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Advised on over £1.7 billion
of ECM deals in 2019
Ranked the UK’s leading legal
adviser to AIM-listed companies
by deal volume (Acuris).
2 Take Privates
valued at
£210 million

£457
of life sciences
transactions

million

4 IPOs

raising
£424 million across the
London and Paris markets

£570

of energy & mining
transactions

million

19 M&A deals
worth
£282.9 million

£287
of tech
transactions

London

Paris

Deal value

Deal value

£1.66 billion

ECM deals
by sector
(£ value)
London & Paris

million

€75.4 million

Energy & Mining

33%

Life Sciences

27%

Tech

17%

Industrials

17%

(£569.6m)

(£456.8m)
(£286.6m)
(£301.5m)

Business Services

2%

Other

4%

(£346.2m)
(£66.7m)
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Summary

European law firm Fieldfisher advised on
more than £1.7 billion-worth of equity
capital markets deals across the London
and Paris capital markets in 2019.
In the UK, the firm maintained its dominant presence
among AIM-quoted businesses and their advisers,
ranking as a top-three UK legal adviser by number of
AIM-listed clients throughout last year, according to the
official AIM Adviser Rankings Guide.

Notable highlights included:
› Acting for AIM-listed Independent Oil & Gas plc on a
deal worth over £250 million, which included the farm
out of 50% of its North Sea assets to CalEnergy
Resources Limited;
› The £161 million take-private of technology company
StatPro Group plc following its takeover by Ceres
Bidco Limited;
› The £340 million float of proton beam therapy cancer
treatment business Rutherford Health plc (previously
Proton Partners) on London’s NEX Growth Market; and

The firm was also the leading legal adviser to AIM-listed
clients by deal volume in 2019, according to data compiled
by Acuris.

› Biomethane developer Agripower France’s €5.7 million
IPO on the Euronext Growth Paris, one of the most
successful French flotations aimed at retail investors in
recent years.

The total value of deals concluded by the firm’s UK ECM
team last year reached £1.66 billion.
The firm’s Paris ECM team likewise continued to deliver
eye-catching deals for businesses listed on the Euronext Growth
Paris, with over €75.4 million-worth of deals closed in 2019.
As with previous years, Fieldfisher’s ECM deal activity was led
by natural resources, with an aggregate deal value of close to
£570 million, derived principally from fundraisings, followed by
life sciences deals, with a total value of £457 million.
Deals for industrial and tech businesses, which were primarily
M&A transactions, also featured strongly, with deals for clients
in each of these sectors totalling approximately £300 million.

Fieldfisher’s ECM performance defied the wider malaise
affecting the capital markets in 2019, a year in which the
number of AIM-listed companies fell to a decade-low of
863 and saw just 12 companies float on the junior market,
while 72 businesses cancelled their AIM quotations
(according to figures compiled by Allenby Capital and Acuris).
Meanwhile, the value of takeovers of AIM-listed companies
rose by 32% year-on-year in 2019 to £2.2 billion, according
to analysis by UHY Hacker Young. This was driven by a
surge of fintech and energy deals, with Fieldfisher advising
on two completed takeovers.

Fieldfisher | Fieldfisher Equity Capital Markets Wrap 2019 |

3

Summary

“As other professional advisers have remarked,
political uncertainty surrounding Brexit,
which was heightened in the run-up to the
UK General Election in December, had a
noticeable dampening effect on confidence
over the course of last year.

Commenting on Fieldfisher’s ECM deal figures for 2019,
Neil Matthews, Head of the firm’s Corporate group, said:

“Despite another challenging year for the
capital markets, Fieldfisher has delivered yet
another deal record we can be proud of.
“In the UK, we remain at the forefront of
deal-making for publicly listed energy and
natural resources companies and we continue
to enhance our reputation for providing astute
legal advice to fast-growing life sciences and
technology businesses.

“Notwithstanding a perceptible resurgence in
confidence following the election, we expect
capital markets investors to remain cautious
until a stable long-term relationship between
the UK and the EU is established.

“We helped deliver four successful IPOs last year,
two in the UK on AIM and the NEX Growth Market,
and two in Paris on the Euronext Growth Market.
“We also advised on two notable take-private deals,
on top of a healthy stream of public M&A and
fundraising transactions.
“Our Paris team had another strong year,
expanding its client base as more companies
sought to work with our specialist,
entrepreneurially-minded French colleagues.

