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Financial Highlights

Adj Operating 
Profit

Adj EBITDA Adj EPS
Transactional & 

Repeatable 
Revenue %

Underlying
Revenue

Group KPIs

Group Revenue
(Constant currency)



12

Income Statement

($m) HY 19 HY 18 Change YoY%

Revenue - underlying 50.1 46.5 3.6 7.7%

Non-repeatable revenue 1.7 7.9 (6.2) (78.5%)

Revenue - constant currency 51.8 54.4 (2.6) (4.8%)

Currency (1.1) - (1.1) -

Revenue - reported 50.7 54.4 (3.7) (6.8%)

COGS (12.7) (14.5) 1.8 12.4%

Gross Profit 38.0 39.9 (1.9) (4.8%)

Gross profit % 75.0% 73.3%

Administrative expenses (27.0) (24.8) (2.2) (8.9%)

Adj. EBITDA 11.0 15.1 (4.1) (27.2%)

Depreciation / Amortisation (7.1) (4.1) (3.0) (73.2%)

Rounding 0.1 0.1 -

Adj. Operating Profit 4.0 11.1 (7.1) (64.0%)

Adjusted items (8.4) (8.7) 0.3 3.4%

Bank interest (0.6) (0.9) 0.3 33.3%

Rounding - (0.1) 0.1 -

Statutory PBT (5.0) 1.4 (6.4) (457.1%)

Underlying revenue up 7.7%

High level of non-repeatable in 1H previously 
highlighted (net $6.2m) 

Constant currency revenues 4.8% lower than HY 
18

Reduction in adj EBITDA and adj operating profit 
impacted by 2018 non repeatable

Underlying operating expenses – lower than 
expected - incl lower development

Depn & amortisation – increase as capitalised 
development unwinds

Constant currency EBITDA  - $11.3m (2.7% higher)
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Segment revenue

($m) Constant Currency
H1 19

(Constant Currency) H1 18 Change YoY %

Ticketing and distribution 36.8 37.4 (0.6) (1.6%)
(accesso Passport, accesso Siriusware, accesso 
ShoWare and Ingresso)

Guest Experience revenue 15.0 17.0 (2.0) (11.8%)

(accesso LoQueue and TE2)

Group Revenue 51.8 54.4 (2.6) (4.8%)

Non-repeatable revenue in 1H 18 ($6.2m)

• Guest Experience perpetual licence ($2.2m)
• Guest Experience hardware revenue ($1.5m)
• Ticketing and distribution POS licences: net $1.7m)
• Amazon exit in 1H18: $0.8m

Underlying growth:

• Guest Experience: 12.8%
• Ticketing and distribution: 5.7%
• Overall: 7.7%

Drivers:

• Distribution growth (GDS) slower than expected
• Strong LoQueue performance, offset by revenue impact from 

poor attendance at one location

Forward looking guidance on later slide

($m) Reported H1 19 H1 18 Change YoY %

Ticketing and distribution 35.8 37.4 (1.6) (4.3%)
(accesso Passport, accesso Siriusware, accesso 
ShoWare and Ingresso)

Guest Experience revenue 14.9 17.0 (2.1) (12.4%)

(accesso LoQueue and TE2)

Group Revenue 50.7 54.4 (3.7) (6.8%)



14

Revenue Quality

($m) Constant Currency

H1 19
(Constant 
Currency) % of  revenue HY 18 % of  revenue Change

Transactional revenue 36.8 71.0% 34.9 64.2% 6.9%

Other repeatable revenue 4.5 8.7% 3.9 7.2% 1.5%

Total repeatable 41.3 79.7% 38.8 71.3% 8.4%

Other 10.5 20.3% 15.6 28.7% (8.4%)

Total revenue 51.8 100.0% 54.4 100.0% -

($m) Reported HY 19 % of  revenue HY 18 % of  revenue Change

Transactional revenue 35.7 70.4% 34.9 64.2% 6.3%

Other repeatable revenue 4.5 8.9% 3.9 7.2% 1.7%

Total repeatable 40.2 79.3% 38.8 71.3% 8.0%

Other 10.5 20.7% 15.6 28.7% (8.0%)

Total revenue 50.7 100.0% 54.4 100.0% -

Visibility from repeatability of revenue

H1 19 - Significant increase in % of revenues 
defined as being repeatable

Historically repeatable has been c90% (prior to 
TE2 acquisition)

Forward looking guidance

• Repeatable revenues – c. 80% in FY 2019
• Expect it to trend to c. 90% by FY 2022 as 

professional services revenues reduce
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Alternative Performance Measures 

