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INTERIM RESULTS

for the six-month period ended 30 June 2024
 

accesso Technology Group plc (A IM: AC SO ), the premier technology solu�ons provider to leisure, entertainment, and
cultural  markets , today announces  interim results  for the s ix months  to 30 June 2024 ('H1 2024').

Commenting on the results, Steve Brown, Chief Executive Officer of accesso, said:

"A s we set out in our most recent trading update, our first half results show our organic business performed broadly in line with
our expecta�ons in the first half, while our overall performance was held back by a delay to an important project for Accesso
HorizonSM. A s we recognise revenue on a milestone basis, these delays resulted in our Group results coming in below where we
had originally hoped. This project remains a major valida�on of our acquisi�on ra�onale, and we see no change to the overall
contract value.

A s we started the second half, the a#rac�ons sector widely reported lower guest volumes than were an�cipated. O ur current
guidance reflects that this so&ness con�nued through the peak trading periods of July and A ugust and will likely run through
the remainder of the year. We an�cipate this will normalise as operators con�nue to adjust pricing and promo�onal strategies
to align with current consumer expectations.

We are always confident that our business is diversified enough to withstand transac�onal volume fluctua�ons over the
medium and long term, but with the effects in the current year exacerbated by the delay we experienced in accesso Horizon, we
felt it prudent to adjust our full year outlook.

Subsequently we have taken measures to limit cost expansion and preserve margin through the second half. W ith the key
trading periods of July and August in hand, we are tracking towards our revised full year outlook.

W hile repor�ng these results, we must also take the opportunity to remember Fern MacDonald, our Group C FO, who recently
passed away. A s a professional she was a force for good in our company, and as a person she was a dearly loved friend and
colleague. She is sorely missed by all at Accesso, and we are all thinking of her family at this time". 

Six months
ended

30 June 2024
Six months ended

30 June 2023 % change
Unaudited

( 000)
Unaudited

( 000)  
Group Revenue 69,194  65,783 5.2%
Ticketing and distribution 51,833 43,761 18.4%
Guest Experience 13,206 16,035 (17.6%)
Professional Services 4,155 5,987 (30.6%)

Group Revenue - constant currency 4 68,652 65,783 4.4%
      
Gross Profit  52,724  48,326 9.1%
Gross Margin %  76.2%  73.5% 3.7%
      

Cash EBITDA 1 6,482 6,481 0.1%
Statutory profit / (loss) before tax  295  (863) 134.2%
Net cash 2 18,292 9,182 99.2%
Adjusted basic earnings per share (cents) 3 8.65  7.50 15.3%
Basic earnings / (loss) per share (cents) 0.53  (1.51)  135.1%

Footnotes:
(1) Cash EBITDA: opera�ng profit before the deduc�on of amor�sa�on, impairment of intangible assets,

deprecia�on, acquisi�on and integra�on costs, and costs related to share-based payments less
capitalised development costs (see reconciliation in Financial review).

(2) Net cash is calculated as cash and cash equivalents less borrowings. Lease liabilities are excluded from
borrowings on the basis they do not represent a cash drawing.

(3) Adjusted basic earnings per share is calculated a&er adjus�ng opera�ng profit for impairment of
intangible assets, amor�sa�on on acquired intangibles, acquisi�on costs and share-based payments,
net of tax at the effective rate for the period on the taxable adjusted items (see note 6)

(4) Revenue metrics for the period ended 30 June 2024 have been prepared on a constant currency basis
using rates from the period ended 30 June 2023 to assist with assessing the underlying performance of
the revenue streams. Average monthly rates for H1 2023 were used to translate the monthly H1 2024
results into a constant currency using the range of currencies as set out below:

a. GBP sterling - 1.21 - 1.26
b. Euro - 1.07 - 1.10
c. Canadian dollar - 0.73- 0.75
d. Australian dollar - 0.66- 0.69
e. Mexican pesos - 0.05 - 0.06
f. Brazilian real - 0.19 - 0.21
g. UAE Dirham - 0.27 - 0.27
h. Singapore dollar - 0.74 - 0.75

First half highlights

·    O rganic business trading broadly in line with expecta>ons in first half: Group revenue of 69.2m reflects  sol id Guest
Experience performance despite the absence of low-qual i ty pass-through revenue for providing temporary seasonal
staffing present in H1 2023. Despite overal l  Ticke�ng and Distribu�on revenue coming in lower than expected due to
the delays  in accesso Horizon, eCommerce revenue s�l l  grew in the strong double digi ts , and we saw improved revenue
from Ingresso as  optimisation efforts  have begun to yield results .



from Ingresso as  optimisation efforts  have begun to yield results .
 

