United Kingdom | Technology, Media & Telecommunications | SMID Technology
& Services | GETB LN | Market Cap £52.9m | 03 March 2021^

BUY

TP 130.0p (from 100.0p)
Publication price 108.0p

*Corporate Broking Client of Liberum

GetBusy plc*
Strong FY20 results and outlook
Janardan Menon
+44 (0) 20 3100 2076
janardan.menon@liberum.com

Next events
H1 21 trading update

Andrew Bryant
+44 (0) 20 3100 2277
andrew.bryant@liberum.com

GetBusy has reported a strong set of 2020 results with
revenues up 12% YoY and 2.1% ahead of our forecast.
SmartVault recurring revenues were up 30% YoY on a
constant currency basis, helping drive a 15% growth in
overall recurring revenues. Visibility remains very strong
with 92% of revenues being recurring, up from 90% in
2019. Net cash was also well ahead of our forecasts at
£2.3m (Liberum at £1.7m). SmartVault continues to see
strong momentum, while a partnership with Netsuite on the
GetBusy task management software is a significant step
forward. We raise our target price to 130p from 100p.
Summary
 Group revenue up 12% YoY and 2.1% ahead of our forecasts.
 Recurring revenue comprised 92% of total revenues, up from 90% in 2019.
 Recurring revenue up 15% YoY in constant currency, led by a 30% growth
in SmartVault recurring revenue. Virtual Cabinet recurring revenues were up
6%.
 The gross margin remained strong at 92.8%, up from 92.5% in 2019.
 Group ARPU up 10% at constant currency to £203.
 Net cash well ahead of expectations at £2.3m (Liberum at £1.7m).
 Reported profit after tax of £398k, aided by R&D tax refunds of £1.5m.
Adjusted loss before tax of £0.9m was slightly ahead of our forecast.
 182 paying users on the GetBusy task management product and a
partnership announcement with Netsuite.
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Stock performance

Summary financials & valuation (£m)
Calendar year
EV (CY)
Market Cap
Net Debt/(Cash)
EV

19A
52.9
(1.7)
51.2

20A
52.9
(2.3)
50.6

21E
52.9
(1.3)
51.6

22E
52.9
(0.8)
52.1

Valuation (CY)
P/E (x)
Div Yield (%)
EV/Sales (x)
EV/EBITDA (x)
EV/EBIT (x)
FCFe Yield (%)

19A
(84.4)
0.0
4.0
(86.0)
(86.0)
(1.0)

20A
102.2
0.0
3.6
(54.6)
(54.6)
0.3

21E
(71.4)
0.0
3.4
(41.9)
(41.9)
(1.3)

22E
(90.7)
0.0
3.2
(48.4)
(48.4)
(0.6)

Financial year (December year end)
Financials (FY)
Sales
EBITDA
EBIT
EBIT Margin (%)
Net Interest
PBT
FD EPS (p)
DPS (p)

19A
12.7
(0.6)
(0.6)
(4.7)
0.0
(0.6)
(1.3)
0.0

20A
14.2
(0.9)
(0.9)
(6.5)
0.0
(0.9)
1.1
0.0

21E
15.1
(1.2)
(1.2)
(8.1)
0.0
(1.2)
(1.5)
0.0

22E
16.2
(1.1)
(1.1)
(6.6)
0.0
(1.1)
(1.2)
0.0

19A
20A
21E
22E
Leverage (FY)
(1.7)
(2.3)
(1.3)
(0.8)
Net Debt/(Cash)
2.9
2.5
1.1
0.7
Net Debt/EBITDA (x)
(0.0)
(0.0)
(0.0)
(0.0)
Net Debt/Mkt Cap (x)
Source: Liberum, Bloomberg
All numbers are on a post-IFRS 16 basis (e.g. net
debt includes finance leases)