“Nevertheless, the significant and growing number
of international companies in our client portfolio is
an encouraging sign that the London markets are
still attractive to foreign businesses, who value the
depth and sophistication of professional advice
available in the UK.
“We look forward to another strong year for
our ECM team in 2020.”
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ECM deals by sector
London & Paris
ENR | £569.6 million
Life Sciences | £442.3 million
Tech | £285.8 million
Industrial | £267.4million

1%
17%

27%

Industrial
€38.9 million
Life Sciences
€17 million

Business Services | £24.6 million

4%

Other | £66.3 million

Other
€19.5 million

16%

London deal
value by sector
(£)

23%

26%

Paris deal
values by
sector (€)
52%

34%
ENR | 22 deals
Life Sciences | 7 deals
Tech | 5 deals
12%

Industrial | 14 deals

9%

Business Services | 6 deals
10%

Other | 4 deals
7%

Industrial | 3 deals
Life Sciences | 2 deals
Tech | 4 deals

24%

London deal
volume

22%

33%

Paris deal
volume
44%

38%
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Overall deal highlights

IPOs
Client

Oddo BHF and Natxis

Client

Cenkos Securities

Deal

Advising Oddo BHF and Natixis in their
capacity as global coordinators, joint lead
managers and bookrunners on Arcure’s IPO
on Euronext Growth Paris.

Deal

Advising Cenkos in its capacity as NOMAD
and broker on the £52.9 million IPO plus £17
million raising for Diaceutics plc.

Sector

Life sciences

Sector

Life sciences

Date

February 2019

Date

March 2019

Market

Euronext Growth Paris

Market

London AIM

Value

€11 million

Value

£69.9 million

Client

Rutherford Health plc

Client

Agripower France

Deal

Advising the proton beam therapy cancer
treatment centre developer on its flotation on
London’s NEX Growth Market.

Deal

Acting as legal counsel for Agripower France’s
IPO on the Euronext Growth Paris – marking
one of the most successful French listings
aimed at retail investors in the prior 18 months.

Sector

Life sciences

Sector

Energy (renewable)

Date

February 2019

Date

November 2019

Market

London NEX Growth Market

Market

Euronext Growth Paris

Value

£340 million

Value

€5.75 million

Fieldfisher also acted for FinnCap Ltd in its capacity
as NOMAD to The Barkby Group plc (a hospitality
and retail business) in connection with Barkby’s
acquisition of Tarncourt Ambit Properties and
Workshop Coffee by way of an RTO and placing
raising £5 million, and the company’s subsequent
admission to trading on AIM in January 2020.
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Overall deal highlights

Takeovers
Client

Barker Partnership

Deal

Advising Cayman Islands-based Barker
Partnership on the take-private of
AIM-listed engineered plastic components
manufacturer Synnovia.

Sector

Industrial

Date

September 2019

Market

London AIM

Value

£49 million

M&A
Fieldfisher advised on 19 public M&A
deals in 2019, with an aggregate value
of £282.9 million across the London
and Paris capital markets.
M&A deal highlights include:
Client

Elektron Technology plc

Deal

Advising Elektron on the sale if its electronic
components business trading as Bulgin to
Equistone Partners Europe Limited for £105
million and the return of £80 million in capital
to Elektron shareholders via a tender offer.

Sector

Industrial

Date

September 2019

Client

StatPro Group plc

Deal

Advising portfolio analysis software provider
StatPro on its take private by Ceres Bidco
Limited, a subsidiary of US-based Confluence
Technologies Inc.

Market

London AIM

Value

£105 million

Sector

Tech

Client

VOGO

Date

October 2019

Deal

Market

London AIM

Value

£161 million

Advising the sports media solutions provider
on its acquisition of audio communication
business, Vokkero.

Sector

Media

Date

November 2019

Market

Euronext Growth Paris

Value

€6.5 million

Client

Blue Prism Group plc

Deal

Advising technology client Blue Prism, a
pioneer in robotic process automation, on
its £80 million acquisition of cloud-based
solutions provider, Thoughtonomy.

