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CMD underlines strategic progress 

A much-changed business set for further growth 

Gamma’s recent Capital Markets Day (CMD) focused on its market 
opportunity and product portfolio. There were also demonstrations of three 
of its Unified Communications as a Service (UCaaS) and Cloud Contact 
Centre (CCaaS) products. For those that missed the CMD, the three 
demonstrations are available on Gamma’s website along with the slide 
deck. We have picked up on some of the main points of interest from the 
CMD – although it is by no means an exhaustive representation of what we 
consider to be an extremely useful and well-run set of presentations. 

▪ Gamma is a developer and provider of UCaaS, CCaaS, voice, data and 
mobile communication services which is focused on the UK and European 
B2B communications market. It has market leadership in two major 
growth markets in the UK: SIP and Cloud Telephony. It addresses multiple 
indirect, direct and digital channels, seeking organic and M&A driven 
growth opportunities across all business market segments. 

▪ As well as demonstrating products, the CMD provided Gamma’s 
management team with the opportunity to reconfirm its 2023 growth 
strategy and to report on how the execution of that strategy had 
progressed. 

▪ The CMD also provided an update on the market opportunity and how the 
Group had focused its efforts on serving its Enterprise, SME and Micro 
Company customers. There was a comprehensive update on Gamma’s 
product strategy and an explanation of how its product portfolio fits with 
the market opportunity. This included the rationale behind its acquisitions 
to date and how they have worked within the Group’s overall product 
strategy. 

▪ Gamma is operating in a positive long-term growth market with all trends 
leading to an ongoing increase in the adoption of cloud services. CEO 
Andrew Taylor made the point that Gamma has executed on its strategy 
‘really well’ and is positioned to win in the market with the business being 
very different to where it was prior to the implementation of the 2023 
strategy. In addition, he pointed to Gamma’s ‘clear technology and 
product capabilities and an exciting roadmap’. Importantly, the Group is 
now addressing the complete communications market across all business 
market segments.  
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FYE DEC (£M) 2019 2020 2021E 2022E 2023E 

Revenue 328.9 393.8 447.3 495.3 545.3 

Adjusted EBITDA 63.5 79.0 89.2 98.6 108.8 

Adjusted PBT 48.0 61.3 71.1 79.8 89.7 

Adjusted Dil. EPS 40.8 51.3 59.2 66.0 74.2 

EV/Sales (x) 5.7x 4.8x 4.2x 3.8x 3.4x 

EV/ Adj. EBITDA (x) 29.5x 23.7x 21.0x 19.0x 17.2x 

P/E (x) 48.8x 38.8x 33.6x 30.2x 26.8x 

Source: Company Information and Progressive Equity Research estimates. 
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The 2023 Strategic Plan 

Before we get to the CMD itself, we run through the basic premise of the 2023 strategic 
plan as the CMD refers back to progress made against the strategic aims. In early 2019 
Gamma introduced its 2023 Strategic Plan and FY 2020 was the first full financial year of 
the Group working under the strategy. Before looking at the progress that the Group has 
made, it is worth remembering that the 2023 Strategic Plan was based on four key 
priorities : 

Gamma’s 2023 Strategic Plan – four key priorities 

 

Source: Gamma’s 2023 Strategic Plan – four key priorities 

UCaaS 

This plan was effectively an extension and evolution of the Group’s previous strategy, 
updated and refined. In the first period of the plan, Gamma has made strong progress in 
delivering the optionality that the focus had promised. In particular, the positioning of the 
UCaaS business reflects Gamma’s suite of products which can ‘talk’ to third party products 
as well as its own – its Teams capabilities being an obvious example. 

Telecom 

We think that changes in the marketplace have affected the second priority somewhat with 
Gamma having moved more in the direction of being a software provider. Although being 
network enabled is, perhaps, a less crucial differentiator, the network remains a useful 
asset – particularly as a key combination with MS Teams as we discuss later. 