Industry leading levels of recurring revenue
GetBusy’s Smartvault product is sold entirely on a SaaS model, while its
Virtual Cabinet product has now been largely transitioned to a subscription
model. As a result, 92% of the company’s revenues in 2020 were on a
subscription basis. This is one of the highest in the UK software sector, as
can be seen in the chart below, providing GetBusy with a very high level of
revenue visibility going forward.
This document is a marketing communication and has been prepared and distributed by Liberum Capital Limited. It is not independent research prepared in accordance
with legal requirements designed to promote the independence of investment research and is not subject to a prohibition on dealing ahead of the dissemination of
investment research. For Reg-AC certification, see the end of the text. Liberum does and seeks to do business with companies covered in this communication. As a
result, investors should be aware that the firm may have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a
single factor in making their investment decision. ^Completed when first distributed.
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Figure 1: GetBusy has one of the highest levels of subscription revenue
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Strong outlook in core accountancy sector
The company provides cloud document management and task management
software and is largely focused on the accountancy and financial services
sectors. Its two key document management products are
Virtual Cabinet
 Desktop document management, workflow and cloud portal tool targeted at
a variety of medium to large businesses.
 Financial objective is sustained growth in profit and cash generation.
 2020 ARPU up 9% to £180, very little churn of 0.2%, highly profitable (46%
margin in 2020) and cash generative.
SmartVault
 Cloud document management platform and portal for small and medium
sized businesses.
 Financial objective is to drive sustained growth in high quality recurring
subscription revenue.
 High gross margin of 85.3% but investing for growth given very high
LTV:CAC ratio of 4:1.
Figure 2: Strong growth in SmartVault user numbers and ARPU
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A third of the top UK accountants and around 45% of Australia’s are amongst
the company’s 8000+ customers.
Figure 3: Some of GetBusy's customers

Source: GetBusy

Importantly, the accountancy sector and its adjacencies (insolvency, financial
services and insurance) still offers plenty of growth. While many firms
(particularly large ones) have invested heavily in technology, there are many
(typically small and medium sized ones) that still need to make a major
investment. The pace of digitisation across enterprises and economies has
quickened in recent years and further accelerated during lockdown. GETB
management estimates the target market in their current territories is around
200,000 smaller and mid-sized firms adding up to a £350m market
opportunity. There are a number of factors driving the growth GetBusy is
seeing across its business.
 Simply improved efficiency – digital transformation: Technology allows
accountants to automate repetitive tasks, saving time spent on paperwork,
as well as reducing the risk of manual errors and improving accuracy of
data. As such, all accountancy firms are increasing their IT spend as they
migrate to increasingly digital workflows and ways of doing business with
their customers. This is backed by regulatory moves in many countries
such as in the UK (Making Tax Digital), which are encouraging businesses
to digitise.
 Security and compliance: A paperless working environment, not only
saves space, but enables reliable and secure storage of client data, with
no risk of missing or lost files. Other regulatory drivers such as European
GDPR, US GLBA, Australian privacy act (all protecting client data), and
FINRA (US financial services) have led to an increase in the need for
compliant systems that appropriately manage client data for accountants
as well as a range of other sectors.
 Opportunity to offer value-added services: digital innovation can
provide the opportunity for accountants to offer value-added services to
clients such as business intelligence and benchmarking.
 Improved decision-making: Accountants can use better real-time
information to help make informed decisions and provide more strategic
advice to clients. This is particularly true where software tools enable
accountants to provide faster, accurate information through the year
compared with manual information collection that often delays decisionmaking until end of the financial year when historical data is available.