Sector

Tech

Date

October 2019

Market

London AIM

Value

£80 million

Fieldfisher also successfully
defended one if its oil and gas
clients against a hostile takeover
bid in March 2019.

Fieldfisher | Fieldfisher Equity Capital Markets Wrap 2019 |

7

Energy and Natural Resources

Deal value:
£569.6 million
in 2019

Deal highlight:
Independent Oil &
Gas plc farm-out
Fieldfisher’s London ECM team acted
for AIM-listed IOG on a deal worth in
excess of £250 million, which involved
the farm out of 50% of its southern
North Sea upstream assets, the Thames
Pipeline and associated Thames
Reception Facilities, to CalEnergy
Resources Limited in July 2019.

As in 2018, energy and natural resources
deals represented the largest share of
deal value for Fieldfisher’s ECM team
last year, totalling £569.6 million.
The majority of deals were for AIMlisted oil and gas-focused companies
in the small-to-mid cap independent
sector, with assets primarily located in
the North Sea, but also across Europe
and North and South America.
Notable deals included:
› Advising Mirabaud Securities
Limited on a secondary AIM
placing by Savannah Petroleum
PLC to raise US$23 million to fund
its activities in Niger and Nigeria
(January 2019);
› Acting for AIM-listed President
Energy plc on its acquisition of
oil and gas assets in Argentina
(November 2019); and
› Advising AIM-listed InfraStata plc
on a placing to fund the purchase
of the Harland & Wolff shipyard in
Belfast (November 2019).
The firm also advised on capital markets
deals for a number of renewable energy
projects, including biomethane from
agricultural waste in France and wasteto-energy in the UK.

Capital markets activity
among publicly-listed mining
companies was subdued
in 2019, partly due to weak
confidence in the sector and
commodity price volatility.
Looking ahead, a sustained
trend among major oil and
gas companies to divest
non-core assets is underpinning
further deal activity in the
small-to-mid cap E&P sector,
while investment in frontier
exploration is starting
to recover.
Investor pressure on the
extractives industries,
particularly fossil fuels,
to reduce emissions and
demonstrate good corporate
citizenship is becoming an
increasingly important factor
for listed companies in the
ENR sector, and is expected
to influence M&A activity
and capital allocation
decisions in 2020.

The deal also involved the restructure
of IOG’s loan arrangements with its
secured creditor London Oil & Gas
Limited (LOG) (in administration) and
the English-law aspects of an issue of
Nordic Bonds.
Earlier in the year, in April, Fieldfisher
helped protect the future of IOG
following the collapse of LOG, which
had been largely funded by London
Capital and Finance, which went into
administration in January 2019.
The firm also assisted the company
in raising further equity to develop
IOG’s North Sea assets. The equity
fundraising comprised of a placing,
open offer and subscription,
which raised a total of £18.9 million.
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Life sciences

Deal value:
£456.8 million
in 2019
Life sciences was a major source of deal
activity for Fieldfisher in 2019, with three
of the firm’s four IPOs completed for
clients in this sector.
The firm also assisted a number of
fast-growing businesses, principally
in the biotech space, in successfully
raising funds in the London and Paris
markets to develop treatments and
expand into new markets.
The life sciences sector benefited from
increasing investor interest last year,
as innovations such as personalised
treatments and targeted drug delivery
techniques garnered significant interest
from media, investors and consumers.

75% IPOs
25%
Other deals

IPOs
(London
and Paris)

The firm’s deals included:
› Advising Cenkos Securities on
Diaceutics plc’s £52.9 million
IPO plus £17 million fundraising
(March 2019);
› Advising on the flotation of
Rutherford Health plc on
London’s NEX Growth Market
(February 2019); and
› Assisting Tristel plc on an
€811,000 deal to take control of
its distributor in Italy (July 2019).

Life sciences are expected to
see a further increase in capital
markets activity in 2020,
particularly fundraisings for
personalised treatments and
cannabis-based medicines
and pharmaceuticals,
subject to anticipated revisions
in clinical guidelines and
novel food regulations.

