOX CAKE BOX HOLDINGS PLC New Company Placing Travel & Leisure 108 48.2 16.5 163.5 51.38% 159.5 47.69% 
21/06/2018 INX I-NEXUS GLOBAL PLC New Company Placing Software & Computer Services 79 24.69 9.2 39 -50.63% 36 -54.43% 
20/06/2018 ANX ANEXO GROUP PLC New Company Placing Support Services 100 113.85 10 117.5 17.50% 118.6 18.60% 
20/06/2018 TGP TEKMAR GROUP PLC New Company Placing Oil Equipment, Services & Dist. 130 70 61.8 87.5 -32.69% 113.75 -12.50% 
15/06/2018 SAE SIMEC ATLANTIS ENERGY LIMITED Reverse takeover Alternative Energy 35 135.56 20 24.25 -30.71% 16.2 -53.71% 
14/06/2018 AQX AQUIS EXCHANGE PLC New Company Placing Financial Services 269 80.09 12 572.5 112.82% 587.5 118.40% 
11/06/2018 BLOE BLOCK ENERGY PLC New Company Placing Oil & Gas Producers 4 12.93 5 2.75 -31.25% 4 0.00% 
08/06/2018 YEW YEW GROVE REIT PLC New Company Placing Real Estate Investment Trusts 1 67.74 46.99 0.965 -3.50% 1.01 1.00% 
04/06/2018 LOOP LOOPUP GROUP PLC Reverse takeover Software & Computer Services 400 267.99 50 290 -27.50% 353.9 -11.53% 
01/06/2018 CDM CODEMASTERS GROUP HOLDINGS PLC New Company Placing Leisure Goods 200 346.5 15 161.5 -19.25% 240.85 20.43% 
30/05/2018 MNO MAESTRANO GROUP PLC New Company Placing Software & Computer Services 15 12.41 6 9.05 -39.66% 3.45 -77.00% 
23/05/2018 TM17 TEAM17 GROUP PLC New Company Placing Leisure Goods 165 252.73 45.09 195 18.18% 232 40.61% 
18/05/2018 SENX SERINUS ENERGY PLC New Company Placing Oil & Gas Producers 15 35.86 10 15 0.00% 9.75 -35.00% 
09/05/2018 UEX URBAN EXPOSURE PLC New Company Placing Financial Services 100 174.08 150 75 -25.00% 67.9 -32.10% 
08/05/2018 RBGP ROSENBLATT GROUP PLC New Company Placing Support Services 95 82.09 35 76 -20.00% 77.5 -18.42% 
30/04/2018 KRM  KRM22 PLC                           New Company Placing Equity Investment Instruments 100 16.26 10.32 107 7.00% 88 -12.00% 
16/04/2018 CAS  CRUSADER RESOURCES LTD              New Company Placing Mining 2.99 14.35 3.31 Suspended N/A   Cancelled  N/A  
13/04/2018 HAL  HALOSOURCE CORPORATION Merger Issue (New Co) Chemicals  N/A   5.57  N/A   N/A   N/A  Cancelled  N/A  
09/04/2018 CORO CORO ENERGY PLC Placing Re-admission Oil & Gas Producers 4.38 30.82 14.49 2.28 -47.94% 1.96 -55.25% 
04/04/2018 SBIZ SIMPLYBIZ GROUP PLC (THE)           New Company Placing Support Services 170 120.82 30 149 -12.35% 208.5 22.65% 
29/03/2018 KP2  KORE POTASH PLC                     New Company Placing Mining 10 90.22 $12.89 7.18 -28.20% 1.92 -80.80% 
29/03/2018 POLX POLAREAN IMAGING LTD                New Company Placing Health Care Equipment & Services 15 11.75 3 15.5 3.33% 17.5 16.67% 
26/03/2018 BCN  BACANORA LITHIUM PLC                Introduction Mining  N/A   109.24 N/A   N/A   N/A   N/A   N/A  
15/03/2018 SHH  SAFE HARBOUR HOLDINGS PLC           New Company Placing Nonequity Investment Instruments 120 33.52 22.7 132.5 10.41% 132.5 10.42% 
12/03/2018 VRE  VR EDUCATION HLDGS PLC              New Company Placing Software & Computer Services 10 22.69 6 13 30.00% 9 -10.00% 
06/03/2018 STRL STIRLING INDUSTRIES PLC             New Company Placing Nonequity Investment Instruments 100 9.2 8.88 69 -31.00% 58.5 -41.50% 
05/03/2018 GRC  GRC INTERNATIONAL GROUP PLC         New Company Placing Software & Computer Services 70 50.28 5.04 117 67.14% 75 7.14% 
21/02/2018 TRU  TRUFIN PLC                          New Company Placing General Financial 190 192.79 70 199 4.73% 193.5 1.84% 
09/02/2018 OTMP ONTHEMARKET PLC                     New Company Placing Media 165 89.59 30 91.5 -44.54% 95 -42.42% 
24/01/2018 CRA  CRADLE ARC PLC                      New Company Placing Mining 10 21.64 2.4 Suspended N/A   Cancelled N/A   
19/01/2018 VLX  VOLEX PLC                           Introduction from Main Market Electronic & Electrical Equipment 80.14 72.38 N/A   87.8 9.55% 93 16.05% 
04/01/2018 ECHO ECHO ENERGY PLC Placing Re-admission Oil & Gas Producers 17.5 61.34 6.37 7.15 -59.14% 3.15 -82.00% 