Need for cloud software accelerated in lockdown
Not surprisingly, lockdowns around the world have accelerated the need for
companies and accountancy firms to accelerate their shift to digitisation and
3
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working in the cloud. Documents have needed to be created, managed, and
shared remotely with clients, colleagues, or anybody who needs access.
While leading online accountancy software company Xero, like all B2B
businesses, has had to manage the disruption and challenges of COVID, their
ARR grew 15% in H1’21 and the new subscriber growth in the period shown
below highlights the pace of cloud adoption. Similarly, as the other chart
below shows share prices have also evidenced the uptick in demand with our
Liberum Accountancy Cloud Software index (which includes Xero) up 30%
over the last year
Figure 4: Xero H1'21 subscriber growth
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Figure 5: Liberum Cloud Accountancy software index
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Importantly, as clients accelerate the digitisation of their businesses and
workflows, GetBusy’s cloud software can be connected to exchange data
with around 30 other software providers across a range of applications and
industries.
Figure 6: Virtual Cabinet integrations
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NetSuite partnership is a major step forward
GetBusy’s document management products, SmartVault and Virtual Cabinet
are already profitable with strong cash flows on a combined basis. However,
the company has been investing in the development of its task management
software product, also called GetBusy. This product helps people organise,
manage and collaborate around tasks and digital signatures.
In 2020 the journey of finding a product-market fit for Getbusy continued, via
concurrent testing of different channels and value propositions. These
channels include digital inbound lead generation, developing relationships
with integration partners and upselling the product into its existing document
management customer base. On the back of these efforts the product
generated its initial revenues of £6K last year, with 182 paying users as of 31
December 2020, up from none the previous year.
Importantly the company also agreed a partnership with Netsuite, a leading
cloud business software suite with more than 24,000 enterprise customers
globally, to embed GetBusy’s document handling, task management and esignature capability directly into the Netsuite interface. While it is too early to
speculate on the potential results from this partnership, it clearly has the
intrinsic ability to introduce the product to a much wider base, thereby
complementing Getbusy’s own direct lead generation activity.

Target Price increased to 130p
We have tweaked down our revenue growth expectation for 2021 due to the
sharp strengthening of the Pound versus the US dollar. About 40% of
GetBusy’s sales are transacted in dollars, as a result of which the company
takes a transactional hit on revenues when the dollar weakens. There is,
however, limited impact on earnings due to natural hedges in place.
We have also upgraded our Target Price to 130p (previously 100p) based on
rolling the sales multiple forward from FY21 to FY22 (we use 3.5x EV/Sales
broadly in-line with high recurring revenue UK software companies) and
similarly updating our DCF. Clearly, there is scope for upgrades if SmartVault
can continue to sustain high LTV/CAC ratios and deliver high revenue growth.
In our view there is still nothing in the valuation for the GetBusy app and
evidence of traction for the NetSuite partnership or the direct sales model
would be a major catalyst for the shares.
Figure 7: Target Price
Multiples - EV/Sales
Calendar year
Metric
CY'22E Sales (£m)
EV/Sales (x)
EV (£m)
Current fully diluted NOSH (m)
Value per share (£)
Current price (£)
Upside/(downside)
DCF

2022
Value
16.0
3.5
56
49.2
1.14
1.08
+5%
1.46
+35%

Blended valuation (with DCF)
Upside/(downside)

1.30
+20%

Source: Liberum estimates
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Financial model
Figure 8: Annual P&L
Year-end December
Revenue
% change
Cost of sales
Gross Profit
Margin
R&D
Selling, distribution and admin
Adjusted EBITDA
Adjusted EBITDA margin
Depreciation & amortisation
Capitalised R&D
Share based payments
Other income
Exceptional Expenses
Liberum adjusted operating profit
Reported operating profit
Margin
Interest Income
Pretax Income Adjusted
Pretax Income Reported
Income Taxes
Tax rate
Adjusted Net income
Reported Net Income
Weighted Basic Ave number of shares
Weighted FD Ave number of shares
Reported EPS
Adjusted EPS FD

2019
Act
12,661
17%
(948)
11,713
92.5%
(2,545)
(9,763)
(595)
-4.7%
(456)
331
(399)
(62)
(595)
(1,181)
-5%
1
(594)
(1,180)
(25)
2%
(619)
(1,205)
48.4
48.4
(2.5)
(1.3)

2020
Act
14,179
12%
(1,044)
13,135
92.6%
(3,562)
(10,500)
(927)
-6.5%
(558)
558
(416)
588
(371)
(927)
(1,126)
-7%
0
(927)
(1,126)
1,524
-135%
597
398
49.2
56.5
0.71
1.1

2021e
Est
15,118
7%
(1,192)
13,925
92.1%
(3,859)
(11,298)
(1,232)
-8.1%
(564)
605
(416)

2022e
Est
16,246
7%
(1,292)
14,954
92.0%
(4,160)
(11,870)
(1,076)
-6.6%
(569)
652
(416)