Deal highlight:
Deinove capital raising
Fieldfisher’s Paris ECM team advised
Deinove, a French biotech company
listed on the Euronext Growth
Paris market, on an agreement
with European Select Growth
Opportunities Fund for the financing
by issuance of notes convertible
into new shares for up to €15 million
in separate tranches over a
24-month period.
Based in the Euromedecine science
park in Montpellier, Deinove develops
innovative antibiotics and bio-based
active ingredients for cosmetics.
The deal with European Select Growth
Opportunities Fund, announced in
July 2019, gives Deinove the financial
security and visibility to consolidate
its strategy for the cosmetics industry
and initiate a Phase II clinical trial

£424.2 million
(€497.2 million)

in the US for its most advanced
antibiotic product.
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Technology

Deal value:
£286.6 million
in 2019
The tech sector was a particularly
dynamic area of the capital markets
last year, with severable notable
takeovers and M&A deals concluded
successfully in 2019.
Artificial intelligence (AI), including
automation and robotics, was an
especially strong area of deal activity,
as well as innovative software and a
service (SaaS)-focused technologies.
Notable deals included:
› Advising Seeing Machines Ltd,
a developer of driver monitoring
technology, on a placing, subscription
an open offer to raise a total of £31.5
million to progress its core platform
technology (March 2019); and

84%
Other deals
16% M&A

› The £161 million take-private
of StatPro Group plc by
Ceres Bidco Ltd, a subsidiary
of US-based Confluence
Technologies, Inc. (October 2019).

Deal highlight:
Blue Prism
Thoughtonomy
acquisition

As many listed technology
companies approach maturity,
several continue to re-invest
and prioritise growth
over profit, while others
are evaluating possible exit
strategies – all of which
promises healthy pipeline
of tech sector deal activity.

Fieldfisher advised London AIM-listed

There is also a crowded
holding pen of start-up
technology businesses
considering flotations
on the London or Paris growth
markets in the near term.

supported as a turnkey SaaS offering.

Blue Prism Group plc on its agreement
to acquire privately-held Thoughtonomy
Ltd for £80 million in June 2019.
Blue Prism, a pioneer in robotic
process automation (RPA) agreed to
acquire Thoughtonomy to enable its
RPA platform to be distributed and

The deal will help Blue Prism accelerate
the deployment of digital workers
into mid-tier enterprises worldwide,
having previously concentrated on large
companies with their own sophisticated
digital infrastructure.

M&A
(London
and Paris)
£282.9 million
(€331.7 million)
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Industrial

Deal value:
£301.5 million
in 2019
Deal-making activity among Fieldfisher’s
industrially-focused clients was
principally led by M&A transactions.
Despite considerable uncertainty in the
public markets, there was a steady flow
of transactions among basic materials
companies operating in areas such as
building materials, engineering supplies
and utilities.
As in 2018, the firm’s Manchester
office was a significant contributor to
the overall deal tally, representing
AIM-listed clients Restore plc and
Marlowe plc on around £46 millionworth of deals in 2019, all of which
were corporate acquisitions.

Other notable deals included
acting for Cayman Islands-based
Barker Partnership on its £48.8
million take-private of AIM-listed
Synnovia plc (September 2019).
Barker’s decision to take Synnovia,
which makes highly engineered
plastic components for customers
in 80 locations globally, off London’s
AIM market was a strategic move
to maximise the company’s growth,
and was consistent with a trend
towards private ownership
among certain highly specialised
public companies.

Deal highlight:
AB Dynamics’ £50
million fundraising
Fieldfisher’s London ECM team advised
Cairn Financial Advisers and Cantor
Fitzgerald as NOMAD and broker
respectively in relation to a placing and
open offer by AIM-listed AB Dynamics,
raising an aggregate £50.1 million on
closing in June 2019.
AB Dynamics is a designer,
manufacturer and supplier of advanced
testing systems and measurement
products for the global automotive
market. The company is at the forefront

88%
Other deals

of autonomous driving development,
providing test systems for many of

12%
Take-privates

the world’s leading developers and
regulatory organisations.
The proceeds of the fundraising

Take-privates
(London)

were earmarked to finance potential
acquisition opportunities for

£209.8 million

AB Dynamics and expanding its
production capacity.
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Outlook for 2020

Following the UK’s exit from the EU
on 31 January, British and European
companies can begin to make some
definite plans for the future.