Europe (and M&A generally) 

The European business has been quickly established and grown through acquisition. 
Gamma has now made six acquisitions which have established its presence in the 
Netherlands, Spain and Germany. Together, the Cloud PBX markets in Spain, Netherlands 
and Germany represent an opportunity more than three times the size of that of the UK. 
Importantly, those markets have much lower conversion rates from legacy PBX to Cloud 
based products, representing ideal markets for Gamma. We would expect to see further 
activity in both the Dutch and Spanish markets to build on its existing purchases and it 
would not be a surprise, in our view, to see acquisitions in both Germany and France to 
take advantage of those lower conversion rates and to realise significant future growth 
potential. 
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Gamma’s product capabilities have been similarly augmented. It added four more 
businesses during 2020 and subsequently acquired Mission Labs in March 2021. In 2020, it 
acquired: 

February - Exactive Holdings, a leading UK Microsoft Gold Partner and specialist Microsoft 
Teams UCaaS provider. 

April – VozTelecom, a provider of telecommunication services to end users in Spain directly 
and through a network of wholesale partners, franchisees and dealers. 

July - HFO Holding, one of the leading SIP Trunk providers in Germany. It also has a 
subsidiary which focuses on mobile distribution which trades under the Epsilon brand. 
Gamma acquired 80.25% of HFO with an option to acquire the remaining shareholding, 
held by management, over the subsequent 3 years. As part of that option, Gamma recently 
acquired an additional 8% of the HFO’s shares for £4.9m and it now owns c88% of HFO’s 
shares with options to acquire the remaining c12% by the end of 2023. 

July – gnTel, which operates VoIP platform services, EasyConference and other activities in 
the Netherlands. 

Digital 

The fourth area of Gamma’s strategic priority is building the Group’s digital capabilities and 
this has come sharply into focus during the COVID pandemic. In Gamma’s direct business, 
Digital is effectively a new channel which is being exploited at pace, further facilitating the 
adoption of cloud services. There have been several interesting developments as the digital 
offering has come to fruition. For example, the way in which buyers make their purchases 
has changed with direct clients mainly making decisions via their IT and business staff 
rather than telecoms people. Also , with a product which is emphasising speed, agility and 
accuracy, less of a sales pitch is required. Rather, Gamma helps customers (many of whom 
are effectively forced buyers) to purchase the most suitable solution.  

We focused in more detail on Gamma’s digital capabilities in its UK Direct business in our 
note FY 2020 results confirm another strong year earlier this year. In addition, with this 
year’s acquisition of Mission Labs, Gamma now has a new route to market through the 
Circle Loop solution for Micro Businesses – something which we touch on later. 

In FY 2021, the focus of digital investment is on delivering further improvements in 
operational efficiency and customer service - including online quotation tools, a customer 
self-service capability, and fully automated provisioning, which will reduce delivery lead 
times. Throughout the CMD, it was apparent that the Group’s digital capabilities are a key 
attribute within its marketing and sales success. 

 

  

https://www.progressive-research.com/research/fy-2020-results-confirm-another-strong-year/
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Foundations for growth 

With regard to Gamma to delivering on its strategic objectives, CEO Andrew Taylor initially 
presented a reminder of the core foundations in which Gamma has invested and on which 
it has grown – and continues to grow - its business:  

▪ “Product: Driving innovation through a strong and complete end-to-end product 
portfolio, addressing multiple business segments, geographies and channels. 

▪ Network Quality: Backed up by strong network foundations - carrier grade, high 
availability and rock-solid end user performance. 

▪ Digital Platforms: Providing all channels with the digital edge to be successful and grow 
their businesses: Sales & Care Automation (Gamma Portal and Hub) Training (Academy) 
Marketing enablement (Accelerate). 

▪ Commercial Agility: Providing our partners leverage and flexibility - driving incentives 
and not causing price erosion - and selling on value and not price. 

▪ People: Human aspect of our customer engagement through channel and direct - long 
standing, consistency, built on trust and a balance of strong business ethics - Culture, 
skills and delivering against our mutual promises.” 

The presentations 

The CMD provided an update on Gamma’s 2023 strategy and assessed the way that the 
Group has executed against its strategic priorities. This was followed by a view of Gamma’s 
markets and the rates growth of the various segments within them, together with the 
impact of COVID-19. The Group’s product set was discussed in the context of how its 
portfolio of products addresses the market opportunity. This also brought in the rationale 
behind its acquisitions to date and how they have worked within the Group’s overall 
product strategy. There were demonstrations of three key UCaaS and CCaaS products: The 
CMD then drew all these points together in terms of the revenue opportunity. 

The Group’s growth strategy is reflected in the evolution of its corporate functions and the 
way in which it designs, builds, manages and operates its products and solutions. Crucially, 
it has developed its channels to market in both its UK and European businesses. 

