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Disclaimer

This document comprises a presentation (this “Presentation”) which is confidential and is being supplied to you solely for your information and may not be reproduced, redistributed or passed to any other person or published in whole or
in part for any purpose. This Presentation has been prepared by and is the sole responsibility of Aquis Exchange plc (the “Company”). This Presentation does not constitute an offer to sell or a solicitation of offers to buy securities of the
Company. This document is not an admission document or a prospectus and persons receiving this Presentation should not subscribe for or purchase shares in the capital of the Company on the basis of the information contained within it.

This Presentation has not been approved by the London Stock Exchange, the US Securities and Exchange Commission or any state securities administrator, or by any authority which could be a competent authority for the purposes of the
Prospectus Directive (2003/71/EC). No third party has independently verified any of the information contained in this Presentation. This Presentation does not constitute or form part of any offer for sale or solicitation of any offer to buy
or subscribe for any securities in any jurisdiction nor shall it or any part of it form the basis of or be relied on in connection with, or act as any invitation or inducement to enter into, any contract or commitment whatsoever. No reliance
may be placed for any purpose whatsoever on the information or opinions contained in this Presentation or on the completeness, accuracy or fairness of such information or opinions. No offer of shares in the capital of the Company is
being or will be made in the United Kingdom in circumstances which would require a prospectus approved by the UK Financial Conduct Authority for the purposes of section 87A of the Financial Services and Markets Act 2000.

Nothing in this Presentation constitutes the giving of investment advice. Any person seeking to acquire shares in the Company should conduct their own independent investigation and analysis of the Company and of the information
contained in this Presentation. They are advised to seek their own professional advice on the legal, financial and taxation consequences of making any acquisition of shares in the Company.

The information contained in this Presentation is selective and is subject to updating, expansion, completion, revision, amendment and verification. No undertaking, representation, warranty or other assurance, express or implied, is
made or given by or on behalf of the Company, or any of its respective Directors, officers, partners, employees, agents, advisers, affiliates, representatives or any other person as to the accuracy or completeness of the information or
opinions contained in this Presentation and to the fullest extent permitted by law no responsibility or liability is accepted by any of them for any such information or opinions or for any errors, omissions, misstatements, negligence or
otherwise for any other communication written or otherwise or for any loss, cost or damage suffered or incurred howsoever arising, directly or indirectly, from any use of this Presentation or its contents otherwise in connection with the
subject matter of this Presentation or any transaction.

Furthermore, the Company does not undertake or agree to any obligation to update or correct this Presentation, or to provide any recipient with access to any further information. Notwithstanding the foregoing, nothing in this paragraph
shall limit or exclude liability for any undertaking, representation, warranty or other assurance made fraudulently. In the interests of providing information regarding the Company, the Presentation includes statements that are, or may be
deemed to be, "forward-looking statements". These forward-looking statements appear in a number of places throughout the Presentation and can be identified by the use of forward-looking terminology, including the terms "believes",
"envisages", "estimates", "anticipates", "projects", "expects", “potential”, "intends", "may", "will", "could", "seeks" or "should" or, in each case, their negative or other variations or comparable terminology, or by discussions of strategy,
financial condition, plans, performance, results of operation, liquidity, prospects, objectives, goals, strategies, future events or intentions. You should not rely upon forward-looking statements except as statements of the Company’s
present intention and of the Company’s present expectations. These forward-looking statements include matters that are not historical facts and speak only as of the date of the Presentation. The Company’s expected results may not be
achieved and actual results may differ materially from its expectations.

By attending this Presentation and/or accepting a copy of this document, you agree to be bound by the foregoing limitations and, in particular, will be taken to have represented, warranted and undertaken that you have read and agree to
comply with the contents of this notice including without limitation the obligation to keep this Presentation and its contents confidential.