Source: London Stock Exchange 
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UK Small Cap Fund Performance  
Fund Name Year to date (%) 1 m (%) 6 m (%) Yield 

Aberdeen UK Smaller Companies Equity I Acc 9.9 2.4 -7.9 2.2 
Aberforth UK Small Companies 7.4 -0.4 -9.8 - 
Artemis UK Smaller Companies I Acc 6.2 3.5 -8.4 2.3 
Aviva Inv UK Small Companies 2 8.8 2.2 -9.3 1.1 
AXA Framlington UK Smaller Cos Z Acc 7.3 1.7 -9.4 0.62 
Baillie Gifford British Smaller Companies B Acc 2.2 -0.4 -18.2 0.72 
BlackRock UK Smaller Companies D Acc 7.4 2.5 -11.9 1.38 
BMO UK Smaller Companies 2 Acc 5.2 1.3 -10.4 1.5 
Castlefield B.E.S.T Sustainable UK Smaller Companies Inst Inc 4.3 2.2 -13.1 0 
Dimensional UK Small Companies Acc 10.7 0.6 -5.2 2.21 
Elite Webb Capital Smaller Companies Income & Growth B Acc -2.2 -3.6 -13.1 0.01 
Fidelity UK Smaller Companies W Acc 7.1 0.4 -7.6 0 
Franklin UK Smaller Companies W Acc 3.6 2 -13 0 
Halifax Smaller Companies C 7.5 2.8 -10.9 1.23 
Invesco UK Smaller Companies Equity (UK) Z Acc 8.8 1.8 -9 0 
Investec UK Smaller Companies I Inc GBP 9.7 4.1 -5.4 1.2 
Janus Henderson UK & Irish Smaller Companies I Acc 9.8 1.9 -9.2 1.16 
Janus Henderson UK Smaller Companies I Acc 7.3 -0.3 -10.5 1.2 
JPM UK Smaller Companies C Acc 8.9 0.1 -8.5 1.5 
Jupiter UK Smaller Companies I Acc 7.3 1.8 -11.3 2.02 
Kames UK Smaller Companies B Acc 9.5 1.7 -6.7 0.7 
L&G UK Smaller Companies Trust I Acc 12.7 2 -9.1 1.56 
Lazard UK Smaller Companies C Inc 7.2 2.4 -9.8 1.8 
LF Gresham House UK Micro Cap C Acc 7.4 0.4 -12.3 - 
LF Gresham House UK Smaller Companies C Acc GBP 2.3 2.3 -9 0.83 
LF Miton UK Smaller Companies B Acc - 1.9 - 0 
LF Tellworth UK Smaller Companies R -5.3 -5.7 -17.6 0.59 
Liontrust UK Micro Cap I Acc 6.5 2.6 - - 
Liontrust UK Smaller Companies I Inc 6.8 3.2 -6.7 0.11 
M&G Smaller Companies I Acc GBP 8 3.1 -10.5 0.22 
Margetts AFH DA UK Smaller Companies R 10.7 3 -6.2 1.84 
Marlborough Nano Cap Growth P 9.1 0.3 -8.4 - 
Marlborough Special Situations P Acc 5 -0.6 -8.1 0 
Marlborough UK Micro Cap Growth P Acc 5.2 2.4 -12.5 1.1 
Merian UK Smaller Companies Focus R Inc GBP 6 1.1 -10.5 0.59 
Merian UK Smaller Companies R Acc GBP 10.1 1.5 -14.8 0 
MFM Techinvest Special Situations P Acc 10.1 2.3 -11.4 0.59 
MI Downing UK Micro-Cap Growth B Acc 0.1 0.5 -23.5 0.54 
Octopus UK Micro Cap Growth P Acc -3.5 0.7 -13.2 0.93 
R&M UK Equity Smaller Companies B Acc 8.7 1.7 -10.7 1.63 
Royal London UK Smaller Companies M Acc 8.4 3.1 -8.8 1.04 
Schroder Institutional UK Smaller Companies Inst Acc 2 -0.4 -11.3 1.85 
Schroder UK Dynamic Smaller Companies Z Acc 5.5 1.6 -11.4 1.37 
Schroder UK Smaller Companies Z Acc 1.3 -0.6 -14.1 1.2 
Scottish Widows UK Smaller Companies A Acc 8.4 1.3 -9.7 0.7 
Standard Life Investments UK Smaller Companies Ret Platform 1 Acc 13.2 4.9 -6.8 0.96 
TB Amati UK Smaller Companies B Acc 8.2 3.3 -7.8 0.9 
The MI Discretionary Unit Acc 4.8 -1.8 -11.2 1.21 
Threadneedle UK Smaller Companies ZNI GBP 6.7 0.2 -13.3 0.8 
TM Cavendish AIM B 21.4 1.5 2.8 0.48 
Unicorn UK Smaller Companies B 11.3 2.7 -2.9 2.11 
VT Teviot UK Smaller Companies Acc 6.6 0.9 -6.7 - 
Source: www.trustnet.com 
Dated to 31 March 2019 

