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Scope
Background and approach
This report aims to provide an insight into the current dynamics of equity capital market (ECM) activity within the United
Kingdom and what we can expect to see in 2018.
LexisNexis Market Tracker has conducted research to examine current market trends in respect of ECM transactions during
2017, using 2015 and 2016 ECM transactions for comparative purposes. We reviewed a total of 699 transactions on the
London Markets: 161 initial public offers (IPOs) (80 on the Main Market, 81 on AIM), and 538 secondary offers (301 on the
Main Market, 237 on AIM).
The percentages included in the report have been rounded up or down as appropriate. Accordingly, the percentages may
not in aggregate add up to 100%.
Where gross proceeds have been calculated, the figures refer to the gross proceeds received by the company and not the
total gross proceeds raised, except where indicated otherwise.

Trend report thresholds
Our thresholds are defined by the scope of the transactions covered by LexisPSL Market Tracker:
>>

Main Market IPOs with a market capitalisation of £100 million or more on admission

>>

AIM IPOs with a market capitalisation of £25 million or more on admission

>>

Secondary offerings (placings, open offers, offers for subscription and rights issues) raising £10 million or more
for the company

Transfers from AIM to the Main Market and introductions are not included.
Market capitalisation has been calculated based on the closing price on the day of admission.
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Industry sectors
We have consolidated the London Stock Exchange industry sector categories to make our data clearer and to identify
trends across sector groups. An exhaustive list is provided below:
LexisPSL Market Tracker category

London Stock Exchange category
Alternative energy
Chemicals

Energy & chemicals

Gas, water & multiutilities
Oil & gas producers
Electricity
Oil equipment, services & distribution
Aerospace & defence
Automobiles & parts

Engineering & manufacturing

General industrials
Construction & materials
Industrial engineering

Food & drink

Food producers
Beverages
Food & drug retailers

Healthcare, pharmaceuticals &
biotechnology

Health care equipment & services
Pharmaceuticals & biotechnology
Banks
Company bonds
Equity investment instruments
General financial

Investment & financial services

Life insurance
Nonequity investment instruments
Nonlife insurance
Real Estate Investment & services
Real Estate Investment Trusts

Mining, metals & extraction

Mining
Industrial metals
General retailers

Retail

Household goods
Personal goods

Services

Support services
Electronic & electrical equipment
Fixed line telecommunications

TMT

Media
Mobile telecommunications
Software & computer services
Technology hardware & equipment

Transport
Travel, leisure & hospitality
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IPOs
Summary
IPO activity on both the Main Market and AIM increased during 2017 in comparison to our findings
for 2016 and 2015.
Main Market
2017 marked an increase in IPO activity on the Main Market, following a dip in transaction volume the previous year. Within
our scope of companies with a market capitalisation in excess of £100 million on admission, 30 companies carried out an
IPO, an increase of 150% compared to 12 companies in 2016. Although this indicates growth in investor appetite, activity
level in 2017 was still 21% down on 2015, which saw 38 IPOs taking place within the scope of our research.
Aggregate gross proceeds also increased in 2017 in relation to the previous year. A total of £7,116.4 million was raised in
2017, compared to £2,598.2 million in 2016, an increase of 173.9%. Although we saw reduced transaction volume in 2017 in
comparison to 2015, more money was raised by fewer companies in 2017, with aggregate gross proceeds up 18.4% on the
£6,008.9 million raised in 2015.
AIM
AIM IPO transactions have seen a steady increase in volume since 2015. 2017 saw 34 IPOs (within our scope) on AIM, a 30%
increase on the 27 IPOs in 2016 and a 70% increase on the 20 IPOs in 2015. However, there was a big jump in the aggregate
gross proceeds raised in 2017 in comparison to previous years. In 2017 the aggregate gross proceeds raised totalled £1,319.5
million, a 107% increase on 2016 (£638.8 million) and a 228% increase on 2015 (£402.1 million).
Sectors
In 2015 and 2016, the healthcare, pharmaceuticals & biotechnology sectors accounted for the highest IPO volumes (2015:
22.2%; 2016: 25%). However, the investment and financial services sector dominated Main Market IPOs in 2017, surpassing
the healthcare, pharmaceuticals & biotechnology sector in terms of IPO volume and accounting for 56.6% of all Main Market
IPOs during the year.
The healthcare, pharmaceuticals & biotechnology sector was the highest grossing industry sector in 2016, representing
56.4% of all gross proceeds raised. This was a direct result of the listing of ConvaTec Group plc, the largest IPO of that
year. In 2017 the investment and financial services sector resumed its place as the highest grossing industry sector on the
Main Market, with aggregate gross proceeds of £4,327 million raised (57.3% of aggregate gross proceeds across all industry
sectors).
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IPOs on the Main Market1
Transaction volume
IPO deal volume recovers from a lean 2016
After a relatively quiet year for Main Market IPOs in 2016, the market bounced back in 2017, although transaction volume did
not return to the level of activity seen in 2015.
30 companies within our scope made their debut on the Main Market in 2017, representing a 150% increase in Main
Market IPO volume from 2016. As noted in our 2016 ECM Trend Report, political and economic uncertainty around the
EU referendum in June 2016 and the US presidential elections in November 2016 impacted the equity markets, providing
difficult conditions for companies looking to float. This uncertainty, coupled with currency fluctuations and volatility in
the markets, made investors wary and brought problems with valuation causing a number of companies to cancel their
IPO plans.
IPOs on the Main Market
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Brexit certainly weighed heavily on companies listing on the Main Market in 2016 and 2017, with 62% of newly listed
companies including a Brexit-related risk factor in their prospectuses, conveying an uncertainty of the long term effects of
the EU referendum on their businesses.
The resurgence in Main Market IPO volume in 2017 may have been assisted by companies choosing to postpone their public
listings from 2016 to 2017, allowing for the shock of the Brexit vote to settle and taking advantage of the relative calm during
the two-year negotiation period after Article 50 was triggered in March 2017.
“Equity capital markets have enjoyed a considerable bull run since the global financial crisis in 2008 but
that has not necessarily resulted in high or sustained levels of IPO activity. The availability of debt finance
at historically cheap levels of interest has had the overarching effect of fuelling the search for yield through
equity investment which has driven the market up and has also rendered equity as an expensive source of
finance for corporate activity. Coupled with this is the sensitivity of investors to political and economic bumps
in the road which, against the backdrop of long term sustained growth in market values, can derail investor
appetite for new issues. 2016 saw a couple of significant political bumps in the form of the BREXIT vote and
the election of President Trump. It is pleasing to see that 2017 was characterised by a sense of recovery from
these political upheavals and that this translated into greater IPO market volumes compared to 2016.”
Jonathan Beastall, Senior Adviser-Corporate Finance, Pinsent Masons LLP

1

This report looks at Main Market IPOs with a market capitalisation of £100 million or more on admission.
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Deal volume (Main Market) by month 2015-2017
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The graph shows the drop in Main Market IPO volume in 2016, during which there
were several months where there were no new listings within our scope.

The largest three IPOs on the Main Market in terms of market capitalisation in 2017 were:
>>

Allied Irish Banks plc (market capitalisation of £11 billion), one of London’s largest floats in recent
years. The bank, which floated on the Irish and London Stock Exchanges, did not raise any new money
but saw the Irish Government sell a 25% stake in the business which it had bailed out 7 years earlier.

>>

PJSC Polyus (market capitalisation of £6 billion), Russia’s largest gold producer, listed GDRs on the
standard segment of the Main Market in July 2017. It had previously de-listed its shares from the
premium segment of the Main Market in 2015.

>>

EN+ Group plc (market capitalisation of £5.5 billion), Russia’s aluminium and power producer, listed
GDRs on the standard segment of the Main Market in November 2017.

“It is interesting to see that these large flotations were all in respect of companies incorporated outside the UK.
This is a positive sign in respect of the ability of the London market to compete in a post Brexit world but, as
an illustration of the sensitivity of the markets to political events, the current tensions between Russia and the
UK mean that it is unlikely that Russian companies will be featuring as large issuers in the London markets this
year.”
Rosalie Chadwick, Head of Corporate Finance, Pinsent Masons LLP

Gross proceeds2
In 2017, aggregate gross proceeds raised by companies seeking admission to the Main Market (within our scope) increased
173.9% from £2,598.2 million in 2016 to £7,116.4 million in 2017. Aggregate gross proceeds raised in 2017 were up 18.4%
against the £6,008.9 million aggregate gross proceeds raised in 2015, despite there being 8 additional IPOs within our scope
in 2015.

2

Gross proceeds only includes proceeds received by the company and not proceeds received by selling shareholders (save where
otherwise indicated)
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Gross proceeds and market capitalisation
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The average gross proceeds raised per company has steadily increased over the
last 3 years with an average of £237.2 million in 2017 (2016: £216.5 million; 2015:
£158.1 million).

2015
Of the 38 companies (within our scope) floating on the Main Market in 2015, 11 raised less than £100 million (39.5%) and 5
companies (13.2%) raised no new money for the company.
52.6% of Main Market IPOs in 2015 raised between £100 million and £500 million.
Only 2 companies (5.3%) raised more than £500 million in 2015 (the payment processor, Worldpay Group plc, raised
£947.8 million and investment trust, Woodford Patient Capital Trust plc, raised £800 million). These two IPOs accounted
for 29.1% of the aggregate gross proceeds raised by Main Market IPOs within our scope in 2015.

2016
The IPO of ConvaTec Group plc accounted for 56.4% of the gross proceeds raised in 2016. The medical products and
technology company raised £1,465 million during 2016 amid difficult market conditions. This distorted the average gross
proceeds raised for the year, without which the average would have dropped from £216.5 million to £103 million.
Only four of the 12 companies (33.3%) listing in 2016 raised gross proceeds in excess of £100 million. Two companies within
our scope (16.7%) raised less than £100 million and four (Hollywood Bowl Group plc, Motorpoint Group plc, Forterra plc
and CYBG plc) did not raise any new money for the company, only raising proceeds for selling shareholders.
Top grossing transactions 2017
>>

J2 Acquisition Limited, a special purpose acquisition company (or SPAC) created to acquire a target
business, raised £903 million.

>>

EN+ Group plc raised £765.2 million for the company through its listing of GDRs (a total of £1,199.1
million including amounts raised by selling shareholders).