Clearly, the Group’s strategy to combine organic growth and M&A means that it has 
changed significantly in recent years. The senior management team reflects the addition of 
new skills and experience through new hires and as a result of its acquisitions. Obviously, 
building a European business has had an impact as well as acquisitions of additional 
products. In all, Gamma has made eight acquisitions over the last three years to achieve its 
current position. 

Mr Taylor presented a snapshot of the Group  as a reminder that Gamma is now a UK and 
European developer and provider of UCaaS, voice, data and mobile communication 
services addressing indirect, direct and digital channels. In particular, we note the evolution 
of the Group’s UCaaS offering where it has moved to develop and provide its own products. 
In Europe, the communications market opportunities are significant. In both the UK and 
Europe, Gamma is focused on the B2B communications market and it already enjoys 
market leadership in SIP and Cloud Telephony – both of which are major growth markets 
in the UK.  

 

CEO
Andrew Taylor



 

17 June 2021 

 

 
5  Gamma Communications 

In terms of the impact of COVID-19 on the cloud communications market, the main 
influence has been an acceleration in the adoption of cloud services. This is helpful for 
Gamma with UCaaS services being a ‘key enabler’ for flexible and remote working. 
Similarly, Cloud Contact as a Service (CCaaS) allows users to receive broader and improved 
levels of customer service.  

Effectively, Gamma is operating in a positive long-term growth market with all trends 
leading to an ongoing increase in the adoption of cloud services. When rounding up the 
presentations, Mr Taylor made the point that Gamma has executed on its strategy ‘really 
well’ and is positioned to win in the market with the business being very different to where 
it was prior to the implementation of the 2023 strategy. The Group remains very focused 
on addressing the UK & European marketplace as cloud adoption gathers pace. He pointed 
to Gamma’s ‘clear technology and product capabilities and an exciting roadmap’. 
Importantly, the Group is now addressing the complete communications market across all 
business market segments – points which were the focus of the two presenters. The 
significant growth opportunities over the next ten years hold promise and another CMD – 
this time focusing on the European businesses is scheduled for Q4 this year. 
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Strategy and the Growing Opportunity 

Acceleration 

When Gamma set out its 2023 strategy in 2019, it was predicated on the successive impacts 
of SIP, cloud telephony and UCaaS on its markets over the ensuing five-year period. Those 
markets have seen their respective impacts brought forward (in particular UCaaS) as 
COVID-19, product development and changes in working practices have combined to shift 
the timeline for fulfilling customer requirements. The result was effectively an accelerated 
conversion of both the IT and communications worlds. 

 
The 2021 market situation 

  

Source: Gamma Communications 

Market development 

Gamma’s strategy on UCaaS market development was focused on new adjacent market 
opportunities which were expected to come as the market developed. An example of this 
can be seen in the full UCaaS combination with Microsoft Teams which requires the 
Gamma Voice product (SIP and / or Horizon) to offer a full UCaaS solution. Microsoft has 
indicated that it will partner with third parties in lower parts of the UCaaS technology stack 
and this example can be seen in the following slide. 
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An example of a full UCaaS solution 

  

Source: Gamma Communications 

Having initially looked to deliver a full connectivity for its UCaaS solutions with CCaaS seen 
as a separate market, Gamma now focuses on three key communication markets: UCaaS, 
CCaaS & Connectivity, linked through its owned Network & Cloud Platform.  

Customer contact 

There is particular emphasis on customer contact. The number of cloud communication 
seats in the UK is expected to reach 14.3m by 2025 from 6.0m in 2020 according to Gamma, 
Cavell, Analysis Mason and OMDIA with contact centre agent positions expected to grow 
by 220,000 to around 640,000 over the same period. B2B broadband and mobile 
connections are expected to grow as well, but at slower rates of c.1% CAGR over the period. 
In addition to these numbers are more ‘informal’ contact centres that occur in businesses. 
In Europe, the total number of cloud PBX seats is expected to show compound growth of 
21% per annum to reach 45.7m in 2025 from 17.6m in 2020. The Cloud Contact Centre 
market in Europe is expected to show compound growth of just over 10% over the same 
period to reach total agent positions of 1.62m in 2025. Overall, Gamma is expecting growth 
in these segments to be more certain given the accelerated acceptance of cloud solutions. 