 

In our Small Cap Review of 2018, we mentioned that if these funds wish to continue attracting such strong 
inflows, then 2018’s poor investment performance will need to be reversed. It seems that fund manager’s 
prayers were answered, with almost all Smaller Companies funds in the green for Q1 2019. Even more 
interesting is the fact that the funds that invested in sub £50m market caps have had much better 
performance than those over £50m. 
 
 
 
 

http://www.trustnet.com/
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Summary 
 

The can has well and truly been kicked down the road. The ever-moving Brexit saga now 

points to further delay, potentially until October 31, 2019, which somewhat worryingly is 

Halloween. Investors will be hoping there are only limited frights left in store.  

Our view in the Hybridan Small Cap Review of 2018 was that 2019 will begin slowly with 

regards to IPOs as investors, issuers and brokers come to terms with what Brexit 

potentially holds for the markets. While this remains to be resolved, in terms of 

deals/transactions so far this has been true, with only one pure IPO on AIM in Q1 2019 

and less than £300m raised in regard to further issues. 

Despite ongoing Brexit-related uncertainty, UK equities rallied in Q1 2019, consistent with 

global equities, with almost all areas of the market bouncing back from a very poor Q4 

2018. Following the delay to Brexit beyond March 2019 powering hopes that a messy exit 

from the EU could be avoided, small cap fund managers also found Q1 2019 being much 

more in the black than the sea of red witnessed late last year. 

In PricewaterhouseCoopers’ main scenario for UK Economic Outlook, UK GDP growth is 

forecast to dip to 1.1% in 2019, a revision downwards from 1.6% from the numbers put 

out by the firm in late 2018, before picking up to around 1.6% in 2020. Slow growth this 

year reflects the drag on business investment from ongoing economic and political 

uncertainty relating to the outcome of the Brexit process.  