>>

Sherborne Investors (Guernsey) C Limited, a newly incorporated investment fund, raised £700 million
listing on the Specialist Fund Segment of the Main Market. The fund will invest in a single publicly quoted
company which it considers to be undervalued and in operational difficulty.
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2017
11 Main Market companies within our scope listing in 2017 (36.7%) raised less than £100 million for the company, four of
which (Allied Irish Banks plc, Alfa Financial Software Holdings plc, Ten Entertainment Group plc and UP Global Sourcing
Holdings) only raised proceeds for selling shareholders.
16 companies in 2017 (53.3%) raised gross proceeds between £100 million and £500 million.
There was an increase in the number of companies raising gross proceeds in excess of £500 million in 2017 in comparison
to the previous two years. Four companies within our scope raised over £500 million (EN+ Group plc, Glenveagh
Properties plc, J2 Acquisition Limited and Sherborne Investors (Guernsey) C Limited). The highest grossing of these
transactions was an international offering by Russian company EN+ Group plc which raised £1,199.1 million (for the
company and selling shareholders) through its issue of GDRs and used the money largely for debt repayment. The IPO
marked the largest international IPO by a Russian company since 2012.
Although we observed an increase in aggregate gross proceeds in 2017 when compared to 2015 and 2016, the market has
still not returned to the levels of aggregate gross proceeds raised in 2014 (£10,214 million) and 2013 (£8,972 million).
“The IPO market on the Main Market whilst improving is still cautious which is reflected in a larger amount being
raised by fewer companies and in the investment and financial services sector. “
Alexander Keepin, Partner
Bryan Cave Leighton Paisner LLP
Aggregate gross proceeds (Main Market) by month 2015-2017
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When looking at aggregate gross proceeds month by month, we can see the dip in
IPO activity around the time of the EU referendum. This picked up during Q4 2016
and continued throughout 2017.

Range of gross proceeds
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During 2017, a greater proportion of companies within our scope raised gross
proceeds between £100 million and £500 million (46.6%), compared to 2016
(41.7%). In 2015 this category accounted for 52.6% of total Main Market IPOs.
Overall, we are seeing a slight increase in the number of companies
raising higher levels of gross proceeds. The percentage of companies
raising £100 million or more has increased since 2015, where 57.9% of
the Main Market IPOs (within our scope) raised more than £100 million.
In 2017, 60% of the companies raised £100 million or more.
“The level of gross proceeds raised also bears a relationship to the need to obtain a free float of at least 25%
in a premium listing. There was one private equity float on the Main Market in 2017 where the private equity
backers made a complete exit.”
Rosalie Chadwick, Head of Corporate Finance, Pinsent Masons LLP

Market capitalisation
Aggregate market capitalisation
The aggregate market capitalisation of Main Market companies (within our scope) on admission in 2015 was £24,376.9
million. Aggregate market capitalisation in 2016 was £11,299.7 million, a decrease of 54% from 2015.
In 2017 aggregate market capitalisation on admission increased substantially to £36,474.3 million, an increase of 222.8%
on 2016 and an increase of 49.6% on the £24,376.9 million raised in 2015. The aggregate market capitalisation in 2017 was
boosted by Allied Irish Banks plc which had a market capitalisation immediately following admission of £11,943 million.

2015
A total of 6 companies (within our scope) were valued at over £1,000 million following admission to the Main Market. These
companies were from a broad range of industry sectors. Worldpay Group plc was valued at £5,300 million post admission
(at the time, the largest IPO on the LSE and the first FTSE 100 entrant on admission since Glencore International plc in
2011), making up 21.7% of the aggregate market capitalisation post-admission in 2015.

2016
Three companies (within our scope) represented 69% of the aggregate gross proceeds raised in 2016 (ConvaTec Group
plc, Countryside Properties plc and CYBG plc).
ConvaTec Group plc, an international medical products and technology company, was the year’s mega-IPO with a market
capitalisation of £4,878.7 million on admission.

2017
Aggregate market capitalisation of companies within our scope made a dramatic rise in 2017 (£36,474.3 million), up 223%
from 2016 (£11,299.7 million) and 49.6% from 2015 (£24,376.9 million).
The average market capitalisation of a company seeking admission to the Main Market in 2017 was £1,215.8 million. This
shows a sustained increase from 2016 (£941.6 million) and 2015 (£641.5 million).
2017 also saw a greater number of companies become admitted to the Main Market with a market capitalisation higher than
£1,000 million, following a dip in 2016. In 2017, a total of 7 companies floating on the Main Market had a market capitalisation
in excess of £1,000 million, compared to 3 in 2016 and 6 in 2015.
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Range of market capitalisation
Market capitalisation over the past three years
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Over the past three years, the £100 million to £500 million market capitalisation range has remained the highest
proportionately representative range for Main Market IPOs. £500 million to £1,000 million usually follows on as the next
most common market capitalisation range. However, in 2016 the £1,000 million to £2,000 million range had proportionately
more IPOs. This was largely helped by the lower IPO volume during the year.
Interestingly, 2016 and 2017 had no new listings from companies with a market capitalisation between £2,000 million and
£4,000 million. However, both years did have one or more IPO in the over £4,000 million range.

Industry focus
IPOs by Industry (2017)
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Investment & financial services
In 2017, 17 companies within our scope coming to the Main Market were in the investment & financial services sector
(56.7%), representing an increase of 33.3% on 2016.
Real estate investment trusts (REITs), which must be primarily engaged in property investment and must distribute at least
90% of profits arising from their qualifying property rental business, were especially popular as investors looked for steady
sources of income.
This sector also includes special purpose acquisition companies (SPACs) which are cash shells used to raise finance
through a public listing for future acquisitions. 2017 saw an increase in the number of SPACs listing. J2 Acquisition Limited
raised £903.8 million (making it the largest investment and financial services sector Main Market IPO in terms of gross
proceeds raised and the second largest Main Market IPO overall in 2017).
The second biggest IPO in this sector was Sherborne Investors (Guernsey) C Limited which raised £700 million on
the Specialist Fund Segment of the Main Market which the company will use to purchase companies that it believes are
undervalued and have operational difficulties. The third largest was Biopharma Credit plc which specialises in debt
financing for the life sciences industry and raised £608 million on the Specialist Fund Segment. The Specialist Fund
Segment is a segment of the Main Market which is designed for highly specialised investment entities that wish to target
institutional or professionally advised investors only.
In the current low interest environment, there is a continued interest in the investment and financial services sector as
investors seek higher yielding income opportunities and investment companies focus on business areas likely to generate
higher earnings (such as REITS where generally the focus is on securing long-term rental income).
“It is interesting to see the investment and financial services sector producing the largest number of Main
Market IPOs in 2017. Financial services are obviously of great importance for the UK following BREXIT and this
finding is consistent with that of our own research into private equity IPOs for 2017.”
Rosalie Chadwick, Head of Corporate Finance, Pinsent Masons LLP

Mining, metals & extraction
The mining, metals & extraction industry sector saw its first Main Market IPO (within our scope) since 2011 when Polymetal
International plc floated in November 2011. Both PJSC Polyus and EN+ Group plc, the second and third largest IPOs of
2017 in terms of market capitalisation, listed GDRs on the Main Market and between them raised combined gross proceeds
of £1,198.2 million.

Food & drink
2017 saw its first IPOs (within our scope) in the food and drink sector since 2014 when SSP Group plc was admitted to
trading on the Main Market in July 2014. Bakkavor plc, the freshfood provider, ditched IPO plans in early November 2017 but
revived them later in the same month. DP Eurasia NV, the master franchisee of Domino’s Pizza, floated in June 2017.
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Energy & chemicals
Energy & chemicals is another sector that has been underrepresented in recent years. In 2014, there were 4 IPOs in the
energy & chemicals sector which was followed by a period of inactivity in the sector until 2017 when the international power
generator ContourGlobal plc and the Dubai based oil and gas drilling and production services provider ADES International
Holding Ltd listed on the Main Market.

Engineering & manufacturing
The engineering & manufacturing sector has maintained consistent levels of IPO activity. Both 2016 and 2017 saw 2 IPOs
(within our scope) each within the sector. This is half the number of IPOs that took place in 2015.

Retail
In 2017, IPOs in the retail sector only made up 3.3% of the total number of Main Market IPOs (within our scope). In 2016, the
sector fared worse with not a single retail sector IPO on the Main Market.
Since the retail boom in 2014, where 23% of the IPOs were from the retail sector, there has been a noticeable drop of activity
in this sector. In 2015 the retail sector only represented 10.5% of the total number of IPOs and since then appetite has
decreased further.

Country of incorporation
Whilst the majority of companies within our scope admitted to the Main Market in 2017 were incorporated in England &
Wales (71%), there has been a substantial increase from previous years in the number of companies incorporated outside
England & Wales. Newly listed companies on the Main Market in 2017 were incorporated in one of eight jurisdictions.

3+9+3706

Country of incorporation (2017 Main Market IPOs)

British Virgin Islands
Guernsey
England & Wales
Jersey
Netherlands
Republic of Ireland
Russia
United Arab Emirates

The Main Market is becoming more geographically diverse in terms of the variety
of the countries of incorporation for companies making their listings on the Main
Market. In 2016, all companies within our scope admitted to the Main Market were
incorporated in England & Wales. In 2015 two companies (5.3%) were incorporated
in the Republic of Ireland, and the rest were incorporated in England & Wales.
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Country of operation
Our research showed that on the Main Market, the country of operation did not always correlate with the country of
incorporation. Three of the 20 companies incorporated in England & Wales stated multiple locations of operation. One of
the companies was incorporated in Jersey but operational in Russia and one company was incorporated in the Netherlands
but also listed a number of locations of operation. This indicates a greater geographic diversity to the companies seeking a
listing on the UK Main Market than indicated by reviewing country of incorporation in isolation.

3+10+314560

Country of operation (2017 Main Market IPOs)
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IPOs on AIM3
Transaction volume
Increase in IPO activity on AIM
IPO activity on AIM has increased steadily since 2015, when only 20 companies (within our scope) were admitted to trading
on AIM. 2017 saw 34 AIM IPOs within our scope, however listing activity is still down compared to 2014 when there were 60
AIM IPOs.
IPOs on AIM
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The lead up to the EU referendum undoubtedly saw business confidence dip but
AIM companies as well as Main Market companies seem to be taking advantage of
the relatively calm 2 year negotiation period before the proposed date for the UK
to leave the EU. Smaller UK companies may also be more resilient to Brexit-related
currency fluctuations and accordingly have not been discouraged from pursuing
an AIM flotation.

Deal volume (AIM) by month 2015-2017
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The graph above shows that IPO volume on AIM increased sharply from mid-2017
in comparison to a sluggish end-of-year in 2016.

3

This report looks at AIM IPOs with a market capitalisation of £25 million or more on admission.
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The largest three IPOs on AIM in terms of market capitalisation in 2017 were:
>>

Eddie Stobart Logistics plc (market capitalisation of £574.5 million), the Cheshire-based logistics
company.

>>

Strix Group plc (market capitalisation of £247 million), which specialises in the design, manufacture and
supply of kettle safety controls and other water temperature management components.

>>

Quiz plc (market capitalisation of £236.5 million), the womenswear retailer.

“We have researched Private Equity IPOs carried out in the period 2013 to 2017 and noted that for the first
time there were more IPOs on AIM by private equity companies than on the Main Market which is perhaps an
indication of the increasing maturity of the AIM market.”
Rosalie Chadwick, Head of Corporate Finance, Pinsent Masons LLP

Gross proceeds raised4
In 2015, £402.1 million aggregate gross proceeds were raised by companies (within our scope) on admission to AIM. This
figure rose to £638.8 million in 2016 (59% increase from 2015) and to £1,319.5 million in 2017 (107% increase from 2016).
Gross proceeds and market capitalisation
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The graph above shows spikes in the aggregate gross proceeds raised in May 2015,
June 2016 and July 2017 as a result of the substantial IPOs of Vereson Group
plc (May 2015), Draper Espirit plc and Time Out Group plc (June 2016), and
Greencoat Renewables plc (July 2017).

