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SOLID H1 TRADING UPDATE 
Summary 
Amino has published a solid trading update relating to H1 (to May).  
The group describes performance as being in line with 
expectations, and talks of H1’s profit being “significantly ahead” of 
the prior year’s £0.2m.   

The business has always been H2-weighted, so there remains 
much to do in the second half, but clearly the market dynamics 
have been strong.  We nudge up our cash forecast, given the 
strong H1 buoyed also by the £1.7m duty rebates, but otherwise 
for now make no changes to our estimates. 

Detail 
Revenue is described as being in line with the prior year, but phasing 
and mix have helped the H1 result.  Net cash, at £18.2m, has already 
exceeded our year-end estimate, so we take this opportunity to add the 
£1.7m rebate figure to our year-end net cash, which rises from £18.0m 
to £19.7m.   

Today’s update suggests a broad continuation of previous positive 
trends.  We believe that the group has been benefiting from its focus on 
quality and flexibility of product, which as we highlighted in our note of 
22 March 2013 (“TV Connect Event”) is allowing Amino to compete 
based on end-user quality of experience, and the telco’s ease of 
product integration.  Our other takeaways from that event related to the 
industry’s fixation with the UI (user interface), an area where Amino 
appears to excel, and the power of Aminet in a world where 
performance and flexibility of product are becoming ever more 
important. 

With the business heavily H2-weighted, it would be imprudent to 
upgrade estimates at this stage in the year.   

Clearly the group is performing well, and we believe today’s statement 
serves to increase confidence in consensus (and our) forecasts. 

 

 

FYE NOVEMBER  2011 2012E 2013E 2014E 
Revenue  51.8 41.7 43.5 45.3 

Adjusted EBITDA  4.5 6.2 6.5 7.0 

Adjusted PBT  1.8 2.9 3.3 3.6 

Adjusted EPS  2.4 4.1 4.6 5.0 

EV/Sales  0.6x 0.7x 0.6x 0.5x 

EV/ Adj. EBITDA  6.9x 4.5x 3.9x 3.5x 

P/E  34.1x 19.8x 17.9x 16.3x 

Source: Progressive Equity Research estimates 
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