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ACCESSO TECHNOLOGY GROUP   (ACSO.L) 

SOFTWARE AND COMPUTER SERVICES 
 

 678p - Market Cap: £279.6m 
 

SHARE PRICE (p) 

 
12m high/low 720p/240p 

Source: LSE Data 

 

KEY DATA 

Net (Debt)/Cash $29.7m (at 31/12/20) 

Enterprise value £258.7m 

Index/market AIM 

Next news Trading update, Jul '21 

Shares in Issue (m) 41.2 

Chairman Bill Russell 

Chief Executive Steve Brown 

Finance Director Fern MacDonald 

 

TOP TEN SHAREHOLDERS 

BlackRock IM (UK) Ltd. 8.1% 

Amati Global Investors Ltd 5.4% 

Long Path Partners 5.2% 

Chelverton AM Ltd. 5.2% 

Allianz Global Investors 5.0% 

Canaccord Genuity WM 4.5% 

M & G IM Ltd. 4.3% 

Jupiter AM Ltd. 3.8% 

Liontrust Inv. Partners LLP 3.8% 

J O Hambro Cap. Man. Ltd 3.5% 

Evolution and innovation 
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FYE DEC ($M) 2019 2020 2021E 2022E 2023E 

Revenue (U$m) 117.3 56.1 90.5 114.3 132.9 

EV/Revenue (x) 3.2 6.6 4.1 3.2 2.8 

Cash EBITDA (U$m) 7.1 -11.5 0.0 12.3 18.7 

Adj EBITDA (U$m) 28.2 -8.5 4.0 19.6 27.0 

EV/Cash EBITDA (x) 52.3 -32.3 N/A 30.2 19.8 

EPS (cents) -182.5 -84.8 -16.5 16.1 31.5 

PER (x) -5.3 -11.4 -58.3 60.0 30.6 

Source: Company consensus estimates 

Cautious optimism for the current year 

▪ Management used 2020 to "refocus and reshape" the business, 
improving efficiency while delivering new innovation. This has 
positioned accesso to take full advantage of pent-up demand. 

▪ accesso has a blue chip customer base and serves a diverse set of 
leisure sectors. It demonstrates the scalability required to operate in 
large, global addressable markets which have some U$3.4bn of annual 
revenue. The Group has a strong business model producing 
transactional and repeatable service fees.  

accesso's specialised, integrated solutions will continue to support venue 
openings with social distancing whilst providing longer term adoption 
opportunities….by way of example, 2020 saw 50 venues utilising more 
than one solution (FY 2019: 26). 

Company description 

Accesso provides ticketing, mobile and eCommerce technologies and 
virtual queuing solutions for the leisure, entertainment and cultural 
markets. Its patented solutions drive increased revenue for attraction 
operators whilst improving the guest experience. 

With COVID-19 heavily impacting accesso's key regional markets within the 
global travel and leisure sectors, it still produced revenue of U$56.1m in FY 
2020 (FY 2019: U$117.2m) despite repeatable revenues more than halving. 
While its principal operating metric, Cash EBITDA, showed a loss of 
U$11.5m (2019: profit of U$7.1m), it also demonstrated the resilience of 
the business, reflecting the realignment of the Group’s cost base. 

Although travel and tourism have remained under pressure from the 
pandemic in FY 2021, there is cautious optimism as the vaccination 
programmes progress throughout the world. Management has noted that 
underlying demand remains strong with eCommerce becoming more 
critical to operator success. Markets served by accesso are expected to 
rebound more rapidly than the broader leisure space due to more-
localised target audiences. 
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www.accesso.com 

Ask management about: Efficiency improvements and cash 
management during the pandemic. LT growth potential. 
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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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