4

Gross proceeds only includes proceeds received by the company and not proceeds received by selling shareholders (save where otherwise 		
indicated).
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The vast majority of companies on AIM raise less than £50 million gross proceeds
Gross proceeds raised over the past three years (AIM)
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Whilst most companies admitted to AIM in 2015, 2016 and 2017 raised less than £50 million gross, an increasing number of
companies are raising higher amounts.
In 2017, 17.6% of all companies admitted to AIM (within our scope) raised in excess of £50 million gross. This percentage has
increased year-on-year since 2015, where only 10% of companies admitted to AIM raised more than £50 million.
The investment and financial services sector raised combined gross proceeds of £547.9 million in 2017 (41.5% of aggregate
gross proceeds raised on AIM). This trend continues from 2016 where the investment and financial services sector also
raised the highest levels of gross proceeds across all sectors (£131.5 million). However, in 2016 the investment and financial
services sector represented only 20.6% of the aggregate gross proceeds raised across all sectors, indicating that there was a
more even distribution across sectors. In 2015, the healthcare, pharmaceuticals & biotechnology sector dominated
aggregate gross proceeds with £123.2 million raised (30.6% of the aggregate proceeds raised across all sectors).
The three largest IPOs in terms of gross proceeds raised in 2017 were:
>>

Greencoat Renewables plc, the Irish investing company, which raised £237.6 million gross. Its objective
is to build a portfolio of operating renewable electricity generation assets, initially investing in wind
generation assets in Ireland.

>>

Strix Group plc,which specialises in the design, manufacture and supply of kettle safety controls and
other water temperature management components, raised £190 million gross.

>>

Warehouse REIT plc, which raised £150 million gross, is a real estate investment trust purely focused on
UK warehouse assets.

“The AIM market continued the recent growth trend with more significant IPOs and a large increase in funds
raised. This is helped in part by AIM welcoming larger IPOs than it has historically done, such as Eddie Stobart
Logistics plc. This also reflects the trend seen on the Main Market of an increase in the average gross proceeds
and market capitalisation as investors favour investments in larger companies.”
Alexander Keepin, Partner
Bryan Cave Leighton Paisner LLP
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Market capitalisation
AIM saw an overall increase in aggregate market capitalisation
The aggregate market capitalisation on admission of companies within our scope admitted to AIM in 2017 was £4,018.4
million, a 45% increase from 2016 and a 120% increase from 2015.
Companies on AIM tend to have smaller market capitalisations than those on the Main Market as AIM traditionally attracts
smaller companies, mainly due to the less strict regulatory requirements than those of the Main Market.
This is supported by our figures that indicate that the average market capitalisation for companies that sought admission to
the Main Market in 2017 was £251.7 million compared to an average market capitalisation of £118.2 million for AIM.
Market capitalisation over last three years (AIM)
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As shown in the chart above, it appears that whilst there were a greater total
number of companies that listed on AIM with higher market capitalisations in
2017 compared to 2016, the proportion of companies listing on AIM with a market
capitalisation greater than £150 million has remained broadly level with 2016. In
2017, 10 companies (28.4%) had a market capitalisation greater than £150 million
reflecting only a 2.5% increase on 2016 (2016: 7 companies (25.9%)).
The most popular market capitalisation range in 2017 was the £50 million to £100 million category. This is the first time in the
last three years that this has been the most popular market capitalisation range.
The majority of companies coming to AIM over the past three years have had a market capitalisation of less than £100
million (2017: 55.9%; 2016: 55.6%; 2015: 75%).The largest IPO on AIM in 2017 (and in the last 3 years) was by Eddie Stobart
Logistics plc, which had a market capitalisation of £574.5 million on admission. The company made a return to the London
Stock Exchange’s junior market three years after its parent company, the Stobart Group Ltd, took the company private and
sold half the business to pay off debts.
“The market capitalisations of the constituents of the AIM 50 index compare very favourably with constituents
of the FTSE indices showing that the market value of a company does not necessarily dictate where its shares
are listed-the AIM market continues to have advantages over the Main Market for issuers and investors alike
and so the choice of where to list is not a binary one.”
Rosalie Chadwick, Head of Corporate Finance, Pinsent Masons LLP
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Industry focus
IPOs by Industry (2017)
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Investment & financial services
In 2017, over a quarter (26.5%) of all IPOs on AIM (within our scope) were carried out by companies in the investment &
financial services sectors (2016: 18.5%; 2015: 25%). This sector has been a key player on AIM, but 2017 saw the highest
percentage of investment and financial services companies float on AIM in the past 3 years.

Travel, hospitality, leisure & tourism
The sector saw a resurgence in 2017 with a total of 4 IPOs within our scope. This is an increase from previous years (2016:
1; 2015: 2). Consumer demand in this sector appears to be growing despite pressures from rising inflation and lower wage
growth squeezing on disposable incomes.

Retail
The retail sector saw 4 IPOs within our scope in 2017. IPO activity in the retail sector has grown since 2015 (2016: 3; 2015: 2).
The largest IPOs in the retail sector in 2017 by market capitalisation were by Footasylum plc (£199.6 million) and QUIZ plc
(£236.5 million), both apparel retailers operating through a number of stores and seeking to increase online growth.

Healthcare, pharmaceuticals & biotechnology
After a busy 2015 and 2016, activity in the healthcare, pharmaceuticals & biotechnology sector subsided in 2017. There were
only 2 IPOs (within our scope) in the sector in 2017 (2016: 6; 2015: 5). As a heavily regulated sector, companies operating in
this space may be postponing planned listings until new trade agreements are forged with the EU post-Brexit.
Both 2017 AIM IPOs in the sector included a risk factor in their admission documents regarding the possible implications
of Brexit on their business activities. Fusion Antibodies plc and Destiny Pharma plc made specific references to the
uncertainty over the potential impact on the free movement of goods and people.
‘…as a proportion of the legal and regulatory regime applicable to the company is derived from EU Directives
and Regulations a UK exit from the EU may change the legal framework applicable to the company’s business
and result in further political and economic uncertainty which may adversely affect the market in which the
company operates.’
Admission Document, Destiny Pharma plc
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TMT
The TMT sector has made a slight recovery since 2015, when there was just a single IPO on AIM (within our scope). IPO
activity in the sector has dropped sharply since 2014 when there were 14 IPOs on AIM. 2016 and 2017 both saw 4 companies
in this sector admitted to AIM.
“We are certainly also seeing a relatively broad sector distribution for new AIM IPOs, which demonstrates a
healthy and mature market. Of the 4 IPOs our team completed in 2017, 2 were in financial services, 1 in oil & gas
and 1 in mining.”
Clive Hopewell, Partner, Bird & Bird LLP

Country of incorporation

70+6+3

Country of incorporation (2017 AIM IPOs)

England & Wales
Guernsey
Isle of Man
Israel
Jersey
Northern Ireland
Republic of Ireland
Scotland
USA

2017 saw AIM IPOs from companies within our scope incorporated in 9 different
jurisdictions (2016: 4; 2015: 8), the most geographically diverse year of the past
three years. However, continuing the trend from previous years, companies
incorporated in England & Wales dominated AIM admissions in 2017 with 70.6% of
all companies listing on AIM being incorporated in England & Wales.

2016 saw only 2 companies incorporated outside England & Wales, MaxCyte, Inc (incorporated in the US), and Green &
Smart Holdings plc (incorporated in Jersey), being admitted to AIM.
In 2017 there were 4 companies incorporated outside the UK and the Channel Islands. 88.2% of the 2017 AIM IPOs came
from companies incorporated in the United Kingdom or Channel Islands. Compared to 2015, pre-EU referendum, where
there were 9 companies incorporated outside the UK and Channel Islands, our research suggests that AIM has found it
harder to attract international companies since the EU referendum. Overseas companies may have been discouraged from
listing on AIM by stricter regulations than on their home markets as well as reservations about the effect of Brexit on the UK’s
capital markets.
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Country of operation

7+3+687

Country of operation (2017 AIM IPOs)

Guernsey
Isle of Man
Israel
Northern Ireland
Republic of Ireland
Scotland
Spain
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USA

Our research into the country of operation for the companies listing on AIM in
2017 revealed similar findings to that of the Main Market, indicating slightly more
diversity than was identified from looking at country of incorporation alone. Six of
the 34 companies (17.6%) listed a country of operation outside the UK and Channel
Islands.
“This analysis confirms the strength of 2017 UK IPO activity. 2017 IPO activity on London Stock Exchange
surpassed all European exchanges by both number of IPOs and money raised. This is testament to the
international confidence in the UK economy and London’s deep and liquid capital markets which continue to
be the ideal source of funding for UK and international company growth. It is particularly significant that we saw
an increase in the number of international listings and welcomed more REIT and fund listings than anywhere
else in the world. Adding to this, the ongoing success of AIM is one of the many signs of the market’s increasing
maturity and its ability to fund the real economy. In 2017 alone, AIM enabled new and existing issuers to raise
over £7 billion, up 45 per cent compared to 2016, demonstrating its critical role in funding jobs, innovation
and growth. We feel similarly optimistic in 2018 about the UK markets’ long term ability to support UK and
international businesses access funding.”
Marcus Stuttard, Head of AIM & UK Primary Markets, London Stock Exchange Group
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Secondary offerings5
Summary
Main Market
Placings were the most popular transaction type on the Main Market over our three-year research period between 1 January
2015 and 31 December 2017 (Research Period). This gave way to increased transaction diversity during 2017, although
they remained the transaction of choice for most secondary offers. Our research showed that for big-ticket fundraisings,
companies preferred to raise money via a rights issue or a placing combined with an open offer.
While Main Market secondary offering activity remained at a steady volume and pace throughout our Research Period, gross
proceeds and average proceeds raised per transaction declined sharply from 2015 to 2016 and continued to slow in 2017.
This can be attributed in some part to a large number of high-grossing rights issues in 2015, which appear to have decreased
in popularity over the last two years.
The investment & financial services sector was the most active and highest-grossing in respect of secondary fundraisings,
largely due to the number of companies classified in this sector on the Main Market. This showed an increase over the threeyear period. By 2017 over 75% of secondary offerings on the Main Market in excess of £10 million were taking place in this
industry sector.

AIM
AIM activity kept pace with the Main Market, contributing to almost half of the combined market activity in 2017. Transaction
volume increased over our three-year period, recovering in 2017 from a slight dip in 2016 to surpass the number of
transactions seen in 2015, although the frequency and pace of transactions was more erratic than on the Main Market.
Similarly, aggregate gross proceeds and average funds raised per transaction showed impressive growth during 2017.
We observed greater diversity on AIM than on the Main Market with regard to country of incorporation and industry sector,
with healthcare, pharmaceuticals & biotechnology, engineering & manufacturing, telecommunications, media & technology,
and investment & financial services emerging as key sectors for both deal volume and fundraisings. However, AIM appeared
to be less diverse in transaction structure, with placings the clear vehicle of choice for fundraisings across our Research
Period.

