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When a company is choosing where to raise money, stock markets had been 
losing ground in the popularity stakes to private equity and debt. However, they 
have once again shown their value in 2020, as companies rush to shore up their 
balance sheets in response to the trials brought on by Covid-19. Existing listed 
companies raised around £17 billion on the London Stock Exchange (LSE) in the 
first six months of 2020, double the average of the past decade and a record 
amount for the first half of the year, outside of the 2008–09 financial crisis.

This has helped keep companies afloat, people in jobs, and it has mitigated  
or avoided the need for companies to borrow their way through the pandemic.  
This provides a more resilient basis on which to deal with the challenges ahead. 
It can also act as an accelerator to the plans of those companies in growth-mode.

However, our research into the over 1,600 secondary equity fundraisings 
which have taken place on the LSE since 1998 demonstrates, from an investor’s 
standpoint, things are less clear cut. Most companies that raise additional 
equity go on to underperform their sector. An uncomfortably large proportion 
wipe shareholders out. But a significant proportion deliver very high returns. 
The size of a fundraising, or whether it takes place at a discount or premium 
to the share price, or the size of that discount or premium, tell you little about 
whether a company will go on to thrive or struggle. Nor do several other factors 
which might typically be thought to play a role – leverage in particular.

One factor that investors would be wise to pay attention to is refreshingly 
simple – whether a company is profitable or not. The distribution of outcomes 
has been more favourable (but still very wide) for profitable companies than 
loss-makers. This does not mean you should avoid loss-makers entirely as some 
go on to deliver very good returns. However, investors do need to be especially 
selective in which ones they back.

In addition, even within profitable companies the range of outcomes is wide, 
with large proportions both thriving and struggling. The only way to assess 
which camp a company will fall in is by rolling up your sleeves and carrying out 
proper fundamental analysis of the company in question, and its management.

Not all fundraisings deserve to be backed. Creative destruction is healthy for 
economic growth. Due diligence and high levels of discrimination are essential. 
Passive investors do not have that luxury. They are forced to buy additional 
shares in response to every new equity issue, if they are to maintain an 
appropriate allocation to each stock. If there was ever a time when good  
active management was needed, this is it.

The need to be active does not stop there. Once money has been raised,  
it is the responsibility of a company’s shareholders to hold management to 
account on how they execute on their strategy, how they spend that money, 
and, ultimately, on the sustainability of their business model. To not do so 
would be complacent at best, negligent at worst. Even passive investors  
cannot afford to be passive shareholders.

Past performance is not a guide to the future and may not be repeated.
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The declining influence of stock markets
Companies have been rejecting the stock market for over 
two decades – the number of UK listed companies has shrunk 
by over half since the mid-1990s. Similar trends have taken 
place in North America, large parts of Western Europe and in 
Latin America. The average number of initial public offerings 
(IPOs) has collapsed and a steady stream of companies has bid 
farewell to the market each year, mainly after being acquired. 
Those companies that have joined the stock market have put 
it off for longer before doing so. For example, the average 
age of a company on IPO in the US has increased by around 
50% this millennium compared with the previous 20 years 
(11.5 years old versus 7.8 years). Easier access to private equity 
capital, cheaper debt, and the increased cost and hassle of a 
public listing have all counted against public markets in the 
cost-benefit analysis. The increasing prevalence of unicorns 
(private companies valued at more than $1 billion) are one 
consequence of this stay-private trend – there are estimated  
to be approaching 500 such companies today, compared  
with only a handful a decade ago.

As we have written before, these trends call into question 
the point of the equity market and its importance to society. 
However, a more forensic analysis shows that they continue  
to play a vital role, one that is coming to the fore in the  
Covid-19 crisis.

The good: a provider of capital
A stock market listing provides many benefits to companies  
and investors. For example, an IPO is a way to raise new  
money. It is also much easier for investors to buy and sell 
shares in public companies than private ones.

However, importantly, a public listing also provides an avenue 
through which listed companies can raise additional equity 
capital. For many companies, the IPO is only the first of several 
occasions on which they take advantage of their stock market 
listing to raise money.