·     N ew business results indicate demand environment is strong: The Group s igned 21 new venues during the period (H1
2023: 16), with par�cular strength in the growing Ski  (5 venues) and Live Entertainment (5 venues) ver�cals . The
Group's  new restaurant and retai l  proposi�on accesso FreedomSM won 8 new customers  during the period and took 5
customers  l ive. Strong demand also led to the introduc�on of accesso ShoWareSM into the UK  near the end of the
period, with benefit expected in the near to mid-term as  we establ ish market awareness  and convert sales
opportunities .  

 
·     accesso Horizon on track, but project delays impact growth: This  2023 acquis i tion provides  a  s igni ficant broadening of

our international  presence as  we focus  on the wider range of global  growth opportunities . The shi ft in the instal lation
timel ine for a  large project in the Middle East impacted fi rst hal f results  and ful l  year guidance, but project revenue
and profi t profi le remain ful ly intact.
 

·     Solid start for accesso ParadoxSM: This  innovative SaaS solution for the Ski  industry, acquired in 2023, has  immediately
benefi ted from our prompt action to improve the solution's  eCommerce offering. As  a  result, nearly hal f a  mi l l ion
eCommerce products  were sold during the period, up by 14% compared to the same period last year. Efforts  to enable
the solution to work in tandem with our other products  have progressed wel l  a longs ide necessary feature
enhancements  to enable s igni ficant growth opportunities  in the important US Ski  market.   
 

·     Full year outlook and guidance: As  announced on 15 August, the combination of changes  to the implementation timel ine
for an important accesso Horizon project and s l ightly softer than expected trading have led the Group to adjust i ts  ful l
year outlook as  fol lows: i t now expects  a  ful l  year revenue outturn of approximately 150m - 153m, and a Cash EBITDA
margin of 13% - 14%.

 
·    Share buyback programme now underway: On 23rd August 2024 the Group announced a share buyback programme with

the inten�on of returning up to a  maximum aggregate amount of £4m to the Company's  shareholders . This  programme
is  being funded from existing cash resources.

 
The information contained within this announcement is deemed to constitute inside information as stipulated under the

Market Abuse Regulations (EU) No. 596/2014 ("MAR").
 

Upon the publica>on of this announcement, this inside informa>on is now considered to be in the public domain. The
Company will be hos>ng a webcast presenta>on for analysts at 1pm. Analysts and ins>tu>onal investors are also able to
request a copy of the presenta>on and audio webcast conference details by contac>ng accesso@dgagroup.com. A  copy of
the presenta>on made to analysts will be available for download from the Group's website, shortly aGer the conclusion of
the meeting.
 
For further information, please contact:
 

accesso Technology Group plc                                                                                        
Steve Brown, Chief Executive Officer
Matthew Boyle, Chief Financial  Officer

+44 (0)118 934 7400

 
Deutsche Numis (Nominated Adviser and Sole Broker)                                    
Simon Wi l l i s , Joshua Hughes, Iqra Amin

 
+44 (0)20 7260 1000

 
DGA Group (Financial Public Relations)
Adam Davidson, Leah Dudley, Corbin El l ington

 
+44 (0)20 7550 9225

 
About accesso Technology Group plc
 
A t accesso, we bel ieve technology has  the power to redefine the guest experience. O ur patented and award-winning
solu�ons drive increased revenue for aGrac�on operators  whi le improving the guest experience. Currently serving over
1,200 cl ients  in 34 countries  around the globe, accesso's  solu�ons help our cl ients  streaml ine opera�ons, generate
increased revenues, improve guest sa�sfac�on and harness  the power of data to faci l i tate bus iness  and marke�ng
decis ions.
 
accesso s tands  as  the leading technology provider of choice for tomorrow's  aGrac�ons, venues  and ins�tu�ons. To stay
ahead, we invest heavi ly in research and development because our industries  demand i t, our cl ients  benefit from i t and i t
makes  a  pos i�ve impact on the guest experience. O ur innova�ve technology solu�ons al low venues to increase the volume
and range of on-s i te spending and to drive increased transac�on-based revenue through cuHng edge �cke�ng, point-of-
sale, vi rtual  queuing, distribution and experience management software.
 
Many of our team members  have direct, hands-on experience working in the venues we serve. I n this  way, we are
experienced operators  who run a technology company serving aGrac�ons operators , versus  a  technology company that
happens to serve the market. From our agi le development team to our dedicated cl ient service special is ts , every team
member knows that their pass ion, integri ty, commitment, teamwork and innovation are what drive our success .
 
accesso i s  a  publ ic company, l i s ted on AI M: a  market operated by the London Stock Exchange. For more informa�on
vis i t www.accesso.com. Fol low accesso on X, LinkedIn and Facebook.
 