Transaction volume
Secondary offering deal volume (AIM/Main Market) 2015-2017
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This report looks at secondary offers (placings, open offers, offers for subscription and rights issues) raising gross proceeds of £10 million or 		
more by the company and excludes any funds raised by the selling shareholders.
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After a slight dip in activity in 2016, 2017 saw overall transaction volume return to
the same level as seen in 2015. Our research showed that this was mainly due to
fluctuating activity levels on AIM, whereas Main Market transactions retained a
steady flow over the three-year period.

AIM companies showed an increased appetite for secondary fundraisings in 2017

2015
2015 saw 183 secondary offerings over £10 million on AIM and the Main Market. Of these, 80 (43.7%) transactions took place
on AIM and 103 (56.3%) took place on the Main Market. This suggests a comparatively busy year for AIM, considering that it
has fewer companies than the Main Market.

2016
In 2016, the market saw a combined decline of around 8.7% in secondary offering activity for transactions in excess of £10
million. There were 71 secondary offers on AIM, a decrease of 11.3%. Main Market activity was maintained at a slightly steadier
rate, with 96 transactions (a decrease of 6.8%). However, the ratio between the two markets remained broadly similar, with
42.5% of the 167 transactions taking place on AIM and 57.5% taking place on the Main Market.

2017
Secondary offering activity across both AIM and the Main Market picked up again in 2017. There were 188 transactions, an
increase of 12.6% on 2016 and a very small increase of 2.7% on 2015. AIM showed a particularly impressive increase of 21.1%
(88 transactions), contributing to 45.7% of overall market activity. Although there were also a higher number of transactions
taking place on the Main Market in comparison to 2016, this was a more modest increase of 6.3%, returning to roughly the
same level of activity seen in 2015.

Transaction volume by month
Main Market
Main Market activity appeared to follow a regular annual pattern when observed over a
three-year period

Number of secondary offerings

Secondary offering deal volume (Main Market) by month 2015-2017
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Main Market activity over the three-year period maintained a steady pattern year
on year, with a peak in secondary offerings around March and July and a slowdown
in August before picking up again towards the end of the year. Although transaction
volume was similar in 2015 and 2017, we can see a greater fluctuation in deal flow
during 2015, with no transactions at all in August.
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AIM
Number of secondary offerings

Secondary offering deal volume (AIM) by month 2015-2017
15
10
5
0
Jan

Feb

Mar

Apr

May

Jun

Jul

Aug

Sep

Oct

Nov

Dec

Month & Year

2015

2016

2017

In comparison to Main Market activity, deal volume on AIM followed a far less
predictable annual pattern, with the exception of a dip in activity during September.
Overall, deal flow on AIM generally maintained a steady rate of around 6
transactions per month.

Total gross proceeds raised6
While deal volume remained fairly steady over the three-year review period, our research showed a different picture in
relation to the value of new funds raised. We saw a sharp decline in overall aggregate gross proceeds raised by the company
from 2015 to 2016, which remained depressed during 2017. The combined value of gross proceeds raised during 2017 was
similar to the previous year, but when this was broken down we could see that the Main Market continued to experience a
decline, whereas gross proceeds raised on AIM increased.

Fundraisings on AIM showed impressive growth in 2017
Gross proceeds raised by secondary offers
(AIM/Main Market) 2015-2017
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Although deal volume was broadly comparable between AIM and the Main Market over the three-year period, in contrast, a
much larger proportion of the overall combined funds raised were generated by the Main Market. However, between 2015
and 2017, the total value of funds raised on AIM climbed from a figure representing 14.5% of funds raised on the combined
markets to 24.2%, indicating a significant increase in the contribution of the junior market to fundraising overall.
“It is perhaps not too surprising that secondary fundraising on AIM has increased as a percentage of total funds
raised across AIM and the Main Market; AIM is a high growth market and therefore companies tend to have
a slightly higher risk profile which is more conducive to equity investment than it is to debt finance and 2017
certainly saw an increase in investor confidence in companies.”
Julian Stanier, Corporate Finance Partner, Pinsent Masons LLP
6

Gross proceeds refers to funds raised by the company and excludes any funds raised by selling shareholders
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2015
The Main Market and AIM raised a combined total of £23,007.5 million in 2015 via secondary offerings in excess of £10
million. Of this, approximately £3,345.7 million was raised on AIM, representing 17% of the £19,661.9 million raised on the Main
Market.

2016
2016 saw a sharp decline in gross proceeds raised via secondary offers on both AIM and the Main Market, which raised
a combined total of £14,787.8 million, a decrease of 35.7% on the previous year. The key contributor to this was the Main
Market, which saw a decrease of 38.9% on gross proceeds raised in 2015. In comparison, AIM values were only down 16.9%
on the previous year and as a result, the total value raised crept up to represent 23.2% of the gross proceeds raised on the
Main Market.

2017
Gross proceeds in 2017 showed a modest increase of 5.1%. However, while funds raised on the Main Market decreased by
1.8% in comparison to 2016, funds raised on AIM increased by 40% from £2,781.2 million to £3,753.8 million, exceeding 2015
levels. In 2017, total fundraising on AIM leapt to represent 31.8% of the total gross proceeds raised by the Main Market. This
represents a steady year-on-year increase of fundraising on AIM as a percentage of gross proceeds across both markets
overall.

Main Market – gross proceeds analysis
Aggregate gross proceeds (Main Market) by month 2015-2017
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Our research indicates that fundraising on the Main Market in 2015 experienced
peaks in activity during April and November. In contrast, 2016 and 2017 saw
relatively steady aggregate gross proceeds throughout the year.

High values for aggregate gross proceeds in 2015 can be attributed to a series of large rights
issues
When we look at the aggregate funds raised in relation to the transaction volume over the same period, we can see that
there is a symbiotic relationship between the two, with increased deal activity broadly correlating to greater funds raised.
Our graph below indicates that during November 2015, gross proceeds peaked, despite a correspondingly low transaction
count for that month. This can be explained by the £3.4 billion rights issue by Standard Chartered plc in November 2015,
the largest transaction to take place during our Research Period.
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“Increases in IPO activity can lead to subsequent increases in secondary issue activity particularly by private
equity sponsors who have not been able to dispose of their entire holdings at the time of the IPO. These
disposals often take the form of accelerated book-built placings (ABB) and can be significant in size; indeed,
an ABB in respect of ConvaTec Group plc in March 2017 raised almost £1bn for its shareholders.”
Julian Stanier, Corporate Finance Partner, Pinsent Masons LLP
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AIM – gross proceeds analysis
Aggregate gross proceeds (AIM) by month 2015-2017

Millions (£)

£ 1,000
£ 800
£ 600
£ 400
£ 200
£0
Jan

Feb

Mar

Apr

May

Jun

Jul

Aug

Sep

Oct

Nov

Dec

Month & Year

2015

2016

2017

It is interesting to note that while deal volume followed a fairly erratic pattern over the Research Period, aggregate gross
proceeds on AIM showed consistent peaks around July and October over the three-year period.
Again, when comparing the sum of gross proceeds with the overall deal volume, a clear relationship between the two could
be seen, except for a peak in capital raised in April 2015. This can be attributed to the rights issue by Optimal Payments plc,
which raised approximately £452.3 million and was the largest AIM transaction to take place over the Research Period.
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Average proceeds
Average money raised by secondary offers
(AIM/Main Market) 2015-2017
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The average money raised per secondary offer across both markets declined from 2015 to 2017, with a sharp decrease of
29.6% between 2015 and 2016, and a smaller drop of 6.7% from 2016 to 2017.
However, our research found that this decrease was fuelled by a decline in activity on the Main Market. Over the Research
Period, the average money raised by secondary offers on the Main Market decreased by 39.5%. In comparison, AIM saw an
increase of 4.4% over the same period. The average value of AIM transactions rose from 18% of total funds raised over both
markets in 2015, to 27.4% in 2017.

AIM secondary offers increased in average value, while we saw a decrease on the Main Market

2015
The average value raised by companies on AIM in 2015 was £41.8 million. This was approximately 22% of the average of
£190.9 million raised per secondary offering on the Main Market.

2016
AIM average values per transaction showed a slight decline of 6.3% in 2016 to £39.2 million. In comparison, secondary
offerings on the Main Market decreased by 34.5% from the 2015 figure to an average of £125 million per transaction. This
meant that in 2016, average funds raised by AIM companies increased to 31.3% of the average funds raised by companies on
the Main Market.

2017
Average money raised by secondary offerings on AIM increased by 11.4% on the values seen in 2016 to £43.6 million. This
also exceeded the average funds raised per transaction in 2015. In contrast, values on the Main Market continued to decline,
with the average transaction raising £115.6 million, a decrease of 7.6% on 2016. The average funds raised by companies on
AIM in 2017 increased to 37.8% of the average funds raised on the Main Market per transaction.

ECM Trend Report

25

Maximum and minimum proceeds raised
Main Market

£ 4,000

£ 300.00

£ 3,500

£ 250.00

£ 3,000

£ 200.00

£ 2,500

£ 150.00

£ 2,000
£ 1,500

£ 100.00

£ 1,000

£ 50.00

£ 500
£0

Jan Mar May Jul Oct Dec

Feb Apr Jun Aug Oct Dec

2015		

Feb Apr Jun Aug Oct Dec

2016

Max of Money Raised (£m)

£ 0.00

Minimum money raised - Millions (£m)

Maximum money raised - Millions (£m)

Maximum and minimum gross proceeds raised (Main Market)
2015-2017

2017
Min of Money raised (£m)

Our research indicates that the comparatively high average value raised per transaction in 2015 was the result of a number
of high value transactions. Of the 10 top grossing secondary offerings during our Research Period on the Main Market, 6
of these took place in 2015. Another interesting feature of the data is that despite rights issues making up only 5% of the
transactions across the combined data set over the Research Period, 60% of the top 10 grossing transactions were rights
issues.
Date of transaction

Company name

Type of fundraising

Money raised (£m)

23/11/2015

Standard Chartered plc

RIGHTS

3,387.2

24/04/2015

Telefonica SA

RIGHTS

2,194.6

09/08/2016

Melrose Industries plc

RIGHTS

1,654.5

21/09/2015

Glencore plc

PLACING

1,634.7

05/02/2015

CRH plc

PLACING

1,221.7

17/02/2015

BT Group plc

PLACING

1,010.1

PLACING

795.0

RIGHTS

747.8

RIGHTS

735.2

RIGHTS

715.5

14/09/2017
12/10/2015
25/10/2016
11/10/2016
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The highest-grossing transaction seen on AIM during the three-year period was also the only
rights issue to take place on AIM during that same time
The maximum proceeds raised on AIM show a more even distribution of large transactions across the three-year period,
with slightly more in the top 10 grossing transactions list taking place in 2017. This corresponds with our findings of a higher
overall value per transaction on AIM during 2017.
Our findings indicated that the only rights issue to take place on AIM was listed as the top grossing transaction over the
three-year review period. This mirrors the prevalence on the Main Market for high value rights issues.
Date of transaction