In total, £489 billion was raised in secondary fundraising (the 
issuance of new equity by existing public companies, most 
commonly via rights issues or placings – see boxed section 
on next page for more detail) on the London Stock Exchange 
between 1998 and the mid-point of 2020 (Figure 1). This is 
around twice the amount raised in the new issue/IPO market 
over the same period (an IPO implies an offering to the public 
but many companies join the stock market by way of a placing 
to a smaller number of investors – this is particularly common 
on the Alternative Investment Market (AIM)). Since 2015 the 
equivalent multiple has been around three times. 2020 has 
seen secondaries power ahead even further. For the companies 
involved, a stock market listing retains tremendous value.

In his famous 2012 study, John Kay noted that “equity markets are 
no longer a significant source of funding for new investment by UK 
companies” and that their main role was no longer “allocating capital 
between companies”. While the conclusions of our own research agree 
with aspects of this, we believe such a view under-sells the vitally  
important role that stock markets can and do play.

Figure 1: Money raised in secondary equity offerings greatly exceeds new issues/IPOs
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Figure 1 covers all money raised on the main market of the London Stock Exchange and on AIM. Source: London Stock Exchange and Schroders, as at 30 June 2020.
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Secondary fundraising covers a variety of purposes. These include: 
when a company is in financial difficulties; to finance expansion; 
to finance an acquisition; or to allow a strategic partner to 
establish a stake in a business, cementing their relationship.  
For example, a small drug developer may allow a larger partner 
to invest in their business, to help finance the development  
of a new drug which they plan to commercialise together. 

A financing lifeline
The value of this function has grown in importance this  
year. Existing listed companies raised around £17 billion on  
the London Stock Exchange in the first six months of 2020  
(£14 billion on the main market and £3 billion on AIM), in 
response to strains inflicted by the Covid-19 downturn. This 
is double the average for the first half of the year over the 
previous decade and a record amount outside of the 2008–09 
financial crisis. Furthermore, almost 90% of this was raised in 
the second quarter. Companies in financial hardship are likely 
to need to raise substantial amounts further. Those in stronger 
shape may well be sizing up opportunistic acquisitions. As a 
result, even more is likely to come. 

This follows a similar pattern to previous downturns – 
secondary fundraising volumes also soared relative to IPOs  
in 2002–03 and 2008–09. It provides a lifeline in times of need,  
by enabling companies to raise substantial amounts of money, 
from a large number of shareholders, relatively quickly. 

Private equity has a part to play as well in supporting businesses  
during times such as these, as it has done in the past. The Great  
Financial Crisis is a case in point. Data from the British Private  
Equity & Venture Capital Association shows that almost three  
times as much money was invested by its members by way of 
rescue/turnaround finance or expansion finance (which includes 
the provision of additional working capital) in the UK in 2008 
compared with the average of the previous three years. These 
two categories represented almost 50% of money invested  
in 2008, up from only 10% in 2007.

With a private equity-backed company, the downside of having 
fewer shareholders/investors to call on for funding is offset to 
at least some extent by having a closer relationship with those 
investors, and greater knowledge as to which ones will be in a 
position to act quickly if needed. Record volumes of dry powder 
(money that has been raised by private equity funds but not 

yet invested) also suggests that the private equity industry 
has the war-chest in place to play a meaningful role in backing 
companies through the next few years and beyond. 

Without diminishing the role that private equity can play, 
public markets are already showing their mettle. Having been 
perceived by many companies as the poor relation of private 
equity, they are demonstrating the value that they can bring  
to companies in need of financing.

How is money raised?
Secondary fundraising takes a variety of forms. The two 
most popular are rights issues and placings. In a rights 
issue, a company raises money from existing shareholders, 
with each offered the right to buy a number of new shares 
in proportion to their existing shareholding e.g. the right 
to buy one new share for every five existing shares held. 
Because each shareholder is offered the same rights, this 
is the most equitable way to raise money. Assuming each 
shareholder takes up their “rights”, they will own the same 
percentage of the company after the fundraising as before. 
If a shareholder decides not to take up their rights, they 
can sell them on to other investors. Rights issues normally 
take place at a discount to the share price on the day the 
issue is announced, to encourage a high take-up.