Public technology and life sciences companies in particular
appear poised for a robust year, while M&A and takeover
activity in niche industrial segments also looks to be
gathering pace.
The outlook for energy and natural resources is complicated
by commodity market volatility and wider debates about
the sustainability of the extractives industry, but there
continue to be firm prospects for these businesses in energy
transition opportunities.

Sentiment in the public markets has been cautiously
welcoming of this development after more than three
years of uncertainty, however the UK’s ultimate long-term
relationship with the EU is still to be clarified.
There are positive signs that some international trade tensions
are beginning to ease, which should further boost confidence,
although diplomatic pressures and, more recently, the
Coronavirus outbreak, other parts of the world could have a
destabilising effect on public markets.
It is likely that public companies will continue to face some
challenges when it comes to raising funds this year, especially
on the higher-risk growth markets, which reinforces the need
for sound commercial advice when conducting transactions.

Fieldfisher looks forward to being at the forefront of these
trends in 2020, having advised on significantly more AIM
transactions than any other law firm last year.
The firm was also ranked as a top five adviser to AIM-listed
companies in the basic materials (including mining), consumer,
energy, financials and real estate categories, reflecting the
diversity of Fieldfisher’s capital markets practice and the value
of its specialist expertise in these key sectors.

It is also possible that many more businesses will explore
alternatives to public listings, which could reduce the size of
the ECM sector, but also has the potential to streamline the
markets and give promising companies that remain listed
more room to grow.
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Contacts

Neil Matthews

Dominic Gurney-Champion

Samuel Pallotto

neil.matthews@fieldfisher.com
+44 (0)20 7861 4787

dominic.gurney-champion@fieldfisher.com
+44 (0)20 7861 4648

samuel.pallotto@fieldfisher.com
+ 33 (0)1 70 37 81 00

David Bowcock

Anthony Brockbank

Jonathan Brooks

david.bowcock@fieldfisher.com
+44 (0)161 268 8575

anthony.brockbank@fieldfisher.com
+44 (0)20 7861 4661

jonathan.brooks@fieldfisher.com
+44 (0)20 7861 4748

George Cotter

Brad Isaac

Ed Westhead

george.cotter@fieldfisher.com
+44 (0)20 7861 4531

brad.isaac@fieldfisher.com
+44 (0)20 7861 4261

edward.westhead@fieldfisher.com
+44 (0)20 7861 4810

Charlotte Wright

Adam Jones

Maddie Hibbard

charlotte.wright@fieldfisher.com
+33 (0)1 70 37 81 00

adam.jones@fieldfisher.com
+44 (0)161 268 0062

maddie.hibbard@fieldfisher.com
+44 (0)20 7861 4914

Lily Searle

Gianfranco Lombardo

Mathilde Caze

lily.searle@fieldfisher.com
+44 (0)20 7861 6797

gianfranco.lombardo@fieldfisher.com
+44 (0)20 7861 4897

mathilde.caze@fieldfisher.com
+33 (0)1 70 37 81 00

Partner, Corporate

Partner, Corporate

Partner, Corporate

Associate, Capital Markets

Associate, Capital Markets

Partner, Corporate

Partner, Corporate

Partner, Corporate

Associate, Corporate

Associate, Corporate

Partner, Capital Markets

Partner, Corporate

Partner, Corporate

Solicitor, Corporate

Associate, Capital Markets

Fieldfisher | Fieldfisher Equity Capital Markets Wrap 2019 |

13

About
Fieldfisher
Fieldfisher is a European law firm
with market leading practices in many
of the world’s most dynamic sectors.
We are an exciting, forward-thinking
organisation with a particular focus
on energy & natural resources,
technology, finance & financial services,
life sciences and media.

Fieldfisher is ranked as a Band 1 firm for Capital Markets:
AIM by Chambers and Partners 2019 and a Tier 2 firm for
Equity Capital Markets – Small-Mid Cap by Legal 500.
Our network has more than 1,550 people working across
25 offices providing highly commercial advice based on an
in-depth understanding of our clients’ needs.
We operate across our offices in Amsterdam, Barcelona,
Beijing, Belfast (2), Birmingham, Bologna, Brussels, Dublin,
Düsseldorf, Frankfurt, Guangzhou, Hamburg, London,
Luxembourg, Madrid, Manchester, Milan, Munich, Paris,
Rome, Shanghai, Turin, Venice and Silicon Valley.
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