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COMPANY DESCRIPTION 

Amino is a global Media Tech company that 
delivers modern TV and video experiences. 

www.aminotechnologies.com 
 

Strong H1 21 trading 

Amino’s update for the six months ending May 2021 in our view 
demonstrates that the group continues to trade strongly. The period saw a 
19% YoY revenue increase and a 37% improvement in exit run-rate Annual 
Recurring Revenue (“ARR”). Management commentary on the outlook for 
the second half is positive, and we leave estimates unchanged following the 
announcement. With c$27m of financial headroom, the group’s financial 
position remains strong, and we continue to believe that Amino is strongly 
placed to capture growth opportunities from the ongoing convergence of 
streaming services and traditional Pay TV.  

▪ Strong trading: H1 21E revenue is expected to be approximately $45.3m, 
+19.2% YoY. Both the devices and (higher margin) software & services 
business lines saw growth during the period, with management expecting 
to report revenue of $10.0m for the latter in the half, c22% of the total. In 
delivering the Amino 2025 strategy, management is focussed on growing 
recurring revenue in order to build a scalable software platform. ARR grew 
by 37% YoY, giving further grounds for optimism in the outlook for growth.  

▪ Strong Financial position: The Group had a gross cash balance of $17.0m 
as of 31 May 2021 and undrawn credit facilities of $8.0m. Note, these 
figures do not include the $1.8m refunded from the MobiTV bid. We 
believe $26.8m of financial headroom positions the group strongly to 
capture growth opportunities in its respective marketplaces, both 
organically and via further M&A.  

▪ Forecasts unchanged: The release confirms Amino enters H2 21E with 
management confident in meeting its full-year expectations. We make no 
changes to estimates following the announcement but note the group has 
delivered 53% of our (recently upgraded) FY 21E revenue forecast in the 
first half. With the business seasonally weighted towards H2, we believe 
today’s trading statement gives confidence in the full-year 21E outcome. 

Amino has performed well in the first half of FY 21E in our view, with the 
Nordija acquisition a strategic highlight. Management continues to deliver on 
the Amino 2025 strategy and the business remains underpinned by an 
increasingly robust financial position. We look forward to the next update on 
the group’s progress with the full H1 21E results announcement due on 3 
August 2021. 
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FYE NOV ($M) 2018 2019 2020 2021E 2022E 

Revenue 88.9 77.2 82.7 85.1 89.5 

Adj EBITDA 16.8 14.8 16.7 20.2 22.6 

Fully Adj PBT 11.2 9.4 9.8 12.0 13.7 

Fully Adj EPS (c) 15.5 10.8 9.9 12.9 14.2 

EV/EBITDA (x) 8.3x 9.4x 8.3x 6.9x 6.2x 

PER (x) 12.3x 17.5x 19.2x 14.7x 13.3x 

Dividend yield 4.9% 1.1% 1.3% 2.2% 2.5% 

Source: Company Information and Progressive Equity Research estimates. 
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Financial Summary: Amino Technologies 

Year end: November ($m unless shown)      
      
PROFIT & LOSS 2018 2019 2020 2021E 2022E 
Revenue 88.9  77.2  82.7  85.1  89.5  
Adj EBITDA 16.8  14.8  16.7  20.2  22.6  
Adj EBIT 11.2  10.2  10.5  12.2  13.9  
Reported PBT 7.7  3.5  4.4  7.9  9.6  
Fully Adj PBT 11.2  9.4  9.8  12.0  13.7  
NOPAT 11.2  10.2  10.5  12.2  13.9  
Reported EPS (c) 10.7  4.0  4.0  7.9  9.3  
Fully Adj EPS (c) 15.5  10.8  9.9  12.9  14.2  
Dividend per share (p) 7.3  1.7  1.9  3.3  3.7  

      
CASH FLOW & BALANCE SHEET 2018 2019 2020 2021E 2022E 
Operating cash flow 14.3  13.8  16.4  15.2  20.6  
Free Cash flow 9.5  8.5  8.9  5.7  10.8  
FCF per share (c) 13.0  11.3  11.5  7.0  12.9  
Capex (4.8) (4.2) (5.8) (7.8) (7.8) 
Acquisitions 0.0  (18.9) (0.2) (5.7) (1.7) 
Dividends (6.8) (6.9) 0.0  (3.0) (4.6) 
Net cash flow 2.9  (11.7) 0.9  (3.0) 4.5  
Shares issued 0.0  0.0  0.0  12.6  0.0  
Other movements 0.0  0.0  0.0  0.0  0.0  
Net (Debt)/Cash 20.3  1.4  9.5  19.1  23.6  

