
yet, the co m pa ny has made one
s i g n i fi ca nt invest m e nt.

In April, Nettwo rx paid £1 .46 million
for shares and co nve rtible notes
re p rese nting 25 per ce nt of SIM4Trave l .
I t’s a PLU S- q u oted co m pa ny offe r i n g
t rave l l e rs an international ‘pay-a s-yo u -
go travel SIM’ with fre e - to - re ce i ve ca l l s
in 80 co u nt r i es. 

With the ubiquitous Leo Knifton in
the chair, managing director Paul
Buck, formerly of Phones4u, steers
SIM4Travel, whose shares have fallen
from last year’s 7.25p float price to
1.25p now – though that should not
particularly worry Nettworx, which
bought on decidedly keen terms.

Many a slip
Lining up suitable deals and carrying
them through can be a chancy
business, liable to be thwarted by
external events. This was the

experience of Aldgate Capital, which
raised £5 million last year at 10p when
it was floated on AIM by Cayman
Islands-based hedge fund Marwyn
Neptune Fund. Chaired by David
Williams and with James Corsellis, ex-
boss of Ofex fallen star icollector on
the board, Aldgate, where Neptune
holds a preponderant stake, set out to
trawl consolidation opportunities and
was poised to be the vehicle for
Marwyn’s £200 million acquisition of
a film distribution business owned by
two Toronto-quoted groups, Alliance
Atlantic Communications and Movie
Distribution Income Fund. 

H oweve r, at the beginning of this yea r,
the ta ke over ta l ks came to an abrupt
end when the mighty Goldman Sa c h s
i nvest m e nt co l ossus and another gro u p,
Ca nwest Global Co m m u n i ca t i o n s,
a n n o u n ced plans to acq u i re Alliance
At l a ntic themse l ves. 

Still, Aldgate retains most of its cash
and Marwyn, which has a fair track

record and promises a deal will be on
the cards ‘sooner rather than later’,
continues to study its options. ■
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BUY THE 
COMPLETE REPORT
This fea tu re is an abridged
ve rsion of a more co m p re h e n s i ve
re p o rt called Business XL Cash
Shells 2007.

The full report details:
• Every single Cash Shell on AIM

and PLU S
• Total cash available in each co m pa ny
• M a r ket va l u e, share price and

other key financial and market
d a ta

• The key dire c to rs and their
co ntact deta i l s

• The bro ker and/or adviser to
each cash shell

• Cash shells by the amount of ca s h
t h ey have ava i l a b l e

• Wh ether they are trading at a
p remium or disco u nt to their net
a ssets.

If you would like to purchase the
unique full re p o rt, plea se call Ka t i e
Darr on 020 7205 7010 or email
katie.darr@vitessemedia.co.uk

TOP 10 CASH SHELLS ON PLUS - 2007

Company Sector Net current Market Title Name
assets (£m) Cap (£m)

Harrier Group IT, Finance 4.6 6.68 Chairman A L R Morton
Birch Partners Technology 1.5 4.24 Chairman J M Edelson
Pannal Tech Innovation 1.4 2.26 Chairman J P Swingewood
Lakas Investments Retail Investment 1.2 3.44 Chairman S Kane
General Industries Support Services 1.0 1.38 Chairman J R Wollenberg
Wo rdwide Natu ral Reso u rces Resources 0.8 1.58 Director H Gervais
Running River Energy 0.8 1.75 Chairman J Woolgar
Zimnrg Resources 0.6 0.79 Chairman J de Thierry
Oil and Gas Su p p o rt Se r v i ces Resources 0.6 3.20 Chairman M Wa tso n - M i tc h e l l
Gledhow Investments General 0.6 1.04 Chairman B L Miller

Source: Business XL

TABLE 2

‘Shells can enable

shareholders in

unsuccessful ventures
to retain some stake in a

transformed enterprise’
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