***
Chief Executive's Review
 
Sticking to the task: business evolution on track
 
During the fi rst hal f of 2024 we made important progress  on key strategic priori ties  a imed to drive growth and profi tabi l i ty.
O ur fundamentals  - a  strong transac�onal  revenue base, a  focus  on opera�onal  excel lence that drives  Cash EB I TDA, and a
strong balance sheet - underpins  our approach. At our core, we con�nued to serve our customers  with pass ion,
commitment and pos i�ve impact. And in our technology, we brought new innova�on to market that con�nued to extend our
leadership.
 
At the same �me, we con�nued to integrate the acquis i�ons made in 2023 that wi l l  form a cri�cal  part of tomorrow's
accesso. The market recep�on for these acquis i�ons - par�cularly accesso Horizon, our market leading �cke�ng and vis i tor
management system, and accesso Paradox, our new solu�on for the important ski  market - has  reinforced our convic�on in
the future prospects  for the Group.

https://www.accesso.com/
https://x.com/accessotech
https://www.linkedin.com/company/accesso
https://www.facebook.com/accessoTechnologyGroup/


the future prospects  for the Group.
 
In accesso Horizon, we were par�cularly pleased to announce our first post-acquis i�on marquee win for the product with
21 venues being constructed by Saudi  Entertainment Ventures , a  whol ly owned subs idiary of the Saudi  Arabia P ubl ic
I nvestment Fund (P I F). This  win in a  greenfield market shows why we remain so convinced of accesso Horizon's place in our
portfol io of leading solutions.
 
Returning to the current year, our start to the second hal f has  been informed by s l ightly lower-than-expected trading
volumes in the early and mid-summer in various  markets  across  the globe. Although s�l l  exhibi�ng growth, the up�ck has
been lower than we had an�cipated. I n total i ty, transac�onal  revenue trends  in H1 were broadly in l ine with our
expecta�ons, but s l ightly less  robust than we had hoped. W hen July trading results  were lower than our expecta�ons
alongs ide increased clari ty in regard to the �mel ine for a  key accesso Horizon project, i t became evident we should adjust
our ful l  year outlook to reflect a  prudent assumption that this  softness  would continue through the rest of calendar 2024.
 
Despite these headwinds, our convic�on in our long-term business  prospects  remains  unchanged for three main reasons.
First, our bus iness  is  increas ingly divers ified. Second, our customer rela�onships  are incredibly strong, and our product
offering stands  heads  above the compe��on in both the qual i ty of the solu�ons and our reputa�on for high qual i ty
del ivery. Third, our new bus iness  ac�vity shows increas ing demand for our products  and services . O f course, we are
disappointed not to have con�nued our accelera�ng growth in this  period and to have lowered our expecta�ons for the ful l
year. However, we remain 100% commiGed to our growth plan, and equal ly confident in the long-term res i l ience of our
bus iness .
 
Financial performance
 
During the first hal f the Group del ivered revenue of 69.2m at growth of 5.2% year-on-year. Excluding the reimbursement
revenue received for providing temporary seasonal  staff to a  major customer, which ended in H2 2023, revenue growth was
9.9%. W hi le lower than our expecta�ons, bus iness  ac�vity remained at a  sol id level , which indicates  ongoing robust
demand for our technology.
 
W ith staffing levels  general ly in l ine with our go-forward expecta�ons, opera�onal  efficiency remains  a  key priori ty.
Excluding the impact of acquis i tions, our underlying cost base increased 4.3% compared to the prior year period.
 
Cash EB I TDA of 6.5m (H1 2023: 6.5m) was affected by lower-than-expected revenue performance. Total  Gross  P rofit
increased s l ightly to 52.7m (H1 2023: 48.3m). ANer a  strategical ly s ignificant year in 2023 with three important
acquis i�ons we are broadly comfortable with the shape of our bus iness  going forward. Cost control  and profit
op�misa�on remain cri�cal  objec�ves  for the Company, and we expect profit growth to resume in 2025. O ur strong
balance sheet and con�nued cash genera�on means we are wel l  pos i�oned for future growth and have demonstrated
success  in taking advantage of strategic opportunities  as  they arise.
 
Operating review
 
Organic first half trading broadly in line with expectations
 
Excluding the impact of customer-s ide �mel ine shiNs  on an important accesso Horizon project, our first hal f revenue result
of 69.2m was broadly in l ine with our plan, driven primari ly by strong double-digi t growth in our Ticketing and Distribution
segment, which was 18.4% ahead of the prior period including the impact of acquis i�ons. O n an organic bas is , a lso
excluding the impact of the low-qual i ty pass-through revenue, our Group revenues were 3.4% ahead of the prior period.
This  growth was driven by our distribu�on bus iness , led by Ingresso, showing new s igns  of growth fol lowing changes  to the
opera�onal  structure, del ivering revenues 48.4% ahead of H1 2023. W ith emerging soNness  in venue aGendance, organic
ticketing revenue increased less  than expected with growth of 1.4% ahead of the prior year period.
 