In the UK, investors prefer larger companies with international-based earnings that 

should be able to wade their way through the potential results of Brexit. On the other 

hand, it is likely that domestically-focused companies, which tend to be small caps, will 

be the biggest beneficiaries in a more managed softer Brexit. 

2019 could be the year for value investors who are looking for sensibly priced stocks with 

robust fundamentals to invest in. In such an environment, the need for careful stock 

selection has never been greater. High profile failures last year have not helped the cause 

or sentiment, all of which filtered through in to Q1 2019. Bigger is not always better. 

The fund performances on the previous page goes to show how resilient small cap 

companies are in testing markets. Those investors with Nano cap, Micro cap, and Smaller 

Companies funds who look at companies sub £50m market cap have seen much better 

returns than those fund managers who look at larger caps. 
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Appendix 
AIM Q1 2019 Further Issues 
(Placings or Issue for Cash only) 

Admission Date Issuer Name Issue Type ICB Sub Sector 
Money 

Raised (£m) 
Number of 

Shares Issued 

03/01/2019 MERCANTILE PORTS & LOGISTICS LTD Placing/Open Offer Transportation Services 1.11 55,631,262 

03/01/2019 EIGHT PEAKS GROUP PLC Issue for cash  Specialty Finance 0.17 1,700,000 

09/01/2019 SUMMIT THERAPEUTICS PLC Issue for cash  Pharmaceuticals 19.70 78,125,000 

09/01/2019 DIRECTA PLUS PLC Placing/Open Offer Specialty Chemicals 1.32 2,647,609 

09/01/2019 HAYDALE GRAPHENE INDUSTRIES PLC Issue for cash  Specialty Chemicals 0.25 1,250,000 

10/01/2019 SALT LAKE POTASH LIMITED Placing for Cash Alternative Fuels 0.40 1,702,381 

10/01/2019 WISHBONE GOLD PLC Placing for Cash Gold Mining 0.30 300,000,000 

15/01/2019 ANGLO AFRICAN OIL & GAS PLC Placing for Cash Exploration & Production 6.00 60,000,000 

15/01/2019 RED EMPEROR RESOURCES NL Placing for Cash Exploration & Production 2.80 100,000,000 

15/01/2019 OBTALA LIMITED Placing for Cash Food Retailers & Wholesalers 2.00 40,000,000 

15/01/2019 MINOAN GROUP PLC Placing for Cash Hotels 0.32 12,756,000 

17/01/2019 PANTHEON RESOURCES PLC Placing for Cash Exploration & Production 16.52 213,543,911 

17/01/2019 ALTITUDE GROUP PLC Placing for Cash Business Support Services 3.63 5,334,525 

17/01/2019 REMOTE MONITORED SYSTEMS PLC Placing for Cash Business Support Services 0.35 53,846,154 

22/01/2019 QUADRISE FUELS INTERNATIONAL PLC Placing/Open Offer Exploration & Production 1.51 60,506,919 

22/01/2019 PHOTONSTAR LED GROUP PLC Placing for Cash Durable Household Products 0.10 620,000,000 

23/01/2019 SUNRISE RESOURCES PLC Placing for Cash General Mining 0.35 291,666,666 

23/01/2019 OILEX LD Placing for Cash Exploration & Production 0.05 13,888,889 

24/01/2019 SIRIUS PETROLEUM PLC Placing for Cash Exploration & Production 0.28 91,941,910 

25/01/2019 ASCENT RESOURCES PLC Placing for Cash Exploration & Production 0.35 121,052,097 

28/01/2019 SAVANNAH PETROLEUM PLC Placing for Cash Exploration & Production 17.58 62,800,000 

28/01/2019 ADVANCED ONCOTHERAPY PLC Placing for Cash Medical Equipment 9.94 25,000,000 

28/01/2019 MODERN WATER PLC Placing for Cash Electronic Equipment 0.59 9,038,000 

29/01/2019 BOTSWANA DIAMONDS PLC Placing for Cash Diamonds & Gemstones 0.37 67,272,727 

29/01/2019 BLUE STAR CAPITAL PLC Placing for Cash Specialty Finance 0.20 111,111,111 

30/01/2019 SIGMAROC PLC Placing for Cash Building Materials & Fixtures 12.41 35,135,101 

