
s h a reholding, is still chief exe cu t i ve of
Aspen Clean Energ y. 

The company later sold the alkylate
business locally and distributed 
£10 million or so of the proceeds to
shareholders. That leaves it now with
around £3.5 million cash, though 
£1 million is temporarily in escrow
pending any warranty claims over the
business disposed.

Smith says that does not sa t i sfy the
AIM authorities beca u se the money
was not ra i sed ‘at or immediate l y
b efo re admission to AIM’. Lindblad has
been over to Sweden to look at the
p ossible new energy deals and Smith,
though critical of what he se es as AIM’s
p e d a nt r y, sounds rea sonably upbea t
about pros p e c ts for pulling it off. 

Serial ent re p reneur Bob Morton, who
has an established track re co rd fo r
turning round struggling co m pa n i es, is
a l so critical of AIM’s approach to
s h e l l s, even though he plans to ta ke
Harrier Group (see table 2), the shell

co m pa ny he chairs, from PLUS to AIM
as soon as he has clinched a reve rse
ta ke over in the media se c tor now
under negotiation. A former AIM
co u nte r, Harrier sold its info r m a t i o n
technology businesses ‘beca u se they
we re not performing’ and has 
£4.6 million cash as a res u l t.

On the hunt
Morton, whose Southwind vehicle
holds 29.9 per cent of Harrier, says
‘we are continuing to look for a
suitable acquisition and we have seen
loads’. Lately, a potentially attractive
company, ‘well established’ in the
media sector and ‘able to go places’,
has swum into view, which generates
£40 million of annual turnover and
£23 million profits.

Morton describes this company as

‘extremely interesting’ and says he
hopes to finalise a deal in two to three
months. Though he sees taking
Harrier back to AIM as a natural
progression, he has nothing but praise
for PLUS.

‘ I t’s a very good market to be on,’
a rg u es Morton. ‘Th ey are a lot more
sy m pa t h etic and understanding 
than AIM.’

Se cond generation wheeler- d ea l e r
Jonathan Rowland, who has made
fo rays into reso u rces and ot h e r
se c to rs in re ce nt yea rs with mixe d
res u l ts, is now at the helm of
N ettwo rx, which ra i sed £10 million
at the end of 2005 to put into the
‘ fa st- g rowing’ areas of vo i ce, video
and data netwo r ks and is still 
s i tting on some £8 million of it.
Rowland ste e rs the co m pa ny
to g ether with Jason Drummond,
d i re c tor of out- of- favour AIM-
q u oted inte r n et media adve rt i s i n g
co n cern Media Co r p o ration, and, as
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TOP 10 CASH SHELLS ON AIM – 2007

Company Sector N et cu r re nt Market Title Name
a ssets (£m) Cap (£m)

Nettworx Telecoms, IT 9.5 7.49 Director Jason Drummond
Templar Minerals Resources 9.1 21.15 Chairman David Lenigas
Aldgate Capital Finance 4.8 6.63 Chairman David Williams
Drury Lane Capital Resources, Media 4.5 5.74 Chairman David Williams
Clerkenwell Ventures Leisure 4.3 3.96 Chief Executive Paul Campbell
Summit Resources Resources 3.5 5.71 Chairman Christopher Lambert
Aspen Clean Energy Energy 3.5 2.95 Chairman K R Smith
Kanyon Resources 3.4 44.19 Chairman David Norwood
Verdant Technology 3.0 4.57 Chairman Warren Todd
Vestpa General 3.0 6.03 Director John McLean

Source: Business XL

TABLE 1

‘PLUS is a very good market

to be on. They are a lot
more sympathetic and

understanding than AIM’

‘Lining up suitable 

deals and carrying 

them through can be 
a chancy business’

Serial entrepreneur Bob Morton
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