Company name

Type of fundraising

Money raised (£m)

17/04/2015

Optimal Payments plc

RIGHTS

452.3

28/11/2016

Sirius Minerals plc

PLACING & OPEN OFFER

370.2

12/12/2017

Globalworth Real Estate
Investments Limited

PLACING

285.4

24/07/2017

Hurricane Energy plc

PLACING

234.0

19/07/2016

GW Pharmaceuticals plc

PLACING

223.6

28/07/2017

Cityfibre Infrastructure
Holdings plc

PLACING

201.9

31/07/2015

Market Tech Holding
Limited

PLACING

200.7

20/10/2017

RWS Holdings

PLACING

185.0

16/11/2017

Victoria plc

PLACING

180.0

20/12/2016

Globalworth Real Estate
Investments Limited

PLACING

175.1
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Issue price and shares issued
An interesting relationship was observed between the average share issue price and the average number of shares issued.
Overall, where a large number of shares were issued, the issue price remained low. Conversely, where the issue price was
high, fewer shares were issued.
Relationship between average issue price and average number of
shares issued (Main Market) 2015-2017
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Industry sector activity 2017 (AIM vs Main Market)
Our research indicated that the bulk of activity in 2017 took place in the investment & financial services sector, with 94
(50%) of the total transactions reviewed across the Research Period categorised in this industry sector. This can be
explained by the fact that 78.4% of the companies announcing a secondary offering on the Main Market in 2017 fell under
the investment & financial services sector.
Secondary offering volume by industry sector (AIM/Main Market) 2017
Investment & financial services
TMT
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The Investment & financial services sector dominates secondary fundraising activity in the
combined markets
AIM proved to be far more diverse than the Main Market in respect of industry sector activity. Technology, media &
telecommunications (TMT) and healthcare, pharmaceuticals & biotechnology saw the next highest activity levels,
at 9.6% each across both markets combined, and this was primarily contributed to by AIM listed companies. All 18 of
the transactions in the healthcare, pharmaceuticals & biotechnology sector and 15 of the 18 TMT companies (83.3%)
announcing a further issue were listed on AIM.
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Transaction volume by industry sector – Main Market
Secondary offers by industry (Main Market) 2015-2017
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Our research showed that the investment & financial services sector was the most active in terms of transaction volume
on the Main Market by a wide margin, with 70.43% of all Main Market transactions taking place in this industry sector across
the three-year review period. The next most popular industry sectors on the Main Market were TMT and engineering &
manufacturing, each with a significantly smaller share of the total transaction volume at 5%.
2017 saw the investment & financial services sector claim an even larger share of all secondary offering activity than
previous years, with 78.4% of fundraising taking place in this sector, in comparison to 67.7% and 65% in 2016 and 2015
respectively.
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Transaction volume by industry sector – AIM
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AIM secondary offers displayed greater diversity than the Main Market with regard to industry sector. Over the Research
Period, the most popular sectors for capital raising were healthcare, pharmaceuticals & biotechnology (21.1%), investment
& financial services (17.7%), TMT (14%) and energy & chemicals (13.1%).

AIM showed greater diversity in respect of industry sectors carrying out secondary fundraisings
However, AIM showed greater fluctuation over the Research Period. Healthcare, pharmaceuticals & biotechnology, a key AIM
industry sector, went from 27.5%, to 19.7% and back up to 20.1% between 2015 to 2017. Investment & financial services and
TMT showed a similar dip in deal activity in 2016, whereas the energy & chemicals sector experienced a boom in 2016,
in comparison to average deal volumes in 2015 and 2017.
“It is encouraging to note the trends we are seeing in practice reflected in your research paper. We are still
seeing regular deal flow in the financial services (especially the “Fintech”) sector but we are also experiencing
a resurgence in the natural resources sectors, with a steady increase in the number of mining and oil and gas
transactions.
We’re not seeing a repeat of the “Mining Bull-run” of 2005-2008 so far at least, but it’s good to see growth in
these sectors, within the context of a healthy, diverse range of industry sectors across AIM.”
Clive Hopewell, Partner, Bird & Bird LLP
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Gross proceeds by industry sector – Main Market
Sum of money raised by industry sector (Main Market)

2015

2016

2017

Investment & financial services
Engineering & manufacturing
Energy & chemicals
Transport
TMT
Services
Retail
Travel, leisure & hospitality
Mining, metals & extraction
Food & drink
Investment & financial services
Engineering & manufacturing
Energy & chemicals
TMT
Food & drink
Services
Healthcare, pharmaceuticals & biotechnology
Mining, metals & extraction
Retail
Transport
Investment & financial services
TMT
Mining, metals & extraction
Engineering & manufacturing
Transport
Services
Retail
Travel, leisure & hospitality
Healthcare, pharmaceuticals & biotechnology
Food & drink
Energy & chemicals
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Sum of money raised (£m)

Engineering & manufacturing and TMT were among the top grossing sectors in Main Market
secondary offers
A different picture emerged when we reviewed the gross proceeds raised by industry sector. Main Market activity remained
dominated by the investment and financial services sector, over the Research Period this represented 53.3% of the total
gross proceeds raised. Engineering & manufacturing (13.6%) and TMT (11%) were the next largest sectors in terms of their
share of fundraising.
Our research indicated reduced diversity in the Main Market due to the increased dominance of the investment & financial
services sector over the past three years. While this sector claimed 43.3% of the total funds raised in 2015, this went up to
51.4% in 2016 and 72% in 2017.
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Gross proceeds by industry sector – AIM
Sum of money raised by industry sector (AIM)
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It was interesting to note that despite the relative diversity on AIM with regard to transaction volume, when reviewing gross
proceeds raised, the investment & financial services sector remained dominant, accounting for 26% of all funds raised over
the Research Period overall. Nevertheless, this sector showed a decrease over the three-year period, representing 30.4% in
2015 and decreasing to 28.7% in 2016 and 20.2% in 2017.
The next most popular sector was healthcare, pharmaceuticals & biotechnology, accounting for 17.7% of all transactions
during the three-year period. Services (12%), mining, metals & extraction (11.6%), energy & chemicals (10.36%) and TMT
(10.2%) also claimed a fair share of overall funds raised during our Research Period.
Our research showed that in contrast to the Main Market, the distribution of fundraising across industry sectors became
more diverse over the Research Period. In 2017, 67.1% of all funds raised were distributed over 4 sectors: investment
& financial services (20.23%), TMT (18%), healthcare, pharmaceutical & biotechnology (14.9%) and services (14%). In
both 2015 and 2016, two-thirds of funds raised were concentrated in only three sectors, with a greater proportion in the
investment & financial services sector.

ECM Trend Report

33

Average proceeds by industry sector – Main Market
Average money raised by industry sector (Main Market) 2015-2017
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Our research revealed an interesting picture when considering the average money raised per transaction by industry sector.
While the investment & financial services sector dominated transaction volume and gross proceeds in relation to other
industry sectors, the average value raised per transaction was £109.3 million, around 75.7% of the overall average of £144.4
million per transaction on the Main Market. The highest average value per transaction over the Research Period was seen in
the engineering & manufacturing sector, with an average transaction value of £395.3 million per transaction (273.9% higher
than the overall average transaction value). TMT (£316.6 million per transaction) and mining, metals & extraction (£301.4
million per transaction) also recorded a high average across the Research Period.

Engineering & manufacturing emerged as the sector raising the highest average per transaction
on the Main Market
When looking at the statistics year-on-year, 2017 revealed the highest average funds raised per transaction to be
concentrated in the energy & chemicals sector, with an average value of £314.3 million per transaction. However, this can
largely be attributed to the fact that only two transactions in this sector took place in 2017, one of which was a rights issue in
April by Tullow Oil plc, raising £607 million. The engineering & manufacturing sector also recorded a high average of £303.6
million per transaction, 262.7% higher than the average £115.6 million raised per transaction during 2017.
Our data for 2017 indicated that the investment & financial services sector recorded the third-highest average per
transaction of £106.2 million per transaction, 92% of the overall 2017 average. This correlates with our findings of progressive
dominance in this sector over the Research Period. In 2015, the average value per investment & financial services
transaction was 66.6% of the overall average transaction value, increasing to 75.9% of the overall average in 2016. When
taking into account the market share of deal volume and contribution to gross proceeds of investment & financial services
companies, it is clear that Main Market transactions are largely dictated by activity in this industry sector.
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Average proceeds by industry sector – AIM
Average money raised by industry sector (AIM) 2015-2017
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The highest average funds raised per transaction on AIM across the three-year period were in the services sector, which
raised £69.5 million per transaction, 166.6% of the £41.7 million transaction average across the three-year period. The
next highest overall averages were in the investment & financial services sector (£61.3 million) and the mining, metals &
extraction sector (£44 million).
In 2017, the highest average values per transaction were found in services (£75.2 million), retail (£61.6 million) and
investment & financial services (£54.3 million). However, the average values for the retail sector were boosted by the £180
million placing in November by Victoria plc.

Country of incorporation 2015-20177
The comparative industry diversity seen on AIM in relation to the Main Market was also seen with regard to country of
incorporation. In 2017, 15.1% of the companies making a secondary offering on AIM were incorporated outside the UK
across 6 other countries. In comparison, only 5.9% of companies making a secondary offering on the Main Market were
incorporated outside the UK across 4 other countries.

7

In this section, UK refers to the United Kingdom, the Channel Islands and the Isle of Man
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Both markets saw a decline in geographic diversity over the three-year period with regard to
country of origin
We saw that both markets became less diverse over the three-year period. In 2015, 20% of companies announcing a
secondary offer on AIM were incorporated outside the UK, across 9 other countries. This dropped very slightly to 18.3%
across 7 other countries in 2016. Similarly, on the Main Market in 2015, 11.7% of companies across 6 other countries
announcing a secondary offer were incorporated outside the UK. This dropped to 7.4% across 3 other countries in 2016.