30/01/2019 TOWER RESOURCES PLC Placing for Cash Exploration & Production 1.70 188,380,625 

30/01/2019 MAISTRO PLC Issue for cash  Internet 0.94 94,000,000 

01/02/2019 ALTITUDE GROUP PLC Placing for Cash Business Support Services 5.37 7,900,770 

01/02/2019 PENNANT INTERNATIONAL GROUP PLC Placing for Cash Software 1.81 2,337,160 

05/02/2019 SRT MARINE SYSTEMS PLC Placing for Cash Semiconductors 4.02 13,400,000 

05/02/2019 CLOUDCALL GROUP PLC Placing for Cash Software 2.40 2,400,000 

05/02/2019 VELTYCO GROUP PLC Placing for Cash Gambling 0.50 3,533,333 

06/02/2019 PHOTONSTAR LED GROUP PLC Placing for Cash Durable Household Products 0.18 1,750,000,000 

07/02/2019 INFRASTRATA PLC Placing for Cash Gas Distribution 1.50 125,000,000 

08/02/2019 DRAPER ESPRIT PLC Placing for Cash Specialty Finance 100.00 18,867,925 

08/02/2019 CONDOR GOLD PLC Placing for Cash General Mining 1.00 4,166,667 

08/02/2019 TERTIARY MINERALS PLC Placing for Cash General Mining 0.25 83,333,333 

12/02/2019 BLUE PRISM GROUP PLC Placing for Cash Software 100.00 9,090,910 

12/02/2019 EVE SLEEP PLC Placing for Cash Durable Household Products 12.03 120,317,323 

12/02/2019 GORDON DADDS GROUP PLC Placing for Cash Business Support Services 11.50 8,217,019 

12/02/2019 FOX MARBLE HOLDINGS PLC Placing for Cash Building Materials & Fixtures 1.26 13,263,161 

12/02/2019 PHOENIX GLOBAL MINING LD Placing for Cash Nonferrous Metals 0.95 5,588,235 

13/02/2019 MAYAN ENERGY LIMITED Placing for Cash Exploration & Production 0.75 830,890,438 

14/02/2019 GB GROUP PLC Vendor Computer Services 160.00 39,024,390 

14/02/2019 N4 PHARMA PLC Placing for Cash Pharmaceuticals 1.05 10,500,000 

15/02/2019 SCIENTIFIC DIGITAL IMAGING PLC Placing for Cash Medical Equipment 2.57 7,570,527 

15/02/2019 BLUEROCK DIAMONDS PLC Placing for Cash Diamonds & Gemstones 0.58 191,666,667 

18/02/2019 METAL TIGER PLC Placing for Cash Specialty Finance 1.02 70,010,345 

18/02/2019 AFRICAN BATTERY METALS PLC Placing for Cash General Mining 1.00 226,458,958 

18/02/2019 VAST RESOURCES PLC Placing for Cash Gold Mining 0.90 663,703,703 

20/02/2019 WANDISCO PLC Issue for cash  Software 13.59 2,489,499 

20/02/2019 ROCKFIRE RESOURCES PLC Placing for Cash General Mining 0.50 58,823,530 

20/02/2019 AURA ENERGY LIMITED Placing for Cash Nonferrous Metals 0.18 20,750,000 

20/02/2019 EDENVILLE ENERGY PLC Placing/Open Offer General Mining 0.08 100,515,192 

21/02/2019 ANGUS ENERGY PLC Placing for Cash Exploration & Production 2.20 55,000,000 

22/02/2019 MICHELMERSH BRICK HLDGS PLC Placing for Cash Building Materials & Fixtures 5.00 5,555,556 

22/02/2019 SKINBIOTHERAPEUTICS PLC Placing for Cash Biotechnology 1.50 9,375,000 

22/02/2019 WESTMINSTER GROUP PLC Placing for Cash Business Support Services 0.50 5,000,000 
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22/02/2019 YOLO LEISURE AND TECHNOLOGY PLC Placing for Cash Specialty Finance 0.30 8,000,000 