($m) HY 19 HY 18

Operating Profit (4.4) 2.3 

Add: Deferred and contingent equity 1.5 1.7 

Add: Amortisation-related to acquired intangibles 5.8 5.9 

Add: Share-based payments 1.1 1.0 
Rounding - 0.1 

Total adjustments 8.4 8.7 

Adj. Operating Profit 4.0 11.0 
Add: Amortisation and depreciation (excluding acquired 
intangibles) 7.1 4.1 
Rounding (0.1) -

Adj. EBITDA 11.0 15.1 
Capitalised internal development costs (10.0) (11.2)

Cash EBITDA 1.0 3.9 

Consistent adjustments to arrive at adjusted 
profitability measures

“Deferred and contingent”: acquisition related 
equity consideration, conditional on employment

Cash EBITDA – new metric – increased focus –
guidance on later slide
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Cash Flow

($m) HY 19 HY 18 Change

Underlying cash from operations (1.3) 2.6 (3.9)

Tax 1.7 (0.4) 2.1 

Fixed assets – tangible (1.4) (1.0) (0.4)

Fixed assets – development (10.0) (11.2) 1.2 

Free cash flow (FCF) (11.0) (10.0) (1.0)

Ingresso outflow (3.9) (6.7) 2.8 

Acquisitions – inc costs (0.6) (9.6) 9.0 

Share issues 0.1 2.0 (1.9)

Other (finance costs / forex / other) (0.3) 0.2 (0.5)

Net debt movement in period (15.7) (24.1) 8.4 

Net debt at period end (15.2) (11.6) (3.6)

1H cash generation generally not reflective of 
underlying full year trends

No significant change in underlying operating cash 
conversion

Certain Ingresso movements (full ticket balances) 
not considered underlying cash consistently carved 
out of FCF
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Development Expenditure

Original 2019 total expenditure guidance of $36m - $39m

Integration plan has offered opportunities to reduce incremental expenditure in FY19 and looking forward

Forward looking guidance:

FY 2019: below guidance at c. $33m (prior estimate: $36-$39m), with 60%-63% capitalisation

FY 2020: similar expenditure and capitalisation to FY2019 

FY 2021+longer term: opportunity for development expenditure to reduce and normalise at c.20% of revenues as business 
reorganizes and introduces efficiencies
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Customer Concentration

IFRS 16 

IFRS 16 adopted 1 January 2019

Initially recognise asset of £5.9m and lease liability of £6.1m

1H 2019:  £0.6m of depreciation charges and £0.2m interest

2018 not restated

Plan to report this metric on a FY basis moving forward

HY not reflective of underlying concentration

2018 FY Concentration:

• Top five customers - 51.6%

• Top ten customers - 60.1%
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Guidance

o FY 2019: Reported revenue between $118m - $121m ($120m - $123m on a constant
currency basis)

o 2020 – 2021: High single digit organic growth in repeatable business offset by negative
growth in non-repeatable revenues producing overall low to mid single digit revenue
growth

o 2022 onwards: Benefits of the integration and go-to market plans are expected to support
overall double-digit organic revenue growth

o Increasingly important metric
o Opportunities to increase Cash EBITDA margin to c20% by 2022 as business leverages from

efficiencies derived from development and operational re-organization

o ETR on adjusted earnings continue to be 20% to 23% in 2019 and forward-looking
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Phase completed Phase in process Phase in process

Combined product solutions delivered to 
major customers

Deliver value for clients, guest and accesso

Enhances digital guest journey

Provides learnings for integrated product 
strategy plan

Already sold to scale clients by the Group

Component solutions combined with 
integrated guest experience 

Multiple system integration points – APIs 
and Microservices 

Key to informing unified product strategy

Identified key requirements to transform 
platform 

Plan will allow Group to capitalise fully on 
market opportunity

Transform the Group’s ability to deliver an 
expanding set of guest experience 

solutions efficiently

Our point and integrated solutions become 
more valuable and differentiated



Large 
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Large 
hospitality 
operator
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Summary
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Appendix - Definitions

Constant Currency: Period ended 30 June 2019  prepared on a proforma basis using 
consistent currency rates with the period ended 30 June 2018 to assist with assessing the 
underlying performance of the business.

Adj. EBITDA: Operating profit before the deduction of amortisation related to acquisitions, 
acquisition costs, deferred and contingent payments, and costs related to share-based 
payments

Adj. Operating Profit: Operating profit before the deduction of amortisation, depreciation, 
acquisition costs, deferred and contingent payments, and costs related to share-based 
payments

Cash EBITDA: Adj EBITDA less capitalised internal development costs

Net debt: Cash and cash equivalents less borrowings