Type of secondary offer

Year

Main Market

Secondary offers by type (AIM/Main Market) 2015-2017
2017
2016
2015

AIM
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2016
2015
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Placings remained the most common type of secondary offer across both markets for the three-year review period.
However, despite their popularity, increased transaction diversity is apparent. While placings made up 70.9% of all
transactions on the Main Market in 2015, this decreased to 64.6% of transactions in 2016 and 61.8% of transactions in
2017. On AIM, placings comprised 90% of secondary offers in 2015, declining to 88.7% of transactions in 2016 and 81.4% of
transactions in 2017.
Placings combined with an open offer were the next most popular transaction on both markets. In 2015 they made up 11.7%
of transactions on the Main Market, increasing to 17.7% in 2016, but declining slightly to 16.7% in 2017. On AIM, they went from
8.75% in 2015, to 11.3% in 2016 and 18.6% in 2017.
Rights issues continue to be fairly uncommon, with only one rights issue seen on AIM in 2015 across the three-year review
period. On the Main Market, they fell from representing 10.7% of all secondary offers in 2015, to 10.4% in 2016 and 5.9% in
2017.
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Offers for subscription have seen an increase on the Main Market in the last three years. In 2015 they represented 6.8%
of all transactions, increasing to 7.3% in 2016 and more than doubling to 15.7% in 2017. However, there were no offers for
subscription at all during the three-year review period on AIM.
“One of the advantages of being listed on AIM is the ability to raise equity capital without having to go through
the formalities and expense of a rights issue so it is not surprising that there was only one rights issue on AIM
in the Review Period-that issue was to fund a large acquisition and the company concerned transferred its
listing to the Main Market later that year. Pre-emption remains a key principle for investors in companies listed
on the Main Market and there are a number of mechanisms to ensure adherence to the principle including the
Statement of Principles of the Pre-Emption Group and the Listing Rules. Companies on AIM sometimes make
an open offer of shares falling within an exemption from the requirement to produce a prospectus to make
shares available on a pre-emptive basis and this is often combined with a placing of shares on
non-pre-emptive basis.”
Julian Stanier, Corporate Finance Partner, Pinsent Masons LLP

Type of secondary offer – gross proceeds
Our research showed that although rights issues made up a small percentage of transactions on the Main Market, they
contributed to 21.6% of gross proceeds raised in 2017. Similarly, placings combined with an open offer accounted for 23.7%
of all funds raised in 2017. This suggests that rights issues and open offers remain the vehicle of choice for large fundraisings.

4+51+2421
90+10

Sum of money raised per transaction type
Main Market (2017)

OFFER FOR SUBSCRIPTION
PLACING
PLACING & OPEN OFFER
RIGHTS

While placings combined with an open offer have increased in popularity on AIM in 2017, making up 13% of all transactions,
this transaction type only represented 9.6% of total gross proceeds raised on AIM during 2017.
Sum of money raised per transaction type
AIM (2017)
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“The Main Market has continued to see the use of a variety of placing structures used with offers for
subscription, placing and open offers and rights issues making up nearly 50% of the funds raised. This is not
surprising as despite the increase in the prospectus exemption to 20% over a 12 month period, a prospectus is
often required.
By contrast on AIM a prospectus is not required unless there is an offer to the public and so placings and open
offers are often avoided unless the open offer falls within the €5m prospectus exemption.”
Alexander Keepin, Partner
Bryan Cave Leighton Paisner LLP

Type of secondary offer – average proceeds
Our data shows that the average value of rights issues on the Main Market was £425 million per transaction, almost 3.7 times
higher than the average of £115 million per transaction. Placings combined with an open offer were approximately 1.4 times
higher than the transaction average at £164.4 million per transaction.
Average value per transaction type
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The average value raised by a placing on AIM was £48.5 million, which was not too far from the average £43.6 million per
transaction. In comparison, placings with an open offer raised an average £22.5 million per transaction, 51.6% of the overall
average. This suggests that placings remain the most popular type of secondary offering on AIM, even when it comes to
large transactions.
Average value per transaction type
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Looking forward
2017 was a good year for IPOs and secondary offers in London and saw activity rebound both in terms of deal volume and
funds raised. IPOs in 2018 got off to a similarly robust start in terms of transaction volume, with 10 companies within our
scope admitted to trading in the first three months of the year compared to 11 new listings in 2017. However, funds raised in
the first quarter of 2018 were almost half that raised in the first quarter of 2017, with a combined total of £692.65 million in
2018, in comparison to £1,293.63 million in 2017. It is expected that companies will take advantage of the continued period
of relative stability before the UK leaves the EU in 2019, and that IPO levels should pick up over the course of 2018. The UK
markets should also continue to be attractive to international investors due to the low value of the pound.
Within our scope of transactions in excess of £10 million, secondary offering activity has seen a similar volume of
transactions in the first quarter of 2018 as the previous year, with 47 secondary offers in comparison to 49 in the first
three months of 2017. However, in contrast to IPOs, combined gross proceeds were considerably higher for further issues
carried out this year. Companies raised £5,169.87 million in the first quarter of 2018, a significant increase on the £3,350.39
million raised at the same point in 2017. This figure was largely attributable to the £1,720.25 million rights issue carried out by
Cineworld Group plc in January 2018. In April 2018, Capita plc announced the fifth rights issue of the year. While it cannot be
determined whether this is indicative of a trend towards a larger number of rights issues in 2018, it is clear that companies
continue to opt for rights issues for the big ticket transactions.
“The pipeline for IPOs in 2018 looks to be healthy but may tail off towards the end of the year whilst the market
pauses in anticipation of BREXIT in 2019 unless, by then, there is a broad and optimistic consensus in respect
of the forthcoming economic and political landscape. The same may be said about secondary market
activity although should there be an increase in interest rates that might lead to equity becoming a more
popular source of finance than at present. If an increase in interest rates led to an appreciation in sterling, UK
companies might be tempted to increase their international M&A activity which could lead to more secondary
fundraisings to pay for that activity.
“Should there be a large number of private equity IPOs in 2018 it is likely that we will see an increase in
secondary placings of existing shares during 2019 as shareholders continue to sell down the holdings they
could not sell on IPO in 2017 and 2018.
“Already in 2018 there has been a considerable amount of public M&A funded by share issuance and whilst this
is not secondary issuance as such it is helpful in increasing market confidence; where cash forms some or all
of takeover consideration, investors find themselves needing to reinvest in the market creating the demand
for equity capital market transactions on which the London market thrives.”
Jonathan Beastall, Senior Adviser-Corporate Finance, Pinsent Masons LLP

Main Market
Changes to the Listing Rules brought in by the Financial Conduct Authority (FCA) on 1 January 2018 may have a positive
impact on IPO activity. A new concessionary route to listing for certain property companies was introduced and some of the
rules relating to class tests and reverse takeovers were relaxed.
Rule changes which affect the IPO process will come into force on 1 July 2018 as the FCA seeks to ensure that the
prospectus is the primary source of information on the company used by investors to base their investment decision on.
The new rules provide that before any connected research is produced, an approved prospectus or registration document
must be published and unconnected analysts have access to the company’s management. Commentators fear that these
changes may lead to the lengthening of the IPO process and accordingly we may see a spike in Main Market IPO activity
towards the end of the first half of 2018 as companies rush to complete their IPOs before the rule changes come into force.
These changes will not apply to companies listing on AIM.
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We await a response from the FCA on its consultation on creating a new concessionary route to premium listing for
sovereign controlled companies. If the proposals go through, companies controlled by a sovereign country will be permitted
to list on the premium segment of the Official List and the rules relating to controlling shareholders and related party
transactions will be modified.
The concession would particularly benefit Saudi Aramco, the Saudi Arabian state-owned oil company, which is expected
to be the world’s largest IPO. The Saudi Government had been seeking an overseas listing (with London and New York in the
running) but latest reports indicate that it is only expected to list on its home exchange initially.
“The trend in recent years of companies looking to achieve shareholder value through an IPO or dual track sale
process is likely to continue and that larger, more established companies will be favoured by investors. It is
likely that there will be an increase in activity before the 1 July change to the IPO process before the usual pick
up in activity, utilising the new process, in September/October. “
Alexander Keepin, Partner
Bryan Cave Leighton Paisner LLP

AIM
AIM became an SME Growth Market in January 2018. This is part of the European Commission’s plan to create a bespoke
regulatory framework that is more suitable for small and mid-sized European growth markets. At present, there is not much
in the way of bespoke rules for this type of market (other than marginally relaxed rules on insider lists) however it is hoped
that this designation will raise the profile of growth markets and allow for more tailored regulation going forwards.
In December 2017, the London Stock Exchange announced that it would not be implementing more stringent eligibility
requirements for companies coming to AIM relating to minimum fundraising requirements or any set percentages for shares
in public hands. This should ensure that AIM remains attractive to smaller growth companies looking for a flexible public
market that supports their development.
However, the London Stock Exchange is bringing in a requirement for AIM companies to adopt a recognised corporate
governance code and disclose on their website how they comply with their chosen code or, if they depart from the code,
their reasons for doing so. This requirement comes into force on 28 September 2018.

General
Life on the UK equity capital markets in 2018 will also be effected by certain other legal and regulatory developments.
Proposed amendments to the UK Corporate Governance Code are being made with a revised version expected to be
published in summer 2018. Changes to the City Code on Takeovers and Mergers on bidder intention statements were
introduced in January 2018. There has been much discussion about increasing the government’s powers to intervene in
certain mergers and draft rules to amend the Enterprise Act 2002 have been laid before Parliament. The government is also
examining responses to a consultation on longer term proposals to change the way in which foreign investment in certain
sectors is reviewed.
Certain provisions of the Prospectus Regulation came into force on 20 July 2017. One of the exemptions from the
requirement to produce a prospectus when a company is admitting shares to trading on a regulated market was extended
to provide that where the securities represent less than 20% in a (12 month period) of the number of securities of the same
class already admitted to trading a prospectus is not required. This is unlikely to change much for Main Market secondary
offers where the company is still required to disapply pre-emption rights in compliance with the Pre-Emption Group’s
Statement of Principles. The Pre-Emption Group has confirmed that it is not changing its disapplication thresholds as a
result of the Prospectus Regulation provision coming into force. The new exemption may however benefit Main Market
companies issuing shares as consideration for an acquisition (where pre-emption rights will not apply).
From 21 July 2018, Member States have the option to exempt companies undertaking a domestic offer of securities to the
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public from the requirement to produce a prospectus where the total consideration is below € 8 million (in a 12 month
period). This would benefit AIM companies undertaking smaller offers.
“The trend of larger IPOs on AIM is likely to continue and shareholders may well benefit from being able to
participate in placings through an open offer structure if the increase in the prospectus exemption to €8m is
adopted in the UK (which has traditionally been an early adopter of such increases). “
Alexander Keepin, Partner
Bryan Cave Leighton Paisner LLP
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List of deals included in this report
2017 IPOs (Main Market)8
Market Cap –
closing price
(£m)

Gross proceeds
raised by the
company (£m)

Industry sector

Country of
incorporation

Main
country of
operation

LXi REIT plc

138.15

138.15

Investment & financial
services

England & Wales

UK

Arix Bioscience plc

188.35

100.00

Investment & financial
services

England & Wales

UK

Xafinity plc

210.82

51.29

Investment & financial
services

England & Wales

UK

Biopharma Credit plc

435.22

426.17

Investment & financial
services

England & Wales

UK

Medica Group plc

206.67

15.00

Healthcare,
pharmaceuticals &
biotechnology

England & Wales

UK

Ocelot Partners Ltd

341.10

341.38

Investment & financial
services

British Virgin
Islands

British
Virgin
Islands

Impact Healthcare REIT plc

151.29

146.17

Investment & financial
services

England & Wales

UK

UP Global Sourcing
Holdings plc

127.77

0

Retail

England & Wales

UK

106.84

0

Travel, hospitality, leisure
& tourism

England & Wales

UK

The PRS REIT plc

264.06

250.00

Investment & financial
services

England & Wales

UK

Global Ports Holding plc

463.98

57.92

Transport

England & Wales

Europe

ADES International
Holdings Ltd

539.70

132.36

Energy & chemicals

United Arab
Emirates

United
Arab
Emirates

Allied Irish Banks plc

11,289.73

0

Investment & financial
services

Republic of
Ireland

Republic of
Ireland

Alfa Financial Software
Holdings plc

1,236.00

0

TMT

England & Wales

UK

Company name
February

March

April
Ten Entertainment Group plc
May

June

8

With a market capitalisation of £100 million or more.
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Market Cap –
closing price
(£m)

Gross proceeds
raised by the
company (£m)

Industry sector

Country of
incorporation

Main
country of
operation

Supermarket Income
REIT plc

101.00

100.00

Investment & financial
services

England & Wales

UK

Residential Secure
Income plc

180.23

180.00

Investment & financial
services

England & Wales

UK

Sherborne Investors
(Guernsey) C Limited

714.00

700.00

Investment & financial
services

Guernsey

Guernsey

PJSC Polyus

6,331.40

432.98

Mining, metals &
extraction

Russia

Russia

DP Eurasia N.V.