2

Aquis Exchange
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A year of growth, resilience and expansion

Aquis Stock Exchange 
acquired, with its 

transformation well 
underway

Strength in the core 
Exchange business, 

successful transition to Paris 
office post period end

Strong financial 
performance with 

maiden full year profit 
achieved

Aquis Technologies 
delivered world leading 

cloud project
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COVID-19 IMPACT 

– Market running almost completely remotely since 
March 2020

– Initial short-term increase in market volumes, 
dropping closer to historic averages since, with a 
spike in October

– Continued delayed decision making

AQUIS RESPONSE

– Retained a robust competitive position whilst 
pushing ahead with strategic initiatives 

– Business model continues to show its strength

– Proven to be adaptable and have proactively sought 
out new opportunities

Continued growth in all KPIs, despite Covid-19

33 
Members FY 2019:

30

50%
Growth in 

average monthly  
aggressive orders 

4Q20 vs 4Q19

23%
Significant 

available liquidity  FY 2019:

20% 

4.7%
Market Share at 

4Q20
4Q019:

4.2% 

March 2021: 39 Members
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Market share continues to rise

March 2021 

Market Share

5.02%

Steady growth achieved over last three years
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Growth in significant available liquidity

Source: Internal calculations based on data produced by Bloomberg.
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£m 2020 2019 % change

Exchange Revenue 7.7 5.3 46%

Licensing & other Revenue 2.3 1.3 83%

Data 0.9 0.3 165%

Issuers 0.6 0.0 -

Revenue 11.5 6.9 67%

Provision (charge) / release (0.1) 0.3 -

Expenses (9.9) (7.2) 37%

EBITDA 1.5 0.0 -

Depreciation, Amortisation & 

Interest income/expense
(1.0) (0.9) 11%

PBT 0.5 (0.9) -

Tax 0.5 0.2 66%

PAT 1.0 (0.7) -

Regulatory Capital Surplus 11.8 11.1 6%

Net Cash 12.3 11.0 11%

– Audited financial results: 2020 v 
2019

– 2020 including AQSE

– Highly operationally geared cash 
generative business model

– The regulatory capital 
requirement of the Company has 
increased to £3.2m in 2020 from 
£2.6m in 2019 in line with the 
growth of the business activities

First year of profitability achieved
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– Increasing activity levels and additional members led exchange revenue to increase 46% to £7.7m 

– Company currently has an offering in excess of 1,700 stocks and ETFs across 15 European markets, an 
increase year on year

• Following the UK / Swiss agreement, started trading Swiss stocks again post-period end on 4 
February 2021 

– Market at Close product (“MaC”) supported the growth of trading volumes on the platform and we 
anticipate further growth during 2021

– Completed Brexit plans on schedule and schedule, and demonstrated, both during the transition period 
and thereafter, the capability to maintain uninterrupted service to clients

Divisional Review: Aquis Exchange

Growth drivers

– Leveraging synergies from the AQSE acquisition including driving joint memberships

– Considering the introduction of other order types 

– Driving top clients’ usage towards top tiers



Market practice is to charge a basis point commission on transaction value. Aquis charges a monthly subscription fee based on message 

traffic. This is unique in the exchange industry and designed to stimulate industry growth. Subscription pricing is Fair, Simple and Transparent  

Tariff Changes:

▪ Changes to monthly subscription and average daily messaging allowance below became effective October 2020, benefits expected to flow 

through in 2021 

▪ Additional opportunities for members with an expanded universe of investment opportunities

▪ Posted orders are free of charge. Auction on Demand orders are included if they result in an execution

▪ Controlled introduction of new tiers/price changes in order to remain transparent and competitive – continues to represent considerable 

savings at every tier compared to other exchanges

9

AQSE Broker Basic Tier 1 Tier 2 Tier 3 Tier 4 Unlimited Market at Close (MaC)

Monthly 

subscription
£500 £2,000 £5,000 £15,000 £30,000 £50,000 £80,000

£20,000 

(disaggregated fees per 

market available on 

request)

Average daily 

message 

allowance

Unlimited for 

clients
Up to 1,000 Up to 5,000 Up to 15,000 Up to 25,000 Up to 50,000 Unlimited Unlimited MaC messages

Our unique subscription pricing model
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– Revenue from technology licensing in 2020 grew 
83% to £2.3 million 

– Revenue profile of large contracts, with less visibility

– Completed world leading proof of concept project 
with Singapore Exchange and Amazon Web Services 
demonstrating that trading at scale can be 
conducted entirely in the cloud