Post-pandemic? 

Given the accelerated evolution of the markets over the last year, Gamma expects to see 
a hybrid environment in the post-pandemic world in which user and buyer behaviours will 
change again. Part of that will include replacing the tactical decisions which have served to 
get businesses through the pandemic to with a return to long term decision making. That 
is also likely to contain further convergence of business applications and communications. 
In particular, Gamma is considering the part that video will play in this hybrid operating 
environment - and what other technologies will emerge. This makes it extremely important 
for the Group to consider the further evolution of its existing strategy. 
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Focus on growth drivers 

With an expectation of an acceleration of cloud adoption across Europe, Gamma needs to 
realise its focus on driving growth from multiple business segments and geographies. Those 
will be served through several channels and product areas. Those are summarised in the 
chart below. Essentially, the opportunity reflects the fact that all markets are at an early 
stage of their growth cycles and that adoption of cloud solutions is expected to double over 
the next 5-years. These positive growth trends for the cloud communications market 
reinforce Gamma’s long-term UCaaS strategy. 

 
Business segments, channels and products 

  

Source: Gamma Communications 
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Market Segmentation and Product Portfolio  

The section of the CMD that dealt with Market Segmentation and Product Portfolio gave a 
good view of how Gamma approaches its main customer business segments of Enterprise, 
SME and Micro Company customers. It also contained useful demonstrations of three 
relevant products and how they are tailored for customers’ needs and wishes. 

Mr Wade made the point that a good product isn’t everything as many good products have 
failed because they didn’t establish themselves in the market. Here, the delivery of the 
product to market must meet the demands of the user. That isn’t limited to the sales 
process, or the product, but the way that business is conducted and the way that the end 
user is supported using the product. Crucially, the fit between product, market and 
segment has been one of Gamma’s historical strengths and that has stood the Group in 
good stead through swiftly evolving markets and an accelerated adoption of cloud 
solutions. It should also bring focus when assessing what new capabilities that the Group 
needs to add when looking at future customer needs – particularly as the willingness to 
accept new technology grows. 

Dealing with market changes  

 
Segment needs vary 

  

Source: Gamma Communications 

The people within the business market segments drive communications needs, but the 
needs of each segment are different. Enterprise customers tend to have the most complex 
needs but they are not the most accelerated adopters of cloud solutions. They are looking 
to replace legacy systems with cloud solutions but are also keen to add other capabilities 
and realise efficiencies at the same time. SME customers – where Gamma has built its 
strength – have developing requirements and are more advanced than Enterprise 
customers in terms of cloud adoption. Micro businesses are likely to have low numbers of 
employees but to be very open to cloud solutions. They may still have complex needs – but 
they want them to be solved simply, at a low cost. For instance, micro businesses must be 
available to customers even if internal conversations involve fewer staff. 
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So, for all its business segments, Gamma looks to focus on solving the key needs of its 
customers by bringing its services together to help the running of a business of any size. 
Broadly, these involve connectivity, voice communication, internal and external 
conversations and the integration of business processes and applications. The slide below 
gives a view of how Gamma sees how critical those issues are to the three customer groups. 

 
The criticality of customer issues 

  

Source: Gamma Communications 

Meeting customers’ needs 

To meet these varying requirements, Gamma’s connectivity and communications base has 
been augmented with solutions to meet its customers’ current needs for internal and 
external conversations. Broadly speaking, Enterprise customers are more likely to deal with 
Gamma directly, as are some SMEs. The majority of SMEs will be served by the indirect 
channel – although this channel will also serve some Enterprise and Micro Company 
customers. The latter will predominantly be serviced via the digital channel, as will a 
proportion of SME customers. Gamma’s products have been positioned to address the 
different requirements within those markets and the following slide highlights its current 
product portfolio. It does, of course, have other voice products such as Inbound, CPS and 
WLR as well as offering further products through partnerships. 

The acquisition of Mission Labs in March 2021 provided expertise and product capability in 
the Cloud Contact Centre as a Service market.  Together with the Q1 2021 launch of Horizon 
Contact Centre, Gamma’s CCaaS product for SMEs (derived from its 2019 acquisition of 
Telsis), Gamma now has CCaaS solutions for medium-sized to Enterprise customers in its 
UK and European markets. Mission Labs’ Circle Loop is a solution for Micro Business users 
while its Smart Agent solution for contact centres is powered by Amazon Connect. 
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Gamma’s product portfolio 

 

Source: Gamma Communications 
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Segment characteristics 

Below we summarise what was a very comprehensive set of slides and description of the 
three business segments and the respective ways in which Gamma delivers to its 
customers. As well as the CMD slides, there are three useful product demonstrations which 
can be found on Gamma’s website and we provide the links below.  

