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We are pleased to provide an update on a selection of investee
firms in the portfolios, more broadly reflecting companies’ strong
prospects and resilience. It is business as usual with regard to the
due diligence of company reports and updates. We are continuing
to scrutinise balance sheets and cash balances, while ensuring
contingency plans are in place to mitigate the effects of the
coronavirus outbreak. Many of these holdings are able to grow
their businesses in the current environment, and offer services
that are accessible remotely.

www.strix.com

STRIX
As a truly global company manufacturing kettle controls and water filtration
systems for end markets into c.120 countries, the current pandemic should
have had a severe impact on Strix’s business. However, the company has
managed the situation extremely well and its factory is already back to
operating at 100% capacity. Although visibility is reduced, it is still seeing
good order volumes from original equipment manufacturers. Management
believes its competition, which sells cheaper and lower-quality alternatives,
is more exposed. We are confident that a business with roots going back
to World War II, when it invented a revolutionary thermostat, will be able to
navigate this global pandemic.

www.anpario.com

ANPARIO
The organisation is an international business specialising in the highperformance production of natural feed additives for animal health, hygiene
and nutrition. It confirmed it has seen no disruption to supply or demand
dynamics thus far. With a robust balance sheet, the firm is using this
strength to increase production to ensure that all of its customers and
distributors are well stocked. Given the essential nature of the business and
that its end markets are agricultural, the team does not expect any drop in
demand due to the coronavirus outbreak. Overall the company is proving
extremely resilient in the face of current events.

www.iqep.com

IQE
IQE is an international supplier of advanced wafer products to the
semiconductor industry, with customers in the Americas, Europe, Middle
East and Africa, and Asia Pacific. Therefore, a global pandemic could disrupt
this type of business. However, the company released an update on 24th
March confirming no significant disruption to production and order intake
and that business continuity measures were in place. This was reinforced by
the classification of IQE’s business as a critical infrastructure provider in the
states of Pennsylvania and Massachusetts, where the Department of
Homeland Security deemed IQE to have a ‘special responsibility to maintain
a normal work schedule’. As IQE’s wafers are used in a variety of wireless
products and sensing devices, it remains vital that it continues to supply
advanced wafers, ensuring demand for its services.

www.alliancepharmaceuticals.com

ALLIANCE PHARMA
In a global health emergency, it is businesses like Alliance Pharma that
remain critical to the supply and distribution of pharmaceutical and
healthcare products around the globe. The company currently owns or
licenses the rights to more than 90 products worldwide in more than 100
countries. Management has confirmed that the supply chain is holding up
well and that it does not anticipate any material supply impact in the current
year. And although demand across China and the Asia-Pacific region is
expected to be lower in H1 2020, sales of medicines into the UK and
Europe are largely prescription-based so demand should be less affected.

www.ramsdensforcash.co.uk

RAMSDENS
Ramsdens is a financial services provider and retailer, with diversified
business segments covering foreign currency exchange, pawnbroking loans,
precious metals buying and selling, and retailing of new and second-hand
jewellery. Before the pandemic, the business was trading well, and had
recently acquired a range of The Money Shop stores, expanding its
geographical presence. The company has communicated that trading has
been in line with guidance, but admitted that, due to significantly reduced
demand for international travel, the foreign exchange business segment
will be affected. With non-essential stores now closing, the business is still
able to operate its online jewellery service. Given Ramsden’s strong balance
sheet, the company has sufficient liquidity to mitigate the current economic
impacts of the pandemic and should continue to trade well over the medium
to long term.

www.clinigengroup.com

CLINIGEN
Clinigen is a global pharmaceuticals company that operates in unlicensed
medicine, clinical trials and commercial medicines. The company’s mission
is to ‘deliver the right medicine to the right patient at the right time’. The
critical nature of this mission means that the company should continue
to deliver throughout a global pandemic, which offers a defensive income
stream for the Adapt AIM Portfolios. Work is ongoing in order to provide
access to medicines worldwide, alongside supporting hospital pharmacists
and physicians across Asia, Africa, Australia, the US and the EU to help
patients during the coronavirus outbreak. In a further vote of confidence,
two directors and one senior manager purchased shares in the company
on 23rd March, endorsing the strategy of and prospects for the business
going forward.

www.gamma.co.uk

GAMMA COMMUNICATIONS
A leading provider of technology-based communication services to
business markets in the UK and the Netherlands, the company announced
its yearly results to December 2019 in March this year. These showed
excellent growth across sales and profit levels. What the announcement
also confirmed is that, not only is the business continuing to trade well in
more certain times, but it has also seen minimal impact from the pandemic.
Due to recent events, many businesses are working remotely, with
communication channels being vital. Gamma’s product set is well suited to
organisations that wish to be able to work remotely, meaning it is strongly
positioned. The company also recently acquired Exactive Holdings, a
communications specialist with expertise in Microsoft Teams, something
many businesses may be using a lot more of in the coming months.

www.jarvissecurities.co.uk

JARVIS SECURITIES
The company provides various stockbroking and financial administrations
and settlement services to investment firms and individuals. In March 2020,
it announced its yearly results to December 2019. These showed excellent
growth in profits alongside an increasing and special dividend, giving
confidence in the underlying business. As financial markets have been
volatile of late, with increasing volumes of transactions, Jarvis is well placed
to capture the financial gains in these markets due to the services they
provide. With a fixed cost-base, increasing commissions and interest
income should lead to further profit and dividend growth for the business
and our investors.
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