O ur Guest Experience revenues were impacted by the planned structural  change in seasonal  staffing provided to a  major
customer ( 2.8m H1 2023). The Group's  shiN away from this  low-qual i ty pass-through revenue was completed in H2 2023.
Excluding this  impact, Guest Experience revenues were in l ine with the prior period. Again, this  was  despite aGendance
headwinds  particularly at the start of the peak trading period in June.
 
To beGer present our revenues going forward we have removed P rofess ional  Services  from the Guest Experience segment in
both the current and prior period. This  P rofess ional  Services  revenue wi l l  be shown as  a  separate standalone segment from
this  period onwards. These revenues are for services  that stand separate from our transac�onal  and l icense revenues and
fluctuate depending on customer project l i fe cycles .
 
Ongoing new business success and increasing geographical diversification
 
During the first hal f the Group con�nued to see sol id new bus iness  momentum demonstra�ng the enduring appeal  of i ts
products  to customers. At the end of June, we had s igned 21 new venues in the period, up from 16 in the same period last
year, with growth con�nuing to come from strategical ly important sectors  including Ski  and Live Entertainment. I t was  a lso
pleas ing to see accesso Freedom, our new restaurant and retai l  plaOorm, con�nuing to resonate with customers  and
del iver 8 wins . Even before the financial  benefits  start to accrue, these successes  act as  important reference points  in the
market and act as  strong proof of this  new, highly complementary product offering.

From a geographic perspec�ve, we also con�nued to broaden our footprint and increase the divers ifica�on of our revenue
driven by recent acquis i�ons. For example, we generated 1.2m revenue from the Middle East (H1 2023: ni l ) and revenues
from the As ia  Pacific region increased by 25.1% compared to H1 2023. Capturing new opportuni�es  in the broader global
market is  a  key priori ty and increas ing our market presence in these regions  sets  the stage for expansion from both the
newly acquired solutions  and our broader range of products .

Acquisition strategy validated by market acceptance for key new products

 
During 2023 accesso made three strategic acquis i�ons, two of which have given us  new and important products  to add to
our porOol io. The acquis i�on of VGS, now accesso Horizon, and Paradocs  Mountain SoNware, now accesso Paradox, are
both receiving pos i�ve feedback from customers  and con�nuing to win bus iness  that wi l l  support improved financial
outcomes for the group going forward.
 
I n the case of accesso Horizon, in March we were able to announce a major win in the strategical ly important Middle East
region with Saudi  Entertainment Ventures  (S EVEN). This  venture selected our solu�on as  the key provider to a  project that
wi l l  involve 21 new cuHng-edge entertainment des�na�ons across  14 ci�es, featuring over 150 aGrac�ons. These wi l l
include diverse dining outlets , and local  and interna�onal  retai l  outlets  that complement the overal l  entertainment
ecosystem that S EVEN is  spearheading. This  unique deployment showcases  the ful l  range of accesso Horizon's capabi l i ty to
other l ikely buyers  in this  high-investment region, and demonstrates  the level  of differen�a�on this  product offers  in the
marketplace.



marketplace.
For accesso Paradox we remain on track with our ini�al  growth plan with 7 resorts  s igning s ince acquis i�on. Difficult North
American weather condi�ons at the end of 2023 and during early H1 2024 s lowed some operators  from making
commitments  to a  new solu�on in the immediate months  that fol lowed. Alongs ide sel l ing to new venues, the solu�on
provides  an important pathway for ski  customers  us ing our on-prem product, accesso SiriuswareSM, who des ire a  trans i�on
to a cloud-based Saa S solu�on. I n terms of cross-sel l  opportunity, we are seeing notable market interest in the
combination of accesso Paradox and accesso Freedom  as  a  comprehensive package for ski  venue operators .
 
Post period end summer trading
 
As  outl ined in our Trading Update in August, consumer trading volume across  our key end markets  was  below our
expecta�ons in the ini�al  weeks  aNer the period ended. O ur revised ful l  year revenue guidance assumes these lower
volumes pers ist through the remaining peak months  of the year.
 
Product and technology
 
The qual i ty and interoperabi l i ty of accesso's  technology con�nues to set the bus iness  apart against compe��on in the
market. The Group also remains  commiGed to furthering i ts  market leading pos i�on by con�nual ly inves�ng in and
advancing i ts  products . For example, during the period the connec�on between accesso Freedom and accesso Siriusware
was completed and now al lows customers  to seamless ly u�l ise the two products  a longs ide each other. The ful ly updated
accesso Passport eCommerce offering was final ised and implemented by a l l  major customers  prior to the key summer
trading period. A new mobi le P O S solu�on compa�ble with accesso Siriusware and accesso Passport customers  was
completed to enable the untethered sale of �ckets , parking and other i tems. For accesso Paradox, several  of the key feature
enhancements  to bring the solu�on to the US market were del ivered including the integra�on of accessoPay. W ith accesso
ShoWare, local isa�on requirements  were completed that enabled the launch of the solu�on in the UK , including
func�onal i ty for VAT, language and repor�ng. The integra�on to Salesforce was a lso del ivered for accesso ShoWare  as  this
has  been identi fied as  a  key requirement across  the target customer base.
 