0
(1,232)
(1,607)
-8%
0
(1,232)
(1,607)
500
-31%
(732)
(1,107)
48.4
53.2
(2.3)
(1.5)

0
(1,076)
(1,410)
-7%
0
(1,076)
(1,410)
500
-35%
(576)
(910)
48.4
53.2
(1.9)
(1.2)

Source: company reports, Liberum estimates

Figure 9: Segment breakdown
2019

2020e

2021e

2022e

Virtual Cabinet
- Revenue
- Cost of Sale
- Gross Profit
Gross profit margin
- S,G & A
- Development costs
- Adjusted PBT

8,325
(178)
8,147
97.9%
(4,033)
(742)
3,372

8,473
(168)
8,305
98.0%
(3,422)
(992)
3,891

8,607
(176)
8,431
98.0%
(3,456)
(1,042)
3,933

8,621
(147)
8,474
98.3%
(3,474)
(1,052)
3,949

SmartVault
- Revenue
- Cost of Sale
- Gross Profit
Gross profit margin
- S,G & A
- Development costs
- Adjusted PBT

4,336
(770)
3,566
82.2%
(3,640)
(898)
(972)

5,700
(838)
4,862
85.3%
(4,550)
(1,685)
(1,373)

6,461
(969)
5,492
85.3%
(5,114)
(1,870)
(1,493)

7,575
(1,098)
6,477
85.5%
(5,523)
(2,113)
(1,160)

GetBusy
- Revenue
- Cost of Sale
- Gross Profit
- S,G & A
- Development costs
- Adjusted PBT

(472)
(905)
(1,377)

6
(38)
(32)
(1,058)
(885)
(1,975)

50
(48)
3
(1,111)
(947)
(2,055)

50
(48)
3
(1,111)
(994)
(2,103)

Corporate and Central costs

(1,618)

(1,470)

(1,617)

(1,763)

(595)

(927)

(1,232)

(1,076)

Group Adjusted PBT
Source: company reports, Liberum estimates
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Figure 9: Segment breakdown
Figure 10: Balance Sheet
Year-end December
Non-current assets
Intangibles
Right of use assets - leases
Net Property, Plant & Equipment
Deferred tax asset
Current Assets
Inventories
Trade and other Receivables
Other short-term assets
Cash
Current Liabilities
Trade and Other payables
Deferred Income
Lease liabilities
Financial liabilities
Non-current liabilities
Lease liabilities
Deferred income
Deferred Tax Liabilities
Net assets
Equity
Share capital
Share premium account
Demerger reserve
Retained earnings
Shareholders equity

2019
Act
1,009
646
220
143
0
3,096
0
1,353
0
1,743
(6,747)
(2,265)
(4,233)
(219)
(30)
(302)
(96)
(200)
(6)
(2,944)

2020
Act
3,024
807
1,842
375
0
4,861
0
1,815
763
2,283
(7,757)
(2,614)
(4,608)
(263)
(272)
(1,903)
(1,845)
(58)
0
(1,775)

2021e
Est
3,076
874
1,752
450
0
4,420
0
2,335
750
1,335
(8,156)
(2,687)
(4,913)
(284)
(272)
(1,817)
(1,755)
(62)
0
(2,477)

2022e
Est
3,144
942
1,662
540
0
4,210
0
2,909
500
801
(8,646)
(2,788)
(5,280)
(307)
(272)
(1,731)
(1,665)
(66)
0
(3,023)

73
2,756
(3,085)
(2,688)
(2,944)

74
3,018
(3,085)
(1,782)
(1,775)

74
3,048
(3,085)
(2,514)
(2,477)

74
3,079
(3,085)
(3,091)
(3,023)

Source: company reports, Liberum estimates

Figure 11: Cash flow statement
Year-end December
Adjusted EBITDA
Depreciation of right-to-use assets
Working Capital
Taxation
Interest
Cashflow from operating activities
Net Tangible capex
Intangible capex
Principal portion of lease payments
Dividends
Proceeds from share capital
Other
Net Cashflow