25/02/2019 SYSGROUP PLC Placing for Cash Internet 10.00 26,315,792 

25/02/2019 LIVE COMPANY GROUP PLC Placing for Cash Media Agencies 1.36 2,153,846 

26/02/2019 KROMEK GROUP PLC Placing/Open Offer Medical Equipment 21.00 84,008,471 

26/02/2019 MIDATECH PHARMA PLC Placing/Open Offer Biotechnology 13.41 348,215,478 

26/02/2019 TOUCHSTONE EXPLORATION INC Placing for Cash Exploration & Production 3.80 31,666,667 

26/02/2019 ARC MINERALS LD Placing for Cash Gold Mining 2.21 73,600,009 

26/02/2019 CONDOR GOLD PLC Placing for Cash General Mining 0.75 3,125,000 

27/02/2019 KEFI MINERALS PLC Placing for Cash General Mining 0.97 56,999,998 

27/02/2019 PIRES INVESTMENTS PLC Placing for Cash Real Estate Holding & Development 0.78 32,571,660 

27/02/2019 MALVERN INTERNATIONAL PLC Placing for Cash Business Training & Employment Agencies 0.61 15,150,000 

27/02/2019 ORACLE POWER PLC Placing for Cash Coal 0.50 117,647,052 

27/02/2019 MEDIAZEST PLC Placing for Cash Media Agencies 0.11 110,000,000 

28/02/2019 MAXCYTE INC Placing for Cash Biotechnology 4.60 2,705,880 

28/02/2019 AUDIOBOOM GROUP PLC Placing for Cash Broadcasting & Entertainment 1.50 115,384,670 

28/02/2019 PERSONAL GROUP HOLDINGS PLC Issue for cash  Insurance Brokers 1.15 330,688 

28/02/2019 IRONVELD PLC Placing for Cash Iron & Steel 1.10 62,857,143 

28/02/2019 VALIRX PLC Placing for Cash Biotechnology 0.50 83,333,333 

01/03/2019 RAMBLER METALS & MINING PLC Placing for Cash General Mining 8.40 599,781,897 

01/03/2019 DP POLAND PLC Placing for Cash Restaurants & Bars 5.80 96,666,666 

01/03/2019 MAXCYTE INC Placing for Cash Biotechnology 5.53 3,252,856 

01/03/2019 APC TECHNOLOGY GROUP PLC Placing for Cash Electrical Components & Equipment 0.01 2,311,511 

04/03/2019 AURA ENERGY LIMITED Placing for Cash Nonferrous Metals 0.04 4,687,500 

05/03/2019 GRC INTERNATIONAL GROUP PLC Placing for Cash Computer Services 5.00 7,021,232 

05/03/2019 ANDALAS ENERGY AND POWER PLC Placing for Cash Alternative Fuels 0.78 189,331,772 

05/03/2019 CATENAE INNOVATION PLC Placing for Cash Broadcasting & Entertainment 0.58 595,000,000 

05/03/2019 MOBILE STREAMS PLC Issue for cash  Mobile Telecommunications 0.14 40,000,000 

06/03/2019 RANDALL & QUILTER INVEST. HLDGS LD Placing/Open Offer Reinsurance 106.88 69,858,915 

06/03/2019 IMMOTION GROUP PLC Placing for Cash Electronic Equipment 3.30 54,999,994 

06/03/2019 LIGHTWAVERF PLC Placing for Cash Telecommunications Equipment 0.91 10,720,000 

07/03/2019 PREMIER AFRICAN MINERALS LIMITED Placing for Cash General Mining 0.40 444,444,444 

08/03/2019 VAST RESOURCES PLC Issue for cash  Gold Mining 0.85 557,189,542 

08/03/2019 TWO SHIELDS INVESTMENTS PLC Placing for Cash Specialty Finance 0.50 500,000,000 

11/03/2019 PCF GROUP PLC Placing/Open Offer Specialty Finance 10.75 35,833,333 

11/03/2019 CONNEMARA MINING COMPANY PLC Placing for Cash General Mining 0.23 18,400,000 

12/03/2019 CAMBRIDGE COGNITION HOLDINGS PLC Placing for Cash Health Care Providers 2.50 3,472,223 

12/03/2019 OBTALA LIMITED Placing for Cash Food Retailers & Wholesalers 2.00 32,000,000 