With a placing, in contrast, money is raised from a small 
group of investors (often only a single investor). The broad 
shareholder base is not given the ability to participate. 
Because this dilutes existing shareholders (the percentage 
of the company they hold would fall as a result of the 
new shares being issued) there are constraints on how 
much money can be raised via this route. In technical 
terms, a rights issue preserves “pre-emption rights” but 
a placing does not. Placings can be at a discount, but 
this would typically be much smaller than in a rights 
issue (because it would otherwise unduly disadvantage 
existing shareholders). However, they can also take place 
at a premium. This would be more common when selling 
shares to a strategic partner or friendly outside investor 
who wants to build up a stake in a business. They would 
often have to pay a premium for the company to allow 
them to do this.
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The good and the bad: companies have benefitted  
but what about shareholders?
There is an obvious advantage for companies in being able  
to raise equity via the stock market but what about investors? 
Do they ultimately benefit from backing those companies?  
Or is this money going to companies that are ultimately going  
to fail or that will squander it on ill-advised acquisitions?

In order to assess this we analysed 1,638 secondary equity 
issues, collectively amounting to £260 billion, that have taken 
place on the UK main market of the London Stock Exchange 
between January 1998 and March 2020. Investment vehicles 
(e.g. investment trusts) have been excluded from this analysis 
as have any fundraisings that do not relate to traditional equity 
(e.g. preference shares, convertibles, debentures). We have also 
excluded international offerings for reasons of data availability 
and comparability and the AIM market as it was large in 
number of offerings but small in value. Importantly, we have 
excluded all equity issues where less than £1 million was raised 
for similar reasons – there are a very large number of equity 
issues where either no money at all or only a tiny amount is 
raised. For example, shares are often issued as part of long-
term management incentive plans, where no new money  
is raised. It has also been popular for overseas companies  
which have a primary listing elsewhere to also list their  
shares in London, often without raising new money.

“Most companies raise money  
from a position of relative strength,  
not weakness.”

We assess how these companies fared in the run up to and 
after they raised money, using data to 30 June 2020. When a 
company has delisted for any reason (e.g. after being acquired 
or due to the business being wound up), we calculate returns 
using the last available data point. If a company raises money 
on the main market but subsequently transfers to AIM we 
continue to track its performance on AIM. If there has been 
less than five years since a company raised money we use 
performance over the longest horizon possible (note that 
restricting the analysis to fundraisings which took place at  
least five years ago makes very little difference to the results  
set out below and no difference to any of our conclusions).  
Our findings are as follows:

1. Most companies raise money from a position  
of relative strength, not weakness
In 60% of cases, companies raised equity on the back of their  
share price having risen in the preceding 12 months. 53% of the  
time they had also outperformed their sector of the equity market  
(median outperformance 4.2%). While secondary fundraising  
often has an association with struggling companies, the reality  
is that most have done it from a position of relative strength.
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2. Most fundraisings are for relatively small amounts,  
but some go very big
The median amount raised has been around 10% of a 
company’s market capitalisation on the day before the new 
shares are issued, and the interquartile range 5%–28%.

However, some have raised amounts equivalent to several 
multiples of their pre-raise size. These typically fall into one of 
two camps: rescue financing, for companies whose value has 
fallen to a very depressed level, and the financing of relatively 
large acquisitions. It tends to be smaller companies which have 
undertaken such secondary raises: of the 66 equity raises in our 
data set which raised more than 100% of a company’s market 
value, 63 were for companies with market values of less than 
£1 billion and 51 were worth less than £100 million.

The three transactions by companies with market values of  
more than £1 billion were all rights issues for large acquisitions:  
Cineworld’s 2018 acquisition of its US peer, Regal Entertainment  
Group; turnaround specialist Melrose’s 2016 acquisition of US air  
management and security group, Nortek; and the acquisition  
by the specialist financial consolidation group, Resolution (now  
Friends Life Group), of Axa’s life insurance business, in 2010.

Figure 2: Investors can normally buy shares at a discount

Capital raising price vs price on day before new shares issued

Note: In some cases the issue price is set assuming a capital consolidation (such as a share split) takes place. In other words, it is comparable with the share price post-
raise, not pre-raise. In other situations it is set with respect to the existing share price. This means it is not always possible to easily work out the average discount that 
money has been raised at as it relies on knowledge of which share price to compare the issue price with. For practical reasons, we overcame this by taking a conservative 
approach: Compare the issue price with both closing price on day before raise and opening price on day of raise. Then choose the one that is smallest in absolute terms  
i.e. lowest discount/premium. Source: London Stock Exchange, Refinitiv, Schroders. Data covers 1,638 secondary equity raises which took place on the UK Main market  
of the London Stock Exchange between 1 January 1998 and 31 March 2020. Data excludes investment entities, non-standard equity or non-equity issues, and issues  
which raised less than £1 million.