Further to the i tems that were completed in the period, efforts  on larger scale, mid-term ini�a�ves  con�nued to progress .
eCommerce is  at the core of our commercial  success  and our con�nued focus  on innova�on is  central  to maintaining
market leadership and achieving our growth objec�ves. The development of a  re-envis ioned eCommerce solu�on for
accesso Passport i s  underway that wi l l  improve flexibi l i ty to customize for customers, expand analy�c capabi l i�es  and
increase opera�onal  efficiency. This  new offering is  des igned with the flexibi l i ty to work seamless ly with other core
solutions, including accesso Paradox with some early implementations  targeted for mid-2025.
 
People and culture
 
The qual i ty of our team remains  a  key compe��ve advantage.  O ngoing rela�onships  with our cl ients  are key to their
sa�sfac�on and the con�nuity of internal  knowledge leads  to higher qual i ty opera�onal  and engineering success .  At the
end of the period, employee turnover of 4% is  trending s l ightly lower than at the same point in the prior year. O ur annual
employee engagement survey was completed in May with 95% par�cipa�on and an overal l  score placing us  again in 75 th

percenti le of benchmark companies . 
 
We launched our first ever Emerging Leader program, which is  an interac�ve, vi rtual  leadership development program for
new or soon to be aspiring leaders . I n our con�nued commitment to D EI , we re-launched our Women's  Leadership
Development P rogram, I gniteHer, which aims to empower women and i l luminate opportuni�es  for career advancement at
accesso and beyond. We also partnered with Technova�on, a  global  tech educa�on nonprofit that inspires  gi rls  to be
leaders  and problem solvers  in their communi�es, to provide volunteers  to be vi rtual  judges  who give valuable feedback to
teams of gi rls  on the mobi le apps  they bui ld.
 
CFO Transition
 
O n 12 August this  year, accesso C FO  Fern MacDonald tragical ly passed away fol lowing an unflinching baGle with cancer.
Ms. MacDonald was a  model  C FO, a  trusted advisor, and a friend to many, who wi l l  be sorely missed by a l l  at accesso. The
thoughts  of those at the Group are with Ms. MacDonald's  fami ly at this  time.
 
Matthew Boyle, who held the pos ition of Group VP Finance at the time of Ms. MacDonald's  pass ing, has  assumed the role of
C FO. Mr. Boyle is  an experienced prac��oner who has  been with the Group for five years , serving two of those as  Ms.
MacDonald's  deputy. I n 2023, he was a  key figure in driving the Group's  successful  comple�on of three major acquis i�ons.
His  exper�se in financial  repor�ng, commercial  analys is , and bus iness  leadership con�nues to support the Group. P rior to
accesso, Mr. Boyle was  with BD O  UK  LLP  for 8 years , serving large interna�onal  groups and AI M l is ted bus inesses  in both
the audit and transac�on services  func�ons. Mr. Boyle graduated with F i rst-C lass  degree in Accoun�ng and Finance from
the Univers i ty of Southampton and is  a  member of Insti tute of Chartered Accountants  in England and Wales  (ICAEW).
 
Outlook
 
The demand for accesso's  products , and the strength of the Group's  end markets , gives  us  confidence in the con�nued
success  of our bus iness . W hi le there has  been some soNness  in consumer trading over the summer months, accesso has
taken prudent measures  to l imit the near-term and preserve margin through the second hal f, and the Board is  confident in
the revised revenue expecta�ons for the ful l  year. The Group's  robust financial  pos i�on and the strength of our bus iness
platform wi l l  return us  to our intended growth path next year.  

Financial Review

Financial overview

In the fi rst hal f of 2024, the Group del ivered revenue of 69.2m, up 5.2% on last year, or 4.4% at constant currency. Excluding
the low-qual i ty pass-through revenue received for providing temporary seasonal  staff to a  major customer, which ended in
H2 2023, revenue growth was 9.9%. We del ivered strong gross  profit growth with our margin up 2.7 percentage points  year-
on-year at 76.2% (H1 2023: 73.5%). This  gross  margin increase reflects  an ongoing improvement in the qual i ty of our
overal l  revenue stream. O ur flat Cash EB I TDA performance reflects  higher administra�ve expenses  due to the increased s ize
of our overal l  bus iness , as  a  result of three acquis i�ons in the prior year, set against s l ightly lower than expected revenue
growth in the period. W ith our revenue ouGurn primari ly related to a  project delay, we are confident our growth trajectory
wi l l  resume as  planned as  we move towards  and into 2025. 