2019
Act
(595)
296
(180)
74
1
(404)
(63)
(68)
(296)
0
0
88
(743)

2020e
Act
(927)
421
(43)
1,076
5
532
(368)
(29)
(282)
0
263
424
540

2021e
Est
(1,232)
461
(342)
500
5
(608)
(100)
0
(240)
0
0
0
(948)

2022e
Est
(1,076)
465
(107)
500
5
(213)
(100)
0
(220)
0
0
0
(533)

Net Cash start of period
Net Cash end of period

2,486
1,743

1,743
2,283

2,283
1,335

1,335
801

Source: company reports, Liberum estimates
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Disclaimer
This communication has been issued in the UK by
Liberum Capital Limited (LCL) which is authorised
and regulated by the Financial Conduct Authority
("FCA") and is a member of The London Stock
Exchange PLC. The registered address of Liberum
Capital Limited is Ropemaker Place, 25 Ropemaker
Street, London EC2Y 9LY. Telephone: 020 3100
2000.
This report has been prepared by its author(s) as nonimpartial research in relation to Company (the
"Company"), as such that it is inappropriate to
characterise it as independent investment research,
as it has not been prepared in accordance with UK
legal requirements designed to promote the
independence of investment research. Therefore,
even if it contains a research recommendation, it
should be treated as a marketing communication.
The individuals who prepared this communication
may be involved in providing other financial services
to the company or companies referenced herein or to
other companies who might be said to be
competitors of the company or companies referenced
herein. As a result, both Liberum Capital Limited
(“LCL”) and the individual employees who prepared
this communication may have responsibilities that
conflict with the interests of the persons who receive
this communication and information may be known to
LCL or persons connected with it which is not
reflected in this communication.
LCL may provide or may have provided corporate
services to the issuers of securities mentioned in this
communication and recipients of this document
should not therefore rely on this report as being an
impartial document. Accordingly, information may be
known to LCL or persons connected with it which is
not reflected in this material.
LCL has put in place procedures, systems and
controls to identify, to prevent (where this is possible)
conflicts of interest and also has a conflicts
management policy relating to its research and
marketing communication activities, which is
available on its website, www.liberum.com. In
addition, a list of items which could create a conflict
of interest and other material interests in relation to
research material is set out on LCL’s website (see
“Disclosures” below).
This communication is provided for information
purposes only and should not be regarded as an offer
or solicitation to buy or sell any security or other
financial instrument. This communication has no
regard for the specific investment objectives, financial
situation and needs of any specific person or entity.
LCL and/or its officers, directors and employees may
have or take positions in securities of companies
mentioned in this communication (or in any related
investment) and may from time to time dispose of any
such positions and may also provide corporate
finance or underwriting services for or relating to
those companies, for which it is remunerated. LCL
analysts, including the author of this report, receive
compensation based on a number of factors
including the quality of research, client feedback, firm
profitability and normal competitive factors. This
communication is based on materials and sources
that are believed to be reliable; however, they are not
independently verified and are not guaranteed as
being accurate. All expressions of opinions,
projections, forecasts and estimates constitute a
judgment and are those of the author and the
research department of LCL only, and should not be
relied upon and are subject to change without notice.
The content of this communication may have been
disclosed to the company referenced herein prior to
dissemination in order to verify factual accuracy,
however the Company takes no responsibility for the
accuracy or otherwise of any opinion, projection,
forecast or estimate contained within this report.
While LCL endeavours to update its research reports
from time to time it is under no obligation to do so.
LCL shall not be liable for any direct or indirect
damages, including lost profits, arising in any way
from use of all or any of the information contained in
this communication.
LCL may have issued other reports or
communications that are inconsistent with and reach
different conclusions from, the information contained

