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Single Cask Nation acquisition uplifts US prospects 

The Artisanal Spirits Company (ASC) has announced an important acquisition in the US.  

Effective, 3rd January 2024 the company has acquired 100% of the trade and assets of Single 

Cask Nation (SCN), which is an independent bottler and distributor of both Scotch and 

American whiskies.  An accompanying trading update for ASC confirms recent guidance and 

we leave our forecasts unchanged.  Our assessment of fair value remains 100p per share.  

Strategically, the acquisition of SCN makes clear sense.  Its US operations support ASC’s stated 

ambition to grow its presence in America and to participate more fully in the large and growing 

American Whiskey market. SCN – founded in 2011 – is both complementary and incremental to ASC’s 

flagship Scotch Malt Whisky Society’s existing presence in the US, which represents around 20% of 

ASC’s current global sales. Additionally, new product development for American Whiskey should be 

executed at minimal marginal cost as a result of ownership of SCN. 

SCN benefits from around 10,000 followers with the largest portion of these being in the US.  

As an independent bottler and brand owner the company sources, curates and bottles rare single-

cask and limited edition whiskies.  SCN distributes these both online and into speciality retail accounts 

– both on and off-premise.  Its geographic footprint combines its core US operations and international 

markets.   

SCN will continue to be managed by its founders Jason Johnstone-Yellin and Joshua Hatton.  

They will be supported by whisk(e)y expert Steve Hawley who is the current President of the American 

Single Malt Whiskey Commission. The proposed senior operating structure gives a clear message of 

continuity and enhancement.   

ASC states that the SCN acquisition, which includes all of its assets and global operations, 

will be funded out of existing borrowing facilities.  Furthermore, it is expected to be EPS accretive 

in the first year of ownership.  Consideration includes an up-front payment and the potential for up to 

US$0.5m (£0.4m) to be payable as an earn out, dependent on FY2024 and FY2025 financial 

performance.  Importantly, the deal is consistent with ASC’s sustained ambitions for overall business 

quality, premiumisation, profitability and cash generation.  

Trading update prompts no change to current forecasts  

Today’s announcement includes a trading update which states that full year results remain in line with 

the guidance issued by the company on 8th December 2023 and which were commented on in our 

report A year is a short time in scotch malt whisky   We maintain both current forecasts and leave 

our fair value at 100p, which implies 3.8x EV/sales and a £70m market capitalisation.  We 

reiterate that this fair value stands well above the current share price. 

 

Key financials 

Year to 31 Dec 2020A 2021A 2022A 2023E 2024E 2025E 

Revenue (£m) 15.0 18.2 21.8  23.0 24.5 27.8 

Revenue growth (%) 2.6 20.2 19.4 5.6 6.4 13.6 

EV/sales (x) 3.4 2.8 2.3 2.2 2.1 1.8 

Source: ED estimates, company historic data 

4th January 2024 
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Price 51p 

52 weeks Hi/Lo 105p / 44p 

Market cap £35m 

 

ED Fair Value/share 100p 
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Source: ADVFN 

Description 

ASC’s purpose is to captivate a 

global community of whisky 

adventurers, creating and selling 

outstanding, one-of-a-kind whisky 

and experiences around the world 

with an ambition to create a high 

quality, highly profitable and cash 

generative, premium global business.  

 

Based in Edinburgh, ASC owns The 

Scotch Malt Whisky Society (SMWS), 

Single Cask Nation (SCN) and J.G. 

Thomson (JGT), as well as operating 

a cask storage, bottling and logistics 

facility in Scotland. Owning over 

17,000 casks primarily comprising 

Single Malt Scotch Whisky, ASC’s 

stock includes outstanding whisky 

(and other spirits) from 150 different 

distilleries across 20 countries which 

is sold both as individual bottles and 

whole casks. is sold both as 

individual bottles and whole casks. 
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Contacts 

Andy Edmond 
Direct: 020 7065 2691 
Tel: 020 7065 2690 

andy@equitydevelopment.co.uk 
 
 

Hannah Crowe 
Direct: 0207 065 2692 
Tel: 0207 065 2690 

hannah@equitydevelopment.co.uk 

 

Equity Development Limited is regulated by the Financial Conduct Authority 

 

Disclaimer 

Equity Development Limited (‘ED’) is retained to act as financial adviser for its corporate clients, some or all of whom may now or in the future 

have an interest in the contents of this document.  ED produces and distributes research for these corporate clients to persons who are not clients 

of ED. In the preparation of this report ED has taken professional efforts to ensure that the facts stated herein are clear, fair and not misleading, 

but makes no guarantee as to the accuracy or completeness of the information or opinions contained herein. 

This document has not been approved for the purposes of Section 21(2) of the Financial Services & Markets Act 2000 of the United Kingdom 

(‘FSMA’). Any reader of this research should not act or rely on this document or any of its contents. This report is being provided by ED to provide 

background information about the subject of the research to relevant persons, as defined by the Financial Services and Markets Act 2000 

(Financial Promotions) Order 2005. This document does not constitute, nor form part of, and should not be construed as, any offer for sale or 

purchase of (or solicitation of, or invitation to make any offer to buy or sell) any Securities (which may rise and fall in value). Nor shall it, or any 

part of it, form the basis of, or be relied on in connection with, any contract or commitment whatsoever. 

Research produced and distributed by ED on its client companies is normally commissioned and paid for by those companies themselves (‘issuer 

financed research’) and as such is not deemed to be independent as defined by the FCA but is ‘objective’ in that the authors are stating their own 

opinions. This document is prepared for clients under UK law. In the UK, companies quoted on AIM are subject to lighter due diligence than shares 

quoted on the main market and are therefore more likely to carry a higher degree of risk than main market companies.  

ED may in the future provide, or may have in the past provided, investment banking services to the subject of this report. ED, its Directors or 

persons connected may at some time in the future have, or have had in the past, a material investment in the Company.  ED, its affiliates, officers, 

directors and employees, will not be liable for any loss or damage arising from any use of this document to the maximum extent that the law 

permits.  

More information is available on our website  www.equitydevelopment.co.uk 
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