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POSITIVE AGM UPDATE 
StatPro has provided an AGM statement containing an in-line and 
upbeat trading update relating to Q1 (to March).  Trading is 
described as being in line with expectations for revenue, profit and 
other operational targets. 

We continue to draw investors’ attention to the unusual 
combination of (1) an exciting growth story, (2) an entrenched and 
strong market position and (3) a decent yield, well covered by 
current earnings.   

We also remain positive about the prospects for StatPro 
Revolution and, in time, Revolution Plus, which is slated to 
become the cloud-delivered upgrade path for the current StatPro 
Seven.  Progress is clearly being made across a number of fronts, 
as detailed below, and the update is reassuring. 

 

§ Revolution – the group has seen a good expansion in the number 
of customers, rising to 178 clients from 156 at December 2012; 
there has also been a steady increase in fund administrator 
partners, a metric that we believe key for long-term growth and 
industry-wide uptake of the platform. 

§ Revolution Plus – this product is on schedule for a July beta 
launch, and will eventually form the cloud-delivered replacement for 
StatPro Seven, with all the benefits of cloud products to both the 
customer and StatPro. 

§ Figures – we make no change to our forecasts (summarised below 
and detailed overleaf) as the statement is clear that performance in 
Q1 was in line with expectations.  Investors should recall that our 
forecasts for 2013 include an increased level of spend around 
product development and sales infrastructure, both to support 
Revolution sales under way, and to prepare for Revolution Plus 
later in the year; the AGM update reiterates this intention. 

§ Overall tone – the statement reads positively and, taken together 
with the strong FY12 results announced in March, suggests that the 
group is on track to deliver solid growth in the new SaaS product, 
Revolution.  Equally, StatPro seems to be on the verge of the 
valuable migration of the “core” customer base to the SaaS 
equivalent of the mainstream product line later this year.  Both 
elements of the story therefore appear solid, and we await further 
developments with interest. 

 

 

Forecasts (DEC) £m 2011 2011 2012 2013E 2014E 
Revenue 33.1 31.7 32.0 33.0 33.9 
Adjusted EBITDA 8.4 6.0 6.7 5.2 6.2 
Adjusted PBT 6.6 4.4 5.0 3.8 4.8 
Adjusted EPS (p) 7.8 5.2 5.9 4.0 5.1 
EV/Sales (x) 1.9 1.9 1.7 1.6 1.6 
EV/ Adj. EBITDA (x) 7.2 9.7 7.6 9.7 7.9 

P/E (x) 11.1 16.8 14.8 21.4 17.0 

Source: Company information, Progressive Equity Research forecasts 
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Source: Company information, Progressive Equity Research estimates 
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