Micro Companies 

▪ Simpler needs, high volume 

▪ 5.7m businesses in the UK alone, employing more than 9m people 

▪ Legacy technology 

▪ Opportunity driven by 2025 PSTN switch off 

▪ Core needs are to secure the basic services 

▪ More advanced needs now beginning to emerge 

▪ Increasingly digital-native and digital-first thinking 

Main needs: 

▪ External conversations 

▪ Voice communication 

▪ Connectivity 

Gamma’s products and solutions: 

▪ Cloud Telephony – SIP, VoIP 

▪ Conversation management 

▪ Mobile 

▪ Fixed 

▪ Analytics and reporting, APIs 

Circle Loop 

The demonstration of Circle Loop can be found here on Gamma’s website. It is targeted at 
businesses with under ten users and is for people who are ‘digital first’. It has simple 
transparent pricing which is flexible and has optionality. There is an easy sign-up process 
for a free trial.  

  

https://fast.wistia.com/embed/channel/z6c37hbzm5
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SMEs 

▪ Appreciate the benefits of cloud and are migrating infrastructure accordingly 

▪ Gamma is well placed through its long-established indirect channel 

▪ Move to Cloud PBX accelerating 

▪ Increasingly complex functional demands 

▪ Need for conversation capability inside and outside the organisation 

▪ Convergence of drivers creates growth opportunity 

▪ Connectivity is key 

Main needs: 

▪ Internal conversations 

▪ External conversations 

▪ Voice communication 

▪ Connectivity 

Gamma’s products and solutions: 

▪ Cloud Telephony – SIP, VoIP 

▪ Conversation management 

▪ Collaboration and meetings 

▪ Mobile 

▪ Fixed 

▪ Analytics and reporting, APIs 

Gamma’s main competition in the SME market tends to come from products such as MS 
Teams. Crucially, however, MS Teams does not connect with Voice so the combination with 
Gamma products can provide the full service – a point that was also referenced by Andy 
Morris in the previous presentation when addressing the UCaaS technology stack (see page 
7). 

Horizon Contact demonstration 

The demonstration of Gamma Horizon Contact (the cloud contact centre for Horizon) can 
be found here on Gamma’s website. This product can be applied to different types of SMEs. 
It carries a history of calls and provides a dashboard of performance data. It is a clear and 
flexible offering to customers and the product continues to evolve. Gamma predominantly 
leverages its indirect channel to fit the offering to customer needs. 

  

https://fast.wistia.com/embed/channel/z6c37hbzm5
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Enterprise and Public Sector 

▪ Fewer companies 

▪ More employees 

▪ More departments 

▪ More complexity 

▪ Focused on maximum impact for the solutions that they use 

▪ While cloud adoption is progressing, it is slower to start as customers seek the 
maximum value from their existing infrastructure 

▪ Bespoke requirements, must be ‘future proof’  

▪ All enterprises becoming more focussed on the customer experience 

Main needs: 

▪ Internal conversations 

▪ External conversations 

▪ Voice communication 

▪ Connectivity 

▪ Business Process & Applications Integration 

▪ APIs, analytics and automation 

Gamma’s products and solutions: 

▪ Cloud Telephony – SIP, VoIP 

▪ Conversation management 

▪ Collaboration and meetings 

▪ Mobile 

▪ Fixed 

▪ Analytics and reporting, APIs 

▪ Automation through Artificial Intelligence and Machine Learning 

Smart Agent demonstration 

The demonstration of Smart Agent (a single pane desktop for modern contact centres) can 
be found here on Gamma’s website. The product blends AI and agent interactions and can 
integrate with back office systems to provide the right information at the right time in the 
right place. Smart Agent supports multiple channels from a single pane and is configurable 
to provide the best quality experience. 

https://fast.wistia.com/embed/channel/z6c37hbzm5
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In summary 

