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COMPANY DESCRIPTION 

finnCap is a financial services group focused 
on providing a full-service offering to 
ambitious growth companies 

www.finncap.com 
 

Resilient performance in a challenging market 
finnCap has released a trading update for the first six months of its current 
financial year; the period to the end of September 2019. The half year 
contained a full contribution from Cavendish which it acquired in December 
2018 at the same time that finnCap was admitted to AIM. The release says 
that it expects to report revenue of approximately £14.2 million and PBT of 
not less than £1.3 million. Those numbers compare, respectively, to £9.1 
million and £1.4 million in the five-month comparator period. The Board 
notes the political backdrop and generally challenging market conditions 
that have also been reported by market participants during the period and 
we see this as a resilient performance by finnCap in its first half. The 
announcement notes growing evidence of additional opportunities 
resulting from the combination of the businesses and international reach 
through Oaklins. The Group cites a good number of new client signings and 
completed mandates (see below) with a healthy pipeline of opportunities. 
We believe that the first half reflects the benefits of a diverse set of services 
and finnCap’s focus on growth companies and expect the Group to continue 
to execute on its growth strategy. 

▪ The Group won 12 new retained corporate clients (it currently has 127 
retained clients) and 17 new sell side mandates in the first half. It 
completed 8 sale mandates and executed, or is mandated on, 8 plc bid or 
advisory mandates for clients outside its retained client base. 

▪ Cavendish’s website lists some of its deals in the half year which include 
four sales of businesses by Centaur Media and the sales of Avicenna, The 
Farm Group and Java Republic. finnCap’s twelve new retained clients 
include: Access Intelligence, Bango, Belvoir Lettings, Bracken Trading, 
Circassia, Eve Sleep, LPA Group, Oncimmune, Pebble Beach Systems and 
Shield Therapeutics. 

▪ We note that finnCap lists six of its H1 transactions on its website which 
includes advisory work on the £78.9m offer for SciSys Plc and fundraisings 
and placings totalling over £70m in value. A recent management 
presentation to private investors and wealth managers highlighted further 
achievements of the combined Group reflecting the benefits which are 
starting to accrue to the group through the enhanced offer to clients. 

▪ Management has previously said that the offer of more services was being 
well received and the combined Group has executed its first advisory 
transaction for a retained client, Universe Group. It also completed its first 
buyside role for the Group, providing both strategic and debt advisory 
services and it has already signed up one client for its new dual track 
service with further potential clients in discussions. 
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