in this communications. Those communications
reflect the different assumptions, views and analytical
methods of the individuals that prepared them.
This communication is not guaranteed to be a
complete statement or summary of any securities,
markets, reports or developments referred to therein.
No representation or warranty either expressed or
implied, is made nor responsibility of any kind is
accepted by LCL, its directors, officers, employees or
agents either as to the accuracy or completeness of
any information contained in this communication nor
should it be relied on as such.
This communication is provided with the
understanding that LCL is not acting in a fiduciary
capacity and it is not a personal recommendation to
you.
The investments discussed in this communication
may not be eligible for sale in some states or
countries and may not be suitable for all investors.
Investors should make their own investment
decisions based upon their own financial objectives
and financial resources and, if in any doubt, should
seek advice from an investment advisor.
Past performance is not necessarily a guide to future
performance. The stated price of any securities
mentioned herein will generally be as at the end of
the business day immediately prior to the publication
date on this communication unless otherwise stated
and is not a representative that any transaction can
be effected at this price.
This communication is confidential and may not be
re-distributed, retransmitted or disclosed, in whole or
in part, or in any manner, without the express written
consent of LCL.
For more information on models, please contact the
Analyst.
In the United Kingdom
This communication is for the use of (a) Professional
Clients and Eligible Counterparties (such terms as
defined by the rules of the FCA) of LCL and (b) other
persons who are not clients of LCL who have
expressed interest in receiving it and who are
Qualified Investors (as defined below) and either
investment professionals (persons having
professional experience in matters relating to
investments, as defined in Article 19(5) or Article
49(2)(a) to (d) (high net worth companies,
unincorporated associations etc) of the Financial
Services and Markets Act 2000 (Financial
Promotions) Order 2005 (as amended) or any other
persons to whom this communication for the
purposes of section 21 of the Financial Services and
Markets Act 2000 can otherwise lawfully be
communicated).
For the purpose of clarity, this communication is not
intended for and should not be relied upon by Retail
Clients (as defined by the rules of the Financial
Conduct Authority).
The content includes data provided by FTSE
International Limited (“FTSE”) © FTSE 2013. “FTSE®”
is a trade mark of the London Stock Exchange Group
companies and is used by FTSE under licence. All
rights in the FTSE indices and / or FTSE ratings vest
in FTSE and / or its licensors. Neither FTSE nor its
licensors accept any liability for any errors or
omissions in the FTSE indices and / or FTSE ratings
or underlying data. No further distribution of FTSE
data is permitted without FTSE’s express written
consent.
For EU investors
This communication is being distributed to and is
directed only at persons in member states of the
European Economic Area ("EEA") who are Qualified
Investors within the meaning of Article 2(e) of EU
Regulation 2017/1129 (as amended or superseded).
Any person in the EEA who receives this
communication will be deemed to have represented
and agreed that it is a Qualified Investor. LCL and its
affiliates, will rely upon the truth and accuracy of the
foregoing representations and agreements. Any
person in the EEA who is not a Qualified Investor
should not act or rely on this communication or any
of its contents.
For US Investors
Analyst Certification: The analyst(s) who prepared this
report hereby certifies that all of the views expressed
in this report accurately reflect his / her personal
views about the subject securities or issuers. No part
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of his/her compensation was, is, or will be directly or
indirectly related to the inclusion of specific
recommendations or views in this report.
The analyst(s) responsible for preparing research
report received compensation that is based upon
various factors, including total revenues of Liberum
Inc. and its affiliates, a portion of which are or have
been generated by investment banking activities of
Liberum Inc. and its affiliates. LCL may make a
market in the securities of the issuer and may act as
principal with regard to sales and purchases of this
security.
Any U.S. recipient of this report that is not a
registered brokerdealer or a bank acting in a broker
or dealer capacity and that wishes further information
regarding, or to effect any transaction in, any of the
securities discussed in this report, should contact
and place orders with Liberum Inc.
For Canadian Investors
This information is not, and under no circumstances
is to be construed as, an advertisement or a public
offering of the securities described herein in Canada
or any province or territory thereof. Under no
circumstances is this information to be construed as
an offer to sell securities or as a solicitation of an offer
to buy securities in any jurisdiction of Canada. Any
offer or sale of the securities described herein in
Canada will be made only under an exemption from
the requirements to file a prospectus with the relevant
Canadian securities regulators and only by a dealer
properly registered under applicable securities laws
or, alternatively, pursuant to an exemption from the
registration requirement in the relevant province or
territory of Canada in which such offer or sale is
made. This information is not, and under no
circumstances is it to be construed as, a prospectus,
an offering memorandum, an advertisement or a
public offering of any securities in Canada. No
securities commission or similar regulatory authority
in Canada has reviewed or in any way passed upon
these materials, the information contained herein or
the merits of the securities described herein and any
representation to the contrary is an offence. If you are
located in Canada, this information has been made
available to you based on your representation that
you are an “accredited investor” as such term is
defined in National Instrument 45-106 Prospectus
Exemptions and a “permitted client” as such term is
defined in National Instrument 31-103 Registration
Requirements, Exemptions and Ongoing Registrant
Obligations. Under no circumstances is the
information contained herein to be construed as
investment advice in any province or territory of
Canada nor should it be construed as being tailored
to the needs of the recipient. Canadian recipients are
advised that Liberum Capital Inc., its affiliates and its
authorized agents are not responsible for, nor do they
accept, any liability whatsoever for any direct or
consequential loss arising from any use of this
research report or the information contained herein.
For Swiss Investors
This publication is intended to be distributed to
professional investors in circumstances such that
there is no public offer. This publication does not
constitute a prospectus within the meaning of Articles
652a and 1156 of the Swiss Code of Obligations.
Other countries
Laws and regulations of other countries may also
restrict the distribution of this report. Persons in
possession of this communication should inform
themselves about possible legal restrictions and
observe accordingly.
Disclosures
Please refer to www.liberum.com/legal for regulatory
disclosures.