Key performance indicators and alternative performance measures

The Board con�nues to u�l ise cons istent a l terna�ve performance measures  ("AP Ms") internal ly and in evalua�ng and
presen�ng the results  of the bus iness . The Board views these AP Ms as  representa�ve of the Group's  underlying
performance.



The historic strategy of enhancing accesso's technology offerings  via  acquis i�ons, as  wel l  as  an al l -employee share op�on
arrangement, necess i tate adjustments  to statutory metrics  to remove certain i tems which the Board does  not bel ieve are
reflective of the underlying bus iness .

By cons istently making these adjustments , the Group provides  a  beGer period-to-period comparison and is  more readi ly
comparable against bus inesses  that do not have the same acquis i tion history and equity award pol icy.

AP Ms include Cash EB I TDA, Adjusted bas ic EP S, net cash, underlying administra�ve expenditure and repeatable and non-
repeatable revenue analys is  and are defined as  fol lows:

·      Cash EBITDA is  defined as  operating profi t before the deduction of amortisation, impairment of intangible assets ,
depreciation, acquis i tion and integration costs , and costs  related to share-based payments  less  capital ised internal
development costs ;

·     Adjusted bas ic earnings  per share is  calculated after adjusting operating profi t for impairment of intangible assets ,

amortisation on acquired intangibles , acquis i tion costs  and share-based payments , net of tax at the effective rate for

the period on the taxable adjusted i tems;

·     Net cash is  defined as  avai lable cash less  borrowings. Lease l iabi l i ties  are excluded from borrowings  on the bas is  they

do not represent a  cash drawing;

·     Underlying administrative expenses  are administrative expenses  adjusted to add back the cost of capital ised

development expenditure and property lease payments  and remove amortisation, impairment of intangible assets ,

depreciation, acquis i tion costs , and costs  related to share-based payments . This  measure is  to identi fy and trend the

underlying administrative cost before these i tems; and

·      Repeatable revenue cons ists  of transactional  revenue from Virtual  Queuing, Ticketing and eCommerce and is  defined

as  revenue earned as  ei ther a  fixed amount per sale of an i tem, such as  a  ticket sold by a  customer or as  a  percentage

of revenue generated by a  venue operator. Normal ly, this  revenue is  repeatable where a multi -year agreement exists

and purchas ing patterns  by venue guests  do not s igni ficantly change. Other repeatable revenue is  defined as  revenue,

excluding transactional  revenue, that i s  expected to be earned through of a  customer's  agreement, without the need for

additional  sales  activi ty, such as  maintenance and support revenue. Non-repeatable revenue is  revenue that occurs

one-time (e.g. up-front l icence fees) or i s  not repeatable based upon the current agreement (e.g. bi l lable profess ional

services  hours) and is  unl ikely to be repeatable without additional  successful  sa les  execution by accesso. Other

revenue cons ists  of hardware sales  and other revenue that may or may not be repeatable with l imited sales  activi ty i f

customer behaviour remains  cons istent.

 
The Group cons iders  cash EB I TDA, which disregards  any benefit to the income statement of capital ised development
expenditure, as  i ts  principal  operating metric.

These AP Ms should not be viewed in isola�on but as  supplementary informa�on. As  adjusted results  include the benefits
of the Group's  acquis i tion history but exclude s igni ficant costs  (such as  s igni ficant legal  or amortisation expenditure), they
should not be regarded as  a  complete picture of the Group's  financial  performance, which is  presented in i ts  total  results .

Key Financial Metrics

Group revenue for the fi rst hal f of 2024 was 69.2m (H1 2023: 65.8m), up 5.2% on H1 2023. W hi le we are happy to have seen
growth, the results  were behind the ambi�ous expecta�ons we set ourselves  at the outset of the year. As  we explained in
our trading update in August 2024, a  materia l  por�on of expected revenue from accesso Horizon in the Middle East has  yet
to come through due to a  shiN in the cl ient's  project �mel ine. This  has  impacted the an�cipated growth in the Ticke�ng and
Distribu�on segment and, when del ivered, wi l l  be largely comprised of one-�me l icense fees  and profess ional  services ,
with increas ing maintenance & support as  the project progresses.

We set out detai ls  of our revenue by segment, geography and repeatable to non-repeatable analys is  below.

Revenue on a segmental  bas is  was  as  fol lows:

Six months
ended 30

June 2024
Unaudited

 Six months
ended 30

June 2023*
Unaudited

  

 
000  000   %

      
Ticketing 41,146 36,560 12.5%
Distribution 10,687 7,201 48.4%
Ticketing and distribution 51,833  43,761   18.4%
Virtual  queuing 11,196 10,876 2.9%
Virtual  queuing - s taffing cost reimbursement - 2,811 (100.0%)
Other guest experience 2,010 2,348 (14.4%)
Guest experience* 13,206  16,035   (17.6%)

  
Professional Services* 4,155  5,987   (30.6%)

  
Total revenue 69,194  65,783   5.2%

*The Guest Experience segment has been restated to exclude Professional Services that are not being provided in conjunction
with one of our products. The prior period Guest Experience revenue was 22.6m being the sum of the Guest Experience and
Professional Services H1 2023 amounts.