3. The vast majority of secondary fundraisings allow 
investors to buy new shares at a discounted price 
Investors who provide companies with additional equity finance 
are usually able to do so at a discount to the prevailing market 
price (Figure 2). 79% of capital raises took place at a discount to 
the share price on the day before the new shares were issued. 
The average discount was 15% (median 9%) but stretched as 
high as 81% in the most extreme case. Of those that took place 
at a discount, there was typically a much larger discount to the 
share price when the rights issue or placing was announced 
(often 30% or more) but the share price normally fell by the 
time the new shares were issued, narrowing the gap.

18% took place at a premium to the market price (average 
premium 11%, median 5%), and 3% were in line.

In aggregate, 90% took place between a discount of -40% and 
a premium of 10%. The most extreme premiums and discounts 
(ranging up to -81% and +81%) have been concentrated in 
smaller fundraises.
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Figure 3: Most companies struggled post-raise

4. Not all companies deserve to be backed
Disappointingly for shareholders, the majority of companies 
(57%) who raised additional equity went on to deliver negative 
shareholder returns in the subsequent three to five years 
(Figure 3). Almost two-thirds underperformed their equity 
market sector (as defined by their ICB code) over these 
horizons (64% over three years and 66% over five years).  
The median level of underperformance was 23% over three 
years and 31% over five years. Shares bought as part of the 
capital raise have had better results, thanks to the ability to 
normally buy in at a discount. However, even allowing for this, 
most underperformed. The median level of underperformance  
on newly issued shares was 12% over three years and 21%  
over five years.

12m post 3yrs post 5yrs post

51%
57% 57%

45%

53% 54%

0%

10%

20%

30%

40%

50%

60%

70%

Proportion of companies that delivered negative 
shareholder returns

Existing shares
Newly issued shares (inc. discount/premium)

Source: London Stock Exchange, Refinitiv, Schroders. Data covers 1,638 secondary 
equity raises which took place on the UK Main market of the London Stock 
Exchange between 1 January 1998 and 31 March 2020. Return data is to 30 June 
2020. Data excludes investment entities, non-standard equity or non-equity issues 
and issues which raised less than £1 million. “Existing shares” are shares which 
existed pre-fundraise. Returns on these are based on the prevailing market price. 
Newly issued shares are shares in the same company but incorporating any 
discount or premium to the share price that the fundraising took place at.  
Sector defined by each company’s ICB code.
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5. But a significant proportion delivered very strong returns
Poor average performance does not mean that investors 
should avoid companies that are raising equity. It just means 
you need to be selective in which ones to back. The reality 
is that the returns of these companies follow a bi-modal 
distribution: a relatively large proportion end up worthless but 
an almost identical proportion end up delivering substantial 
shareholder returns (Figure 4). For example:

a.  In 18% of cases, a company’s share price fell by more 
than 90% in the five years after raising money. In other 
words, shareholders in close to one-in-five companies were 
effectively wiped out within five years of a company raising 
additional equity. However, in a similar percentage of cases 
(19%), returns exceeded 90%. For shares bought as part of 
the equity issue, the proportion that delivered gains of more 
than 90% over the subsequent five years increases to 23%.

b.  Using the longest time horizon available for each company 
(which varies from stock to stock), 24% delivered returns  
of more than 90% and 24% losses of more than 90%.  
For shares bought as part of the equity issue, 27% rose  
by more than 90% and 23% fell by more than 90%.

Performance has been less favourable when assessed relative 
to a company’s sector. However, the same bi-modal distribution 
can be seen, with a high percentage delivering very good 
returns and a similar percentage delivering very bad returns. 
This points to the need for careful decision making when 
deciding which companies to back.