Equity Sales – London

Research
Alternatives

Industrials

Business Services, Building,
Leisure & Travel

Real Estate

Conor Finn
+44 (0)20 3100 2257
conor.finn@liberum.com
James Shields
+44 (0)20 3100 2266
james.shields@liberum.com

Building Materials, Equipment Hire &
Housebuilders
Charlie Campbell
+44 (0)20 3100 2090
charlie.campbell@liberum.com
Marcus Cole
+44 (0)20 3100 2092
marcus.cole@liberum.com

Support Services & Special
Situations
Joe Brent
+44 (0)20 3100 2272
joe.brent@liberum.com
Sanjay Vidyarthi
+44 (0)20 3100 2278
sanjay.vidyarthi@liberum.com
James Allen
+44 (0)20 3100 2088
james.allen@liberum.com
Alexandro da Silva O’Hanlon
+44 (0)20 3100 2068
alex.ohanlon@liberum.com

Transport
Gerald Khoo
+44 (0)20 3100 2195
gerald.khoo@liberum.com

Leisure
Anna Barnfather
+44 (0)20 3100 2176
anna.barnfather@liberum.com
Andrew Wilkinson
+44 (0)20 3100 2068
andrew.wilkinson@liberum.com

Consumer
Consumer Discretionary
Adam Tomlinson
+44 (0)20 3100 2174
adam.tomlinson@liberum.com
Consumer Goods
Anubhav Malhotra
+44 (0)20 3100 2197
anubhav.malhotra@liberum.com
Roving
Wayne Brown
+44 (0) 20 3100 2082
wayne.brown@liberum.com

Financials
Financial Services
Shailesh Raikundlia
+44 (0)20 3100 2098
shailesh.raikundlia@liberum.com

Healthcare
Graham Doyle
+44 (0)20 3100 2095
graham.doyle@liberum.com
Alistair Campbell
+44 (0)20 3100 2096
alistair.campbell@liberum.com
Fowey Harvey
+44 (0)20 3100 2167
fowey.harvey@liberum.com

Capital Goods
Daniel Cunliffe
+44 (0)20 3100 2086
daniel.cunliffe@liberum.com
Christian Hinderaker
+44 (0)20 3100 2275
christian.hinderaker@liberum.com
Tom Musson
+44 (0)20 3100 2067
tom.musson@liberum.com
Chris Spearing
+44 (0)20 3100 2169
chris.spearing@liberum.com
Jonathan Parker
+44 (0)20 3100 2168
jonathan.parker@liberum.com

Resources
Mining
Ben Davis
+44 (0)20 3100 2083
ben.davis@liberum.com
Max Kaye
+44 (0)20 3100 2087
max.kaye@liberum.com
Speciality Chemicals & New Energy
Adam Collins
+44 (0)20 3100 2075
adam.collins@liberum.com
William Larwood
+44 (0)20 3100 2097
william.larwood@liberum.com