Ticketing and Distribution

Ticke�ng and Distribu�on revenue was up 18.4% up on H1 2023, driven by Ticke�ng up 12.5% and Distribu�on up 48.4%.
This  segment includes  the benefit of a  ful l  period of accesso Horizon and accesso Paradox fol lowing their acquis i�ons made
towards  the end of H1 2023. Together, these acquis i�ons contributed 4.1m of the increase in Ticke�ng revenue. Excluding
these acquis i tions, Ticketing would have increased by 1.4%.

Distribu�on revenues increased by 48.4% which reflects  the addi�on of a  s ignificant new distribu�on partner in H2 2023.
This  partner's  revenues for the period H1 2024 contribute the majori ty of the increase alongs ide pos i�ve increases  in
exis�ng customers  us ing one of our �cke�ng solu�ons integra�ng further with our distribu�on plaOorms to widen their



exis�ng customers  us ing one of our �cke�ng solu�ons integra�ng further with our distribu�on plaOorms to widen their
sales  channels . We made the strategic decis ion to move away from the lower margin consumer direct por�on of our
Distribution bus iness  and near the end of the period trans itioned that operation to one of our key distributors .

Guest Experience

W ithin the Guest Experience segment, and as  noted in annual  results  for the year ended 31 December 2023, a  change in
strategy resulted in the management and provis ion of seasonal  labour being returned to a  major customer from July 2023.
A further breakdown of the vi rtual  queueing (accesso LoQueue®) revenue within the Guest Experience segment is  presented
in the table below. H1 2024 included hardware sales  of 1.8m of accesso PrismSM bands  to a  blue-chip customer. W hi le
transac�onal  volumes on queueing are broadly in l ine with the prior period, some customers  have adjusted their service
which resulted in transactional  revenues being down 7.2%.

Six months
ended 30

June 2024
Unaudited

 Six months
ended 30

June 2023*
Unaudited

  

 
000  000   %

      
Virtual  queuing - transactional 9,417 10,150 (7.2%)
Virtual  queuing - s taffing cost reimbursement - 2,811 (100.0%)
Virtual  queuing - hardware 1,767 657 168.9%
Other guest experience 2,022 2,417 (16.3%)
Guest experience* 13,206  16,035   (17.6%)

  
 

*The Guest Experience segment has been restated to exclude Professional Services that are not being provided in conjunction
with one of our products. The prior period Guest Experience revenue was 22.6m being the sum of the Guest Experience and
Professional Services H1 2023 amounts.

Professional Services

For the current period we have spl i t revenues generated within The Experience EngineTM (TE2) between plaOorm fees, which
remain in the Guest Experience segment, and the del ivery of bespoke P rofess ional  Services  to large customers  in the ski ,
theme park, and cruise ship markets , which move to a  separate Profess ional  Services  segment.

The platform fees  for TE2 were in l ine with our expectation and were 2.4% ahead of the prior period.

O ur P rofess ional  Services  segment revenues cover those that are not associated with a  par�cular product. As  a  key
technology infrastructure partner, large aGrac�on and leisure operators  look to us  to provide support for their own
internal  project cycles . We real ise that this  element of our bus iness  wi l l  fluctuate year over year, however we are
posi�oned to take the opportuni�es  when they arise. I n H1 2024, P rofess ional  Services  revenues were down an expected
1.8m (30.6%) reflecting anticipated project fluctuations  with two of our larger customers  when compared to H1 2023.

 
Revenue on a geographical  bas is  was  as  fol lows:

                                                                                                                                                                                                
Six months

ended 30 June
2024

 
Unaudited  

Six months
ended 30 June

2023
 

Unaudited*

000
 

000 %

USA 41,562
 

44,507 (6.6%)

Canada 2,317
 

1,525 51.9%
United Kingdom 14,565  11,550 26.1%
Other Europe 3,049  2,796 9.0%
Middle East 1,184  - -
Asia/Austral ia/South Paci fic/Africa 4,221  3,374 25.1%
Mexico 1,845  1,688 9.3%
Other Central  and South America 451  343 31.5%

   
Total revenue  69,194  65,783  5.2%

 
*This disclosure has been enhanced to present disaggregated revenue for USA , Canada in the compara�ve period. USA  and
Canada were previously presented as an aggregated total of 46.0m.