Figure 4: Distribution of stock returns post-fundraising

Distribution of stock returns relative to sector, post-fundraising

Source: London Stock Exchange, Refinitiv, Schroders. Data covers 1,638 secondary equity raises which took place on the UK Main market of the London Stock Exchange 
between 1 January 1998 and 31 March 2020. Return data is to 30 June 2020. Data excludes investment entities, non-standard equity or non-equity issues and issues which 
raised less than £1 million. “Existing shares” are shares which existed pre-fundraise. Returns on these are based on the prevailing market price. Newly issued shares are 
shares in the same company but incorporating any discount or premium to the share price that the fundraising took place at. Sector defined by each company’s ICB code.
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6. Whether you invest at a discount or premium has  
no meaningful impact on your chances of a good  
or bad investment outcome
There has historically been no significant relationship between 
whether a company has raised money at a discount or premium 
to its share price and future shareholder returns (Figure 5). 
Clearly this does matter in the very short run, and some of the 
highest returns have been associated with issues bought at a 
discount. However, there have also been many companies that 
have raised money at a substantial discount but have gone 
on to deliver dreadful performance. If the share price goes to 
zero, whether you bought at a 60% discount or a 20% premium 
is an irrelevance. When it comes to assessing the merits of a 
secondary equity fundraising, ultimately, company fundamentals 
matter more than the precise details of the entry price.

Source: London Stock Exchange, Refinitiv, Schroders. Data covers 1,638 
secondary equity raises which took place on the UK Main market of the London 
Stock Exchange between 1 January 1998 and 31 March 2020. Return data is to 
30 June 2020. Data excludes investment entities, non-standard equity or non-
equity issues and issues which raised less than £1 million. Returns above are for 
shares which were issued as part of a fundraising, so incorporate any discount 
or premium to the prevailing share price. Y-axis on first chart has been limited 
to 1,300% to aid readability. This excludes one stock which returned 3,921%  
in the 12 months after money was raised.
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7. And several factors which you might think would 
influence returns, don’t
As well as the discount/premium being little use in providing 
guidance on future returns, a whole host of other factors which 
might have been thought to be influential turn out to have little 
predictive power. Our analysis found no notable relationship 
between subsequent sector excess returns and any of the 
following variables (see appendix for details):

 Ȃ whether money is raised on the back of strong  
or weak performance 

 Ȃ size of equity raise, either in absolute terms  
or relative to a company’s market value

 Ȃ leverage (debt/total assets), nor whether leverage has  
risen or fallen in the 12 months prior to fundraising

 Ȃ return on equity (ROE), nor whether ROE has risen or fallen  
in the 12 months prior to fundraising

 Ȃ whether profits have risen or fallen in the 12 months prior  
to the fundraise

This doesn’t mean that these are irrelevant. They can clearly  
be very important at the individual company level. It just means 
that there are have been no generalised relationships between 
these variables and subsequent returns.

“ultimately, company fundamentals 
matter more than the precise details  
of the entry price.”

8. The ugly: but extra care is needed when backing  
loss-making companies
One factor which does appear to play a role in determining 
the chances of investment success when a company is raising 
additional equity is a relatively simple one: is it profitable? 
Profitable companies have gone on to deliver better medium-
term upside, better median/average performance, and lower 
downside risks than loss-makers (Figure 6). The improvement 
is statistically significant (p-value = 0.00003 for a 12-month 
horizon, even lower for three- and five-year horizon).

It is also true that a notable percentage of loss-making 
companies go on to outperform their sectors by a handsome 
margin in the years following a secondary equity raise – the top  
10% outperformed by an impressive 81% over the five years post- 
raise. They need not nor should not be avoided entirely. However, 
the increased downside risk means that investors need to take 
extra care when assessing the merits of such propositions.

Figure 5: Buying at a discount does not meaningfully 
impact subsequent returns
12-month return horizon (newly issued shares)

Five-year horizon (newly issued shares)
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Figure 6: Loss-makers have gone on to deliver worse returns
Distribution of excess returns (vs sector) segmented by whether company was profitable or loss-making at the time  
of the fundraise.
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75th percentile 22% 10% 40% -1%