Technology, Media &
Telecommunications

Media
Harry Read
+44 (0)20 3100 2093
harry.read@liberum.com
SMID Technology & Services
Andrew Bryant
+44 (0)20 3100 2277
andrew.bryant@liberum.com
Technology
Janardan Menon
+44 (0)20 3100 2076
janardan.menon@liberum.com
Olivia Honychurch
+44 (0)20 3100 2081
olivia.honychurch@liberum.com

Strategy, Accounting and
Sustainability
Joachim Klement
+44 (0)20 3100 2073
joachim.klement@liberum.com
Dr Kenneth Lee
+44 (0) 203 100 2069
kenneth.lee@liberum.com
David Mak
+44 (0) 203 100 2074
david.mak@liberum.com
Tom Price
+44 (0) 203 100 2085
tom.price@liberum.com

Roving
Hugh Carrow
+44 (0)20 3100 2072
hugh.carrow@liberum.com

Julian Collett (Head of Equity Sales)
+44 (0)20 3100 2113
julian.collett@liberum.com
David Parsons (Head of Equities)
+44 (0)20 3100 2125
david.parsons@liberum.com
Edward Blair
+44 (0)20 3100 2117
edward.blair@liberum.com
Matt Randall
+44 (0)20 3100 2114
matt.randall@liberum.com
Sam Nisser
+44 (0) 20 3100 2129
sam.nisser@liberum.com

Oliver Baxendale
+44 (0)20 3100 2193
oliver.baxendale@liberum.com
Alistair Smallwood
+44 (0)20 3100 2124
alistair.smallwood@liberum.com
Sebastian Fernandez
+44 (0)20 3100 2242
sebastian.fernandez@liberum.com
Jamie Vickers
+44 (0) 20 3100 2249
jamie.vickers@liberum.com
Gabriella Crowley
+44 (0) 20 3100 2236
gabriella.crowley@liberum.com

Specialist Sales
Real Estate

John Mozley
+44 (0)20 3100 2115
john.mozley@liberum.com

Chemicals, Mining and
Industrials

Simon Fickling
+44 (0)20 3100 2112
simon.fickling@liberum.com

Alternative Funds

Andrew Davies
+44 (0) 20 3100 2269
andrew.davies@liberum.com
Jack Kershaw
+44 (0) 20 3100 2253
jack.kershaw@liberum.com

Equity Sales – New York
Mark Godridge
+1 212 596 4823
mark.godridge@liberum.com
Julian Plant
+1 212 596 4824
julian.plant@liberum.com
Peter Penha
+1 212 596 4808
peter.penha@liberum.com

Sarah Port
+1 212 596 4818
sarah.port@liberum.com
John Churchill
+1 212 596 4807
john.churchill@liberum.com

Sales Trading
Graham Smith (Head of Execution)
+44 (0)20 3100 2101
graham.smith@liberum.com
Dominic Lowres (Head of Execution
Strategy)
+44 (0)20 3100 2103
dominic.lowres@liberum.com
Nina Dixon
+44 (0)20 3100 2109
nina.dixon@liberum.com
Nick Worthington
+44 (0)20 3100 2106
nick.worthington@liberum.com
David Thompson
+44 (0)20 3100 2062
david.thompson@liberum.com

Mark O'Hara (Head of Sales Trading)
+44 (0)20 3100 2061
mark.o'hara@liberum.com
Scott Briant
+44 (0)20 3100 2118
scott.briant@liberum.com
William Wood
+44 (0)20 3100 2119
william.wood@liberum.com
Tim Mayo (Execution)
+44 (0) 20 3100 2127
tim.mayo@liberum.com

Trading
Giles Johnston (Head of Trading)
+44 (0)20 3100 2203
giles.johnston@liberum.com

Simon Warrener
+44 (0)20 3100 2108
simon.warrener@liberum.com

Market Making
STX 77440
+44 (0)20 3100 2200

Convertibles
Simon Smith
+44 (0)20 3100 2171
simon.smith@liberum.com

Richard Tomblin
+44 (0)20 3100 2172
richard.tomblin@liberum.com
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