268.94

20.74

Food & drink

Netherlands

Turkey,
Russia

204.50

200.00

Investment & financial
services

England & Wales

UK

TI Fluid Systems plc

1,288.14

406.68

Construction

England & Wales

Europe,
USA, China

Glenveagh Properties plc

617.99

552.52

Engineering &
manufacturing

Republic of
Ireland

Republic of
Ireland

J2 Acquisition Limited

938.78

903.79

Investment & financial
services

British Virgin
Islands

British
Virgin
Islands

Charter Court Financial
Services Group plc

557.17

20.00

Investment & financial
services

England & Wales

UK

1,080.63

100.00

Food & drink

England & Wales

UK

Company name
July

August
Triple Point Social Housing
REIT plc
October

November
Bakkavor Group plc

Contourglobal plc

1,690.20

306.00

Energy & chemicals

England & Wales

Europe,
Latin
America,
Africa

EN+ Group plc

5,516.09

765.00

Mining, metals &
extraction

Jersey

Russia

369.85

Investment & financial
services

British Virgin
Islands

British
Virgin
Islands

Landscape Acquisition
Holdings Limited
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Market Cap –
closing price
(£m)

Gross proceeds
raised by the
company (£m)

Industry sector

Country of
incorporation

Main
country of
operation

Aberdeen Standard
European Logistics Income
plc

1,88.44

187.50

Investment & financial
services

England & Wales

UK

Sabre Insurance Group plc

625.00

212.71

Investment & financial
services

England & Wales

UK

Company name
December

2017 IPOs (AIM)9
Market Cap –
closing price (£m)

Gross proceeds
raised by the
company (£m)

Industry sector

Country of
incorporation

Main country
of operation

GBGI Limited

130.45

30.82

Investment & financial
services

Guernsey

Guernsey

Ramsdens Holdings
plc

29.60

5.00

Investment & financial
services

England & Wales

UK

Diversified Gas &
Oil plc

59.40

39.65

Energy & chemicals

England & Wales

USA

Eddie Stobart
Logistics plc

574.46

122.00

Transport

England & Wales

UK

K3 Capital Group plc

46.64

2.10

Services

England & Wales

UK

Alpha FX Group plc

81.90

13.00

Investment & financial
services

England & Wales

UK

eve Sleep Plc

143.88

34.93

Retail

England & Wales

UK

Velocity Composites
plc

32.22

10.43

Engineering &
manufacturing

England & Wales

UK

FFI Holdings plc

247.34

31.50

Investment & financial
services

England & Wales

USA

Ethernity Networks
Ltd

49.59

15.00

TMT

Israel

Israel

Quiz plc

236.50

10.60

Retail

Jersey

UK

Arena Events Group
plc

65.92

59.27

Travel, hospitality, leisure
& tourism

England & Wales

UK

Company name
February

April

May

June

July

9

With a market capitalisation of £25 million or more.
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Company name

Market Cap –
closing price (£m)

Gross proceeds
raised by the
company (£m)

Industry sector

Country of
incorporation

Main country
of operation

Greencoat
Renewables plc

237.60

237.57

Investment & financial
services

Republic of
Ireland

Republic of
Ireland

Angling Direct plc

28.68

7.40

Retail

England & Wales

UK

Nexus Infrastructure
plc

73.00

0.00

Engineering &
manufacturing

England & Wales

UK

Tatton Asset
Management plc

105.67

10.00

Investment & financial
services

England & Wales

UK

GYG plc

52.47

6.90

Transport

England & Wales

Spain

Wilmcote Holdings
plc

27.60

15.00

Investment & financial
services

Jersey

UK

Xpediator plc

27.98

5.00

Transport

England & Wales

UK

Strix Group plc

247.00

190.00

TMT

Isle of Man

Isle of Man

Warehouse REIT plc

169.32

150.00

Investment & financial
services

England & Wales

UK

appScatter Group
plc

47.38

9.00

TMT

England & Wales

UK

Destiny Pharma plc

90.59

15.28

Healthcare,
pharmaceuticals &
biotechnology

England & Wales

UK

Springfield
Properties plc

95.63

25.00

Engineering &
manufacturing

Scotland

Scotland

Alpha Financial
Markets Consulting
plc

173.16

35.23

Services

England & Wales

UK

Ten Lifestyle Group
plc

114.23

18.00

Travel, hospitality, leisure
& tourism

England & Wales

UK

Keystone Law Group
plc

59.73

10.00

Services

England & Wales

UK

The City Pub Group
plc

102.21

35.00

Travel, hospitality, leisure
& tourism

England & Wales

UK

Boku, Inc.

156.91

15.00

Services

USA

UK

August

September

October

November
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Company name

Market Cap –
closing price (£m)

Gross proceeds
raised by the
company (£m)

Industry sector

Country of
incorporation

Main country
of operation

Footasylum plc

199.55

43.42

Retail

England & Wales

UK

CIP Merchant Capital
Ltd

55.00

55.00

Investment & financial
services

Guernsey

Guernsey

Sumo Group plc

165.30

38.45

Travel, hospitality, leisure
& tourism

England & Wales

UK

Mirriad Advertising
plc

64.20

25.39

TMT

England & Wales

UK

Fusion Antibodies
plc

27.28

5.50

Healthcare,
pharmaceuticals &
biotechnology

Northern Ireland

Northern
Ireland

December

Secondary offerings in our report (2017)10
Main Market

10

Company Name

Money raised
(£ million)

Industry sector

Country of
Incorporation

ABERFORTH SPLIT LEVEL INC TRUST PLC

190.25

Investment & financial services

UK

ABERFORTH SPLIT LEVEL INC TRUST PLC

48.51

Investment & financial services

UK

ACAL

14.12

Services

UK

AEW UK REIT PLC

28.05

Investment & financial services

UK

AMEDEO AIR FOUR PLUS LTD

41.96

Transport

UK

AMEDEO AIR FOUR PLUS LTD

140.04

Transport

UK

AMEDEO AIR FOUR PLUS LTD

130.00

Transport

UK

ANGLO PACIFIC GROUP

13.70

Mining, metals & extraction

UK

AO WORLD PLC

50.00

Retail

UK

ARIX BIOSCIENCE PLC

12.71

Investment & financial services

UK

ASSURA PLC

310.72

Investment & financial services

UK

ASSURA PLC

98.40

Investment & financial services

UK

ATLAS MARA LTD

77.68

Investment & financial services

British Virgin Islands

ATLAS MARA LTD

10.80

Investment & financial services

British Virgin Islands

AXIOM EUROPEAN FINCL DEBT FUND LTD

15.99

Investment & financial services

UK

BARONSMEAD SECOND VENTURE TRUST PLC

13.47

Investment & financial services

UK

Raising £10 million or more in gross proceeds for the company
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Company Name

Money raised
(£ million)

Industry sector

Country of
Incorporation

BARONSMEAD VENTURE TRUST PLC

18.23

Investment & financial services

UK

BB HEALTHCARE TRUST PLC

64.15

Investment & financial services

UK

BBGI SICAV SA

58.53

Investment & financial services

Luxembourg

BIOPHARMA CREDIT PLC

123.53

Investment & financial services

UK

BLACKSTONE / GSO LOAN FINANCING LTD

61.53

Investment & financial services

UK

CAIRN HOMES PLC

43.92

Retail

Republic of Ireland

CATCO REINSURANCE OPPORTUNITIES FD

407.47

Investment & financial services

Bermuda

CATCO REINSURANCE OPPORTUNITIES FD

35.74

Investment & financial services

Bermuda

CIVITAS SOCIAL HOUSING PLC

302.00

Investment & financial services

UK

COBHAM PLC

512.36

Engineering & manufacturing

UK

COUNTRYWIDE PLC

37.82

Investment & financial services

UK

DOWNING FOUR VCT PLC

18.75

Investment & financial services

UK

EDISTON PPTY INV CO PLC

88.66

Investment & financial services

UK

ELDERSTREET VCT

14.09

Investment & financial services

UK

EMPIRIC STUDENT PROP PLC

110.00

Investment & financial services

UK

EQUINITI GROUP PLC

122.19

Services

UK

FAIR OAKS INCOME LTD

22.65

Investment & financial services

UK

FAIR OAKS INCOME LTD

22.65

Investment & financial services

UK

FORESIGHT 4 VCT

35.24

Investment & financial services

UK

FORESIGHT SOLAR FUND LTD

39.04

Investment & financial services

UK

FORESIGHT SOLAR FUND LTD

78.50

Investment & financial services

UK

FORESIGHT VCT PLC

20.35

Investment & financial services

UK

FORESIGHT VCT PLC

15.10

Investment & financial services

UK

FUNDING CIRCLE SME INCOME FUND LTD

142.00

Investment & financial services

UK

FUTURE PLC

22.00

TMT

UK

GCP ASSET BACKED INCOME FUND LTD

75.00

Investment & financial services

UK

GCP ASSET BACKED INCOME FUND LTD

79.25

Investment & financial services

UK

GCP INFRASTRUCTURE INVESTMENTS LTD

70.00

Investment & financial services

UK

GCP STUDENT LIVING PLC

70.00

Investment & financial services

UK

GCP STUDENT LIVING PLC

80.56

Investment & financial services

UK

GREENCOAT UK WIND PLC

340.00

Investment & financial services

UK

HARWORTH GROUP PLC

27.77

Investment & financial services

UK

HENDERSON INTL INCOME TRUST PLC

21.50

Investment & financial services

UK
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Company Name

Money raised
(£ million)