We have included CEO Andrew Taylor’s closing remarks in our round-up of his introductory 
remarks as they give a good flavour of what the CMD set out to achieve. In our view, this 
was a very useful set of presentations which produced a good tie-in with Group strategy to 
provide better understanding of how Gamma approaches its three customer groups. The 
walk-through of three relevant products - and how they are used to fulfil the varying needs 
of Gamma’s customers - was particularly informative. They also clearly underscored the 
importance of Gamma’s investment in its digital capabilities. In explaining how the product 
portfolio has evolved with the changing requirements of customers, we felt that the 
influences of the combined elements of the Group’s 2023 strategy were readily brought 
out during the CMD presentations. We look forward to the next CMD in Q4 2021 which will 
focus on the European businesses. 
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Financial Summary: Gamma Communications 

Year end: December (£m unless shown)      
      
PROFIT & LOSS 2019 2020 2021E 2022E 2023E 
Revenue 328.9  393.8  447.3  495.3  545.3  
Adj EBITDA 63.5  79.0  89.2  98.6  108.8  
Adj EBIT 46.4  56.1  65.2  73.9  83.8  
Reported PBT 45.2  75.0  65.2  73.9  83.8  
Fully adj PBT 48.0  61.3  71.1  79.8  89.7  
NOPAT 39.2  50.2  71.1  79.8  89.7  
Reported EPS 36.1  66.6  54.3  61.2  69.3  
Fully adj EPS 40.8  51.3  59.2  66.0  74.2  
Dividend per share 10.5  11.7  12.8  13.9  15.2  

      
CASH FLOW & BALANCE SHEET 2019 2020 2021E 2022E 2023E 
Operating cash flow 54.0  70.3  74.4  84.1  91.8  
Free Cash flow 32.3  36.2  50.8  58.4  65.1  
FCF per share 33.8  37.6  52.5  60.4  67.4  
Acquisitions (7.5) (47.7) (48.0) (6.7) (1.3) 
Disposals 0.0  19.4  0.0  0.0  0.0  
Shares issued 2.0  1.5  0.0  0.0  0.0  
Net cash flow 18.4  (5.9) (8.7) 39.2  50.2  
Overdrafts / borrowings 0.0  (5.9) (4.9) (3.9) (2.9) 
Cash & equivalents 53.9  53.9  44.2  82.4  131.6  
Net (Debt)/Cash (exc. Lease liabilities) 53.9  48.0  39.3  78.5  128.7  

      
NAV AND RETURNS 2019 2020 2021E 2022E 2023E 
Net asset value 152.5  204.4  253.4  303.5  356.9  
NAV/share 160.9  214.3  265.7  318.1  374.1  
Net Tangible Asset Value 115.1  109.1  121.4  177.8  237.6  
NTAV/share 121.4  114.4  127.2  186.3  249.1  
Average equity 137.1  182.7  233.3  277.2  327.2  
Post-tax ROE (%) 25.2% 35.3% 22.5% 21.3% 20.5% 

      
METRICS 2019 2020 2021E 2022E 2023E 
Revenue growth 15.4% 19.7% 13.6% 10.7% 10.1% 
Adj EBITDA growth 31.5% 24.4% 12.9% 10.5% 10.3% 
Adj EBIT growth 34.9% 20.9% 16.2% 13.3% 13.4% 
Adj PBT growth 37.9% 27.7% 16.0% 12.2% 12.4% 
Adj EPS growth 34.7% 25.7% 15.5% 11.5% 12.4% 
Dividend growth 12.9% 11.0% 9.4% 9.0% 9.4% 
Adj EBIT margins 14.1% 14.2% 14.6% 14.9% 15.4% 

      
VALUATION 2019 2020 2021E 2022E 2023E 
EV/Sales 5.7 4.8 4.2 3.8 3.4 
EV/EBITDA 29.5 23.7 21.0 19.0 17.2 
EV/NOPAT 47.7 37.3 26.3 23.4 20.9 
PER 48.8 38.8 33.6 30.2 26.8 
Dividend yield 0.5% 0.6% 0.6% 0.7% 0.8% 
FCF yield 1.7% 1.9% 2.6% 3.0% 3.4% 

 

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 

Disclaimers and Disclosures 

Copyright 2021 Progressive Equity Research Limited (“PERL”).  All rights reserved.  Progressive’s research is commissioned by the subject 
company under contract and is freely available to the public and all institutional investors.  Progressive does not offer investors the ability to 
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. 

 

 

 

 