O ur revenues in the USA decreased 6.6% compared to H1 2023 which includes  the planned decrease in vi rtual  queueing
seasonal  staffing cost reimbursement as  wel l  as  the decrease in P rofess ional  Services  revenues discussed earl ier in this
report. These decreases  were offset by revenues from our �cke�ng products , predominantly accesso Horizon but a lso
accesso Passport and accesso ShoWare. Canadian revenues increased 51.9% fol lowing a ful l  period of accesso Paradox
revenues after the acquis i tion in late Apri l  2023.

As  noted above, the primary reason for the 26.1% increase in UK revenues was the performance of the Distribution bus iness
fol lowing the s igning of new distributor agreements  in H2 2023.

We generated 1.2m revenues in Middle East as  wel l  as  increas ing revenues in O ther As ia, Austral ia  and South Pacific by
25.1%. These increases  are a  result of the acquis i�on of accesso Horizon which is  del ivering ongoing projects  to blue chip
customers  in Middle East, Japan, and Singapore as  wel l  as  the completion of a  major zoo implementation in Austral ia .

Simi larly, our European revenues benefi tted from 0.5m revenues generated through the Ita l ian office of accesso Horizon.

O ur Mexico, Central  and South American regions  con�nued to improve upon their pos i�ve performance in 2023 with
revenue increases  of 9.3% and 31.5% respec�vely. This  i s  the result of the l ive entertainment products  del ivering volumes
in excess  of the prior period.

 

Revenue quality

Six months
ended 30 June

2024
    Unaudited

 Six months
ended 30 June

2023
  Unaudited*

 

000  000 %



000  000 %

Virtual  queuing 9,417 10,150 (7.2%)

Virtual  queuing seasonal  staffing cost reimbursement - 2,811 (100.0%)
Ticketing and eCommerce 41,649 36,968 12.7%
Transactional revenue 51,066 49,929 2.3%
Maintenance and support 5,044 3,842 31.3%
Platform fees 1,694 1,655 2.4%
Recurring l icense revenue 1,072 354 202.5%
Total Repeatable 58,876 55,780 5.5%
One-time l icence revenue 856 828 3.4%
Profess ional  services  inclus ive of product related fees 5,650 6,655 (15.1%)
Non-repeatable revenue 6,506 7,483 (13.1%)
Hardware 1,927 1,245 54.8%
Other 1,885 1,275 47.8%
Other revenue 3,812 2,520 51.3%

 
Total revenue 69,194 65,783 5.2%

 
Total  Repeatable as  % of total  85.1% 84.8%
*Certain revenue categorisa�ons have been reclass ified in the prior year compara�ve to reflect the al ignment of revenues
from acquis i�ons in the prior period with the exis�ng products . Categorisa�on for the prior period to 30 June 2023 was
previous ly disclosed as  fol lows: Maintenance and support ( 3,454k), Recurring l icense revenue ( ni l ), O ne-�me l icense fees
( 1,182k) and P rofess ional  services  inclus ive of product related fees  ( 7,044k). W ith these reclass ifica�ons, the total
percentage of repeatable revenue for the prior period has  increased to 84.8% from 84.0%.

The above is  an analys is  of the Group's  revenue by type. Transac�onal  revenue cons is�ng of Virtual  Q ueuing, Ticke�ng and
eCommerce is  defined as  revenue earned as  ei ther a  fixed amount per sale of an i tem, such as  a  �cket sold by a  customer,
or as  a  percentage of revenue generated by a  venue operator. Normal ly, this  revenue is  repeatable where a mul�-year
agreement exists  and purchas ing patterns  by venue guests  do not s igni ficantly change, as  they did in 2020 as  a  result of the
pandemic. O ther repeatable revenue is  defined as  revenue, excluding transac�onal  revenue, that i s  expected to be earned
through each year of a  customer's  agreement, without the need for addi�onal  sales  ac�vity, such as  maintenance and
support revenue.

Repeatable revenue of 85.1% is  cons istent with the 84.8% H1 2023. Non-repeatable revenue is  revenue that occurs  one-�me
(e.g. up-front l icense fees) or i s  not repeatable based upon the current agreement (e.g. bi l lable profess ional  services  hours)
and is  unl ikely to be repeatable without additional  successful  sa les  execution by accesso.

The Group's  transac�onal  revenue streams have con�nued to grow, up 2.3% on H1 2023, largely driven by the increase in
distribution revenue discussed above.

Maintenance and support revenue increased 31.3% and recurring l icense revenue increased by 202.5% fol lowing the
acquis i�on of accesso Horizon which has  a  largely operated a l icense and support model , compris ing both one-�me
l icenses  and repeatable recurring l icenses, rather than our typical  usage bas is  for ticketing & eCommerce customers.

Non-repeatable revenue is  revenue that occurs  one-�me (e.g., up-front l icense fees) or i s  not repeatable based upon the
current agreement (e.g., bi l lable profess ional  services  hours) and