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Provider of software, predominantly as a 

hosted service, in the areas of compliance, 
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Access Intelligence    

CORPORATE*

Interims: Successful SaaS expansion   4.25p#

Year-end November 2008A 2009A 2010E 2011E  Key Data  

Revenue (£m) 4.0 6.0 9.3 11.3  Ticker ACC.L 

Adj. EBIT (£m) (0.7) 0.6 1.5 2.1  Shares in issue 254.8m 

Adj. Pre-tax Profit (£m) (0.6) 0.6 1.4 1.9  Market cap £10.8m 

Rep. basic EPS (p) (5.3) 0.4 0.5 0.6  12-mth price range 4.1p-7.9p 

DPS (p) 0.0 0.0 0.0 0.0    

Net Cash/(Debt) (£m) † 0.7 (0.1) 1.2 2.8    

      Net cash (interim) £0.5m† 

P/E (x) NEG 11.2 8.8 7.2  Next event  Prelims (March) 

EV/EBITDA (x) † NEG 15.6 6.1 3.7  † treats £1.85m convertible loans as debt 

Source: Astaire Securities estimates                                                          #Priced at market close, 16 th July 2010 
*Astaire Securities Plc is the Nominated Advisor an d Broker to Access Intelligence and therefore this 
information should be viewed as Marketing Material.  Astaire Securities Plc does not publish 
recommendations on companies with which it has a co rporate relationship. 

Access Intelligences (AI) is building its SaaS soft ware business around 
compliance in the Public and Private sectors - mark ets demonstrating long 
term growth with increasing regulation and transpar ency. H1 results were in 
line with forecast with good performance at the top  and bottom line and 
>100% cash conversion. Although some softness in it s Public Sector-
oriented businesses looks inevitable, AI’s products  offer cost savings and a 
low entry cost. With Cobent, the business is also m ore broadly based. Profit 
forecasts remain unchanged and AI trades on an unde manding 7.2x FY11. 

� Top and bottom line performance: H1 performance was in line with adjusted 
operating profits +295% to £668k on revenues +63% to £4.1m – +25% on an 
organic basis. Net cash increased £0.6m to £0.5m with 141% adjusted operating 
profit/operating cash conversion reflecting the benefits of the SaaS model. Small 
reduction to revenue forecast (£300k and £400k) to reflect WiredGov disposal. 

� Ongoing SaaS transition: The transition of the business to a SaaS model 
continues with £2.4m revenues in H1 +65.7% (58.5% of the total). SaaS provides 
customers with reduced capital expenditure and higher service while AI benefits 
from greater revenue visibility, longer term contracts and high cash conversion. 

� Cobent started solidly: H1 included a first Cobent contribution, the compliance 
solutions business acquired in March for £5.2m. Cobent made a small operational 
loss in the period (£57k) on revenues of £289k as it moved towards SaaS and 
investment was made in sales and marketing. Management reports a strong start 
to H2 with total orders of £0.6m since acquisition. Cobent has expanded AI’s 
compliance business into a broader range of regulated industries and overseas. 

� Private sector expansion : AIMediaComms added 22 new SaaS public sector 
subscriptions to date with 99% customer retention. The business is successfully 
expanding into the private sector and away from purely media relations.  
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Disclaimer 

This document is provided solely to enable clients to make their own investment decisions. It may therefore not be suitable for all recipients and does not constitute 
a personal recommendation to invest. It does not constitute an offer or solicitation to buy or sell securities or instruments of any kind. If you have any doubts about 
the suitability of this service, you should seek advice from your investment adviser. This document is produced in accordance with UK laws and regulations. It is not 
intended for any person whose nationality or residential circumstances may render its receipt unlawful. 

The past is not necessarily a guide to future performance. The value of shares and the income arising from them can fall as well as rise and investors may get back 
less than they originally invested. The information contained in this document has been obtained from sources which Astaire Securities believes to be reliable. The 
Company does not warrant that such information is accurate or complete. All estimates and prospective figures quoted in this report are forecasts and not 
guaranteed. Opinions included in this report reflect the Company’s judgement at the date of publication and are subject to change without notice. If the 
investment(s) mentioned in this report are denominated in a currency different from the currency of the country in which the recipient is a resident, the recipient 
should be aware that fluctuations in exchange rates may have an adverse effect on the value of the investment(s). The listing requirements for securities listed on 
AIM or PLUS markets are less demanding, also trading in them may be less liquid than main markets. 

Astaire Securities and/or its officers, associated entities or clients may have a position, or other material interest, in any securities mentioned in this report. Astaire 
Securities does not provide recommendations on securities of firms with which it has a corporate relationship. More information about our management of Conflicts 
of Interest can be found at www.astairesecurities.co.uk  

Astaire Securities Plc is authorised and regulated by the FSA and a Member of the London Stock Exchange. 
Published by/copyright: Astaire Securities, 2010. All rights reserved  

   
Astaire Securities research is available on Bloombe rg, Capital IQ, Factset, TheMarkets & ThomsonReuter s on-line platforms  

Please contact an Astaire Securities sales represen tative for entitlement through these channels 

 

 