MATCHING 

ENGINE

& EXCHANGE

SOLUTIONS

AQUIS MARKET 

SURVEILLANCE 

(AMS)

AQUIS MARKET 

GATEWAY

Divisional Review: Aquis Technologies

Growth drivers

– Continued interest of multi-assets in particular digital assets

– Creates new opportunities in cloud deployment 
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Divisional Review: Market Data

– Revenues increased 165% in 2020 to reach £0.9m

– Driven by the inclusion of AQSE data revenues

– Expect that this revenue stream will become increasingly 
significant to Aquis over time

– Pricing of data will be consolidated for all Aquis Group clients

– Continues to represent significantly enhanced value 
compared to industry peers

Growth drivers

– Consolidated tape discussion picking up speed post-Brexit 
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Divisional Review: Aquis Stock Exchange (‘AQSE’)

– AQSE was acquired in March 2020 for the nominal amount of £1 plus the current working capital held by 

NEX Exchange Limited (£2.87m at the transaction date). Now fully integrated into the Group.

– In the nine months ended 31st December 2020, AQSE delivered revenues of £1.2 million and a loss before 

tax of £0.5 million

– Significantly reduced the loss generated by AQSE over the last 9 months – on track to reach break even in 

2022 (as previously announced)

– Undertook market consultation following acquisition and used the feedback to create a number of 

transformation rule book changes which have taken effect in 2021

– At 31 December 2020, AQSE has c.90 securities quoted, with a total market capitalisation of 

approximately £1.8bn, 49 registered brokers and 8 market makers 

– In March 2021 Apex’s average market capitalisation was £78m and Access’ was £6.5m 

Our vision is for AQSE to become the home for quality growth businesses, applying core 
Aquis values such as Transparency and Innovation
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Current trading: AQSE transformation well underway

– Three listings completed since so far in 2021, including £65m Samarkand flotation completed post-period (first 

growth prospectus), Oberon and Rogue Baron 

– Very encouraging pipeline of businesses in conversation with AQSE regarding IPO
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Current trading: AQSE transformation well underway

Key rule book changes implemented

• On the Apex segment of AQSE growth market:

- Individual investors are able to immediately participate
in IPOs from the beginning of the process as a
prospectus is required

- Short selling is prohibited (aside from Market Makers)

Strong liquidity and narrowed spreads on Apex

• Since December 2020 and the introduction of innovative
Market maker scheme

• Spreads reduced 64%

• Value traded has increased over 700%

• Very healthy sales funnel for new IPOs
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An optimistic outlook

Promoting our core 
principles: transparency, 

technology and innovation

Continuing to invest in 
broadening and improving 

our market position

Strong team and 
technology will help us 

to navigate ongoing 
uncertainty

Maiden profit provides 
platform for future growth



Questions
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ESG

Next Steps in Our ESG Journey

Our short-term goal is to understand the sustainability risk 

factors of our day-day activities and translate them into a 

meaningful company-wide ESG strategy that can be woven into 

our main strategic goals.

In 2021 we aim to:

• Deliver ESG training for the Board

• Develop a formal ESG policy

• Set formal short medium and longer term non-financial 

goals on material ESG topics that are relevant to our 

business

• Introduce a first round of formal initiatives to reduce ESG 

impacts and manage ESG risk

Achievements in 2020

• Diversity - gender and non-gender diversity strengthened 

during the course of the year and we have established 

targets to improve this further

• Environment - When employees are working in the office 

the Group pro-actively works towards reducing its carbon 

footprint through a number of initiatives

• Environment – PoC with Singapore Stock Exchange, SGX, 

and AWS, to deliver a cloud native exchange

• Community – No. of charitable and community enhancing 

initiatives e.g. supporting the NHS and Help for Heroes

• Governance – Committed to highest level of standards

OUR PURPOSE: To improve financial markets by maintaining the utmost transparency and least market toxicity for 
the benefit of the end investor 
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Market at Close

Further information here: https://aquis-public-files.s3.eu-west-2.amazonaws.com/pdf_assets/7156_MaC+brochure+revised_AW.pdf
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AQSE Key Facts (as at 31 Dec 2020)