Industry sector

Country of
Incorporation

HICL INFRASTRUCTURE CO LTD

267.71

Investment & financial services

UK

HICL INFRASTRUCTURE CO LTD

260.00

Investment & financial services

UK

HILTON FOOD GROUP PLC

55.86

Food & drink

UK

HOMESERVE

125.00

Services

UK

HONEYCOMB INVESTMENT TRUST PLC

105.00

Investment & financial services

UK

IMPACT HEALTHCARE REIT PLC

32.60

Investment & financial services

UK

INTERNATIONAL PUBLIC PARTNERSHIP

80.00

Investment & financial services

UK

INTERNATIONAL PUBLIC PARTNERSHIP

330.00

Investment & financial services

UK

IP GROUP

183.90

Investment & financial services

UK

JOHN LAING ENVIRONMENTAL ASSET GRP

40.00

Investment & financial services

UK

JOHN LAING ENVIRONMENTAL ASSET GRP

55.55

Investment & financial services

UK

JOHN LAING INFRASTRUCTURE FUND LTD

119.47

Investment & financial services

UK

Laird Plc

184.58

TMT

UK

LONDONMETRIC PROPERTY PLC

95.46

Investment & financial services

UK

LXI REIT PLC

60.20

Investment & financial services

UK

MARSTON'S PLC

78.91

Travel, leisure & hospitality

UK

METRO BANK PLC

277.89

Investment & financial services

UK

NATIONWIDE BUILDING SOCIETY

795.00

Investment & financial services

UK

NEWRIVER REIT PLC

225.00

Investment & financial services

UK

NEXTENERGY SOLAR FUND LTD

126.50

Investment & financial services

UK

NORCROS PLC

31.40

Engineering & manufacturing

UK

NORTHERN 2 VCT

17.62

Investment & financial services

UK

NORTHERN 3 VCT

16.54

Investment & financial services

UK

NORTHERN VENTURE TRUST

20.32

Investment & financial services

UK

OCTOPUS APOLLO VCT PLC

15.30

Investment & financial services

UK

OCTOPUS TITAN VCT PLC

90.20

Investment & financial services

UK

OCTOPUS TITAN VCT PLC

49.39

Investment & financial services

UK

OCTOPUS TITAN VCT PLC

56.99

Investment & financial services

UK

POLAR CAPITAL GLOBAL HEALTH TST PLC

59.43

Investment & financial services

UK

PROVEN GROWTH & INCOME VCT

29.24

Investment & financial services

UK

REAL ESTATE CREDIT INVESTMENTS LTD

20.50

Investment & financial services

UK

REAL ESTATE CREDIT INVESTMENTS LTD

40.67

Investment & financial services

UK

REAL ESTATE CREDIT INVESTMENTS LTD

23.50

Investment & financial services

UK
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Company Name

Money raised
(£ million)

Industry sector

Country of
Incorporation

REAL ESTATE CREDIT INVESTMENTS LTD

25.26

Investment & financial services

UK

REGIONAL REIT LTD

73.00

Investment & financial services

UK

RENEWABLES INFRASTRUCTURE GRP(THE)

110.00

Investment & financial services

UK

RPC GROUP

551.65

Engineering & manufacturing

UK

SEGRO PLC

572.81

Investment & financial services

UK

SEQUOIA ECONOMIC INFRAST INC FD LTD

160.00

Investment & financial services

UK

SHAFTESBURY PLC

265.18

Investment & financial services

UK

SIRIUS REAL ESTATE LTD

22.34

Investment & financial services

UK

SIRIUS REAL ESTATE LTD

13.00

Investment & financial services

UK

SMITH(DS)

285.00

Engineering & manufacturing

UK

SOLGOLD PLC

45.00

Mining, metals & extraction

UK

SUPERMARKET INCOME REIT PLC

20.00

Investment & financial services

UK

TREATT

21.59

Energy & chemicals

UK

TRIPLE POINT INCOME VCT PLC

24.47

Investment & financial services

UK

TRITAX BIG BOX REIT PLC

350.00

Investment & financial services

UK

TULLOW OIL PLC

607.00

Energy & chemicals

UK

TWENTYFOUR INCOME FUND LTD

43.08

Investment & financial services

UK

ULTRA ELECTRONICS HLDGS

137.42

Engineering & manufacturing

UK

UNICORN AIM VCT PLC

15.23

Investment & financial services

UK

ZPG PLC

76.28

TMT

UK

Company Name

Money raised
(£ million)

Industry sector

Country of
Incorporation

1PM PLC

12.99

Investment & financial services

UK

88 ENERGY LTD

10.52

Energy & chemicals

Australia

ABZENA LTD

25.00

Healthcare, pharmaceuticals &
biotechnology

UK

ACCESSO TECHNOLOGY GRP PLC

58.83

TMT

UK

ACCROL GROUP HLDGS PLC

18.00

Retail

UK

ACCSYS TECHNOLOGIES

14.02

Engineering & manufacturing

UK

ACTUAL EXPERIENCE PLC

17.75

TMT

UK

AFH FINANCIAL GROUP PLC

17.50

Investment & financial services

UK

AIM
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Company Name

Money raised
(£ million)

Industry sector

Country of
Incorporation

AMRYT PHARMA PLC

11.60

Healthcare, pharmaceuticals &
biotechnology

UK

APPLEGREEN PLC

41.34

Retail

Republic of
Ireland

AQUABOUNTY TECHNOLOGIES INC

20.34

Healthcare, pharmaceuticals &
biotechnology

United States

ATALAYA MINING PLC

31.02

Mining, metals & extraction

Cyprus

AVESORO RESOURCES INC

15.15

Mining, metals & extraction

Canada

BACANORA MINERALS LTD

10.18

Mining, metals & extraction

Canada

BNN TECHNOLOGY PLC

12.50

TMT

UK

BNN TECHNOLOGY PLC

12.50

TMT

UK

BOOHOO.COM PLC

47.73

Retail

UK

CARETECH HLDGS PLC

39.05

Healthcare, pharmaceuticals &
biotechnology

UK

CENTRAL ASIA METALS PLC

113.05

Mining, metals & extraction

UK

CITYFIBRE INFRASTRUCTURE HLDGS PLC

201.84

TMT

UK

CONVIVIALITY PLC

30.00

Healthcare, pharmaceuticals &
biotechnology

UK

DALRADIAN RESOURCES INC

46.36

Mining, metals & extraction

Canada

DRAPER ESPRIT PLC

94.00

Investment & financial services

UK

DUKE ROYALTY LTD

20.60

Investment & financial services

UK

EARTHPORT PLC

25.00

TMT

UK

ELAND OIL & GAS PLC

15.15

Energy & chemicals

UK

ESERVGLOBAL

20.61

TMT

Australia

EVERYMAN MEDIA GROUP PLC

17.00

Travel, leisure & hospitality

UK

FAIRFX GROUP PLC

27.70

Investment & financial services

UK

FASTJET PLC

37.31

Travel, leisure & hospitality

UK

FASTJET PLC

23.38

Travel, leisure & hospitality

UK

FIRESTONE DIAMONDS

18.48

Mining, metals & extraction

UK

FLOWGROUP PLC

11.06

TMT

UK

FRONTIER DEVELOPMENTS PLC

17.72

Travel, leisure & hospitality

UK

GB GROUP

58.00

TMT

UK

GLOBALWORTH REAL ESTATE INVMTS LTD

285.38

Investment & financial services

UK

HARWOOD WEALTH MANAGEMENT
GROUP PLC

10.43

Investment & financial services

UK
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Company Name

Money raised
(£ million)

Industry sector

Country of
Incorporation

HORIZON DISCOVERY GROUP PLC

80.00

Healthcare, pharmaceuticals &
biotechnology

UK

HORNBY PLC

12.00

Travel, leisure & hospitality

UK

HURRICANE ENERGY PLC

233.99

Energy & chemicals

UK

HUTCHISON CHINA MEDITECH

15.01

Healthcare, pharmaceuticals &
biotechnology

Cayman Islands

HUTCHISON CHINA MEDITECH

99.39

Healthcare, pharmaceuticals &
biotechnology

Cayman Islands

IDOX

20.50

TMT

UK

IGAS ENERGY PLC

48.57

Energy & chemicals

UK

IQE PLC

95.12

TMT

UK

ITM POWER

29.36

Energy & chemicals

UK

JERSEY OIL & GAS PLC

20.00

Energy & chemicals

UK

KEYWORDS STUDIOS PLC

75.00

Services

UK

KROMEK GROUP PLC

21.03

Healthcare, pharmaceuticals &
biotechnology

UK

LEARNING TECHNOLOGIES GROUP PLC

46.50

Services

UK

MAXCYTE INC

20.01

Healthcare, pharmaceuticals &
biotechnology

United States

MERCIA TECHNOLOGIES PLC

40.00

Investment & financial services

UK

MEREO BIOPHARMA GROUP PLC

15.00

Healthcare, pharmaceuticals &
biotechnology

UK

MOTIF BIO PLC

20.00

Healthcare, pharmaceuticals &
biotechnology

UK

PACIFIC INDUSTRIAL & LOGIS REIT PLC

53.00

Investment & financial services

UK

PALACE CAPITAL PLC

70.00

Investment & financial services

UK

PAN AFRICAN RESOURCES PLC

40.81

Mining, metals & extraction

UK

PREMIER TECHNICAL SERVICES GRP LTD

15.00

Services

UK

PRIVATE & COMMERCIAL FINANCE GROUP

10.50

Investment & financial services

UK

PROACTIS HLDGS

70.00

TMT

UK

PURPLEBRICKS GROUP PLC

50.00

Investment & financial services

UK

RANDALL & QUILTER INVT HLDGS LTD

49.27

Investment & financial services

UK

RANDALL & QUILTER INVT HLDGS LTD

17.88

Investment & financial services

UK

REALM THERAPEUTICS PLC

19.26

Healthcare, pharmaceuticals &
biotechnology

UK

REDT ENERGY PLC

14.88

Services

UK
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Company Name

Money raised
(£ million)

Industry sector

Country of
Incorporation

REDX PHARMA LTD

10.04

Healthcare, pharmaceuticals &
biotechnology

UK

RWS HLDGS

185.00

Services

UK

RWS HLDGS

40.00

Services

UK

SCIENCE IN SPORT PLC

14.85

Food & drink

UK

SDX ENERGY INC

32.12

Energy & chemicals

Canada

SEEING MACHINES

15.00

TMT

Australia

SHANTA GOLD LTD

10.97

Mining, metals & extraction

UK

SIGMAROC PLC

13.94

Engineering & manufacturing

UK

SMART METERING SYSTEMS PLC

150.00

Services

UK

SOLGOLD PLC

32.35

Mining, metals & extraction

UK

SUMMIT THERAPEUTICS PLC

15.24

Healthcare, pharmaceuticals &
biotechnology

UK

TELIT COMMUNICATIONS PLC

39.42

TMT

UK

TISSUE REGENIX GROUP PLC

40.00

Healthcare, pharmaceuticals &
biotechnology

UK

TOTALLY PLC

16.85

Healthcare, pharmaceuticals &
biotechnology

UK

TP GROUP PLC

21.85

Engineering & manufacturing

UK

VERONA PHARMA PLC

62.90

Healthcare, pharmaceuticals &
biotechnology

UK

VICTORIA

180.00

Retail

UK

VICTORIA OIL & GAS

19.66

Energy & chemicals

UK

WANDISCO PLC

16.34

TMT

UK

WARPAINT LONDON PLC

21.20

Retail

UK

XEROS TECHNOLOGY GROUP PLC

25.00

Engineering & manufacturing

UK
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