      
NAV AND RETURNS 2018 2019 2020 2021E 2022E 
Net asset value 73.5  76.3  79.0  85.4  93.2  
NAV/share (c) 100.9  101.3  101.7  105.2  111.5  
Net Tangible Asset Value 1.0  1.2  1.4  1.6  1.8  
NTAV/share (c) 1.4  1.6  1.9  2.0  2.2  
Average equity 73.3  74.9  77.7  82.2  89.3  
Post-tax ROE (%) 10.6% 3.8% 3.4% 7.8% 8.7% 

      
METRICS  2019 2020 2021E 2022E 
Revenue growth  (13.2%) 7.1% 2.9% 5.2% 
Adj EBITDA growth  (11.6%) 12.8% 21.2% 11.5% 
Adj EBIT growth  (8.4%) 2.5% 16.8% 13.4% 
Adj PBT growth  (16.3%) 4.3% 23.1% 13.6% 
Adj EPS growth  (30.1%) (8.7%) 30.9% 10.2% 
Dividend growth  (77.0%) 11.3% 79.0% 10.2% 
Adj EBIT margins  13.2% 12.7% 14.4% 15.5% 

      
VALUATION 2018 2019 2020 2021E 2022E 
EV/Sales (x) 1.6 1.8 1.7 1.6 1.6 
EV/EBITDA (x) 8.3 9.4 8.3 6.9 6.2 
EV/NOPAT (x) 12.4 13.6 13.3 11.3 10.0 
PER (x) 12.3 17.5 19.2 14.7 13.3 
Dividend yield 4.9% 1.1% 1.3% 2.2% 2.5% 
FCF yield 6.9% 5.9% 6.1% 3.7% 6.8% 

 

Source: Company information and Progressive Equity Research estimates 
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To arrange a meeting with the management team, or for further information about Progressive, please contact: 
Emily Ritchie 
+44 (0) 20 7781 5311 
eritchie@progressive-research.com 
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trade securities.  Our publications should not, therefore, be considered an inducement under MiFID II regulations.  PERL provides professional 
equity research services, and the companies researched pay a fee in order for this research to be made available.  This report has been 
commissioned by the subject company and prepared and issued by PERL for publication in the United Kingdom only.  All information used in 
the publication of this report has been compiled from publicly available sources that are believed to be reliable; however, PERL does not 
guarantee the accuracy or completeness of this report.  Opinions contained in this report represent those of the research department of 
PERL at the time of publication, and any estimates are those of PERL and not of the companies concerned unless specifically sourced 
otherwise.  PERL is authorised and regulated by the Financial Conduct Authority (FCA) of the United Kingdom (registration number 697355). 

This document is provided for information purposes only, and is not a solicitation or inducement to buy, sell, subscribe, or underwrite 
securities or units.  Investors should seek advice from an Independent Financial Adviser or regulated stockbroker before making any 
investment decisions.  PERL does not make investment recommendations.  Any valuation given in a research note is the theoretical result of 
a study of a range of possible outcomes, and not a forecast of a likely share price.  PERL does not undertake to provide updates to any 
opinions or views expressed in this document. 

This document has not been approved for the purposes of Section 21(2) of the Financial Services & Markets Act 2000 of the United Kingdom.  
It has not been prepared in accordance with the legal requirements designed to promote the independence of investment research.  It is not 
subject to any prohibition on dealing ahead of the dissemination of investment research. 

PERL does not hold any positions in the securities mentioned in this report.  However, PERL’s directors, officers, employees and contractors 
may have a position in any or related securities mentioned in this report.  PERL or its affiliates may perform services or solicit business from 
any of the companies mentioned in this report. 

The value of securities mentioned in this report can fall as well as rise and may be subject to large and sudden swings.  In addition, the level 
of marketability of the shares mentioned in this report may result in significant trading spreads and sometimes may lead to difficulties in 
opening and/or closing positions.  It may be difficult to obtain accurate information about the value of securities mentioned in this report.  
Past performance is not necessarily a guide to future performance. 

 

 

 

 