Median -1% -20% -18% -58%

25th percentile -26% -50% -67% -107%

10th percentile -51% -74% -107% -142%

Mean 3% -11%* 4% -38%

Sample size 1,044 594 966 570

* Excludes an outlier which was loss making but went on to outperform its sector by more than 3,000% over the next 12-months (a small technology company then called 
Recognition Systems Group, latterly Protagona, which raised money in 1998. It ultimately saw its shares fall to close to zero before it was acquired in 2002). This is far 
in excess of the next highest performer, which outperformed its sector by 498%. If this figure is included, the average 12-month excess return is 0%. As the rise of this 
company was so short-lived, it does not distort the average five-year excess return.
Source: London Stock Exchange, Refinitiv, Schroders. Data covers 1,638 secondary equity raises which took place on the UK Main market of the London Stock Exchange 
between 1 January 1998 and 31 March 2020. Return data is to 30 June 2020. Data excludes investment entities, non-standard equity or non-equity issues and issues which 
raised less than £1 million. Sector defined by each company’s ICB code. In a small proportion of cases, there are gaps in a company’s share price history. In such instances,  
a company’s return has not been included in the figures above.
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Conclusion
Public companies clearly value their ability to raise 
additional money through share issues. The stock market 
may have lost its attraction for many private companies 
but it remains a vitally important source of financing for 
the corporate sector. In years such as 2020, this has been 
an invaluable lifeline, with wider societal benefits. The 
stock market is not ready to be written off just yet. 

Our research demonstrates that investors have the 
potential to earn attractive returns by backing such 
companies in their equity raises – so long as they take an 
active approach. Returns follow a bi-modal distribution, 
with a large percentage delivering very high returns but 
an uncomfortably large proportion effectively wiping 
shareholders out.

When it comes to supporting loss-making companies, 
investors need to take even greater care. While some  
have gone on to deliver high returns, their odds of  
success have historically been lower than profitable 
companies. If there was ever a time when good active 
management was needed, this is it.

The need to be active does not stop there. Once money 
has been raised, it is the responsibility of a company’s 
shareholders to hold management to account on how  
they execute on their strategy, how they spend that 
money, and, ultimately, on the sustainability of their 
business model. Not to do so would be complacent at 
best, negligent at worst. Even passive investors cannot 
afford to be passive shareholders.

Author

Duncan Lamont
Head of Research and Analytics
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Size of equity raise

12-month return horizon Five-year horizon

Share price return in the 12-months before the fundraising

12-month return horizon Five-year horizon

Appendix: Additional factors which had no significant 
relationship with sector excess returns post-raise

The nine fundraisings which raised more than 400% of a company’s market value have not been shown, to improve readability of the charts. These also show  
no relationship between returns and fundraising amount.

The seven companies whose share prices rose by more than 900% in the 12-months in advance of fundraising have not been shown, to improve readability of the charts. 
These also show no relationship between pre-raise returns and post-raise returns. 
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Debt as % of assets has been constrained to values between 0 and 100% in charts to aid readability. Data points outside of this range also show no relationship  
with subsequent returns. 

12-month arithmetic change in Debt as % of assets has been constrained to values between -100% and 100% in charts to aid readability. Data points outside of this range 
also show no relationship with subsequent returns. 

Subsequent excess return

Debt as % of assets on fundraising

-100%

100%

300%

500%

700%

900%

0 20 40 60 80 100

Subsequent excess return

12-month arithmetic change in debt as % of assets

-100%

100%

300%

500%

700%

900%

-100 -50 0 50 100

Subsequent excess return

-100%

100%

300%

500%

700%

900%

0 20 40 60 80 100
Debt as % of assets on fundraising

-100%

100%

300%

500%

700%

900%

-100 -50 0 50 100
12-month arithmetic change in debt as % of assets

Subsequent excess return

Leverage

12-month return horizon Five-year horizon

Change in leverage in the 12 months prior to fundraising

12-month return horizon Five-year horizon

The good, the bad and the ugly14



ROE has been constrained to values between -100% and 100% in charts to aid readability. Data points outside of this range also show no relationship  
with subsequent returns. 

12-month arithmetic change in ROE has been constrained to values between -100% and +200% in charts to aid readability. Data points outside of this range also show  
no relationship with subsequent returns. 
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12-month change in EPS pre-raise has been constrained to values between -100% and +1,000% in charts to aid readability. Data points outside of this range also show  
no relationship with subsequent returns. 
Y-axis on all charts in this Appendix has been limited to 1,000% to aid readability. This excludes one stock which outperformed its sector by over 3,000% in the 12 months 
after money was raised.
Source: London Stock Exchange, Refinitiv, Schroders. Data covers 1,638 secondary equity raises on the UK Main market of the London Stock Exchange between 1 January 
1998 and 31 March 2020. Return data is to 30 June 2020. Excess returns are relative to sectors, as defined by ICB code. Data excludes investment entities, non-standard 
equity or non-equity issues and issues which raised less than £1 million.
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