12/03/2019 DEEPMATTER GROUP PLC Placing for Cash Specialty Chemicals 0.85 34,000,000 

12/03/2019 PHOTONSTAR LED GROUP PLC Placing for Cash Durable Household Products 0.17 1,700,000,000 

13/03/2019 HAYDALE GRAPHENE INDUSTRIES PLC Placing for Cash Specialty Chemicals 5.78 289,145,075 

13/03/2019 PRESIDENT ENERGY PLC Issue for cash  Exploration & Production 3.50 53,720,415 

13/03/2019 DEEPMATTER GROUP PLC Placing for Cash Specialty Chemicals 3.15 126,185,680 

13/03/2019 MYCELX TECHNOLOGIES CORPORATION Placing for Cash Oil Equipment & Services 1.39 603,633 

13/03/2019 NOSTRA TERRA OIL & GAS COMPANY PLC Placing for Cash Exploration & Production 1.15 47,916,665 

14/03/2019 ARMADALE CAPITAL PLC Placing for Cash Water 0.80 72,297,728 

14/03/2019 KODAL MINERALS PLC Placing for Cash General Mining 0.70 500,000,000 

15/03/2019 METAL TIGER PLC Placing for Cash Specialty Finance 1.99 137,162,552 

18/03/2019 I3 ENERGY PLC Placing for Cash Exploration & Production 4.07 11,005,527 

19/03/2019 REACH4ENTERTAINMENT ENTERPRISES PLC Placing for Cash Media Agencies 3.00 250,000,000 

19/03/2019 PROSPEX OIL AND GAS PLC Placing for Cash Gold Mining 0.80 400,000,000 

19/03/2019 TRANSENSE TECHNOLOGIES PLC Placing for Cash Auto Parts 0.32 537,622 

19/03/2019 ANDALAS ENERGY AND POWER PLC Placing for Cash Exploration & Production 0.22 48,888,889 

20/03/2019 LIGHTWAVERF PLC Placing/Open Offer Telecommunications Equipment 1.15 13,567,597 

20/03/2019 TRANSENSE TECHNOLOGIES PLC Placing for Cash Auto Parts 1.11 1,847,331 

20/03/2019 PARAGON ENTERTAINMENT LD Issue for cash  Recreational Services 0.15 18,750,000 

21/03/2019 THE SIMPLYBIZ GROUP PLC Placing for Cash Business Support Services 29.07 20,311,708 

21/03/2019 WESTMOUNT ENERGY LD Issue for cash  Exploration & Production 0.94 10,444,444 

22/03/2019 GREENCOAT RENEWABLES PLC Placing for Cash Equity Investment Instruments 126.16 140,000,000 

22/03/2019 W.H. IRELAND GROUP PLC Placing for Cash Investment Services 4.95 11,000,000 

22/03/2019 BAHAMAS PETROLEUM COMPANY PLC Placing for Cash Exploration & Production 1.92 120,000,000 

22/03/2019 SURFACE TRANSFORMS PLC Placing for Cash Auto Parts 1.91 12,303,600 

27/03/2019 JUBILEE METALS GROUP PLC Placing for Cash Platinum & Precious Metals 11.07 491,814,444 

27/03/2019 SERINUS ENERGY PLC Placing for Cash Exploration & Production 2.26 21,553,583 

27/03/2019 TOMCO ENERGY PLC Placing for Cash Exploration & Production 0.60 21,818,182 

28/03/2019 GRAFENIA PLC Placing for Cash Business Support Services 1.06 7,868,517 

28/03/2019 KAZERA GLOBAL PLC Placing for Cash Business Support Services 0.50 29,411,765 
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29/03/2019 CITY OF LONDON GROUP PLC Placing for Cash Specialty Finance 12.65 10,120,000 

29/03/2019 MOTIF BIO PLC Placing for Cash Biotechnology 2.70 45,000,000 

29/03/2019 FARON PHARMACEUTICALS OY Placing for Cash Biotechnology 2.67 4,448,625 

29/03/2019 ALBA MINERAL RESOURCES PLC Issue for cash  General Mining 0.05 15,000,000 

Source: London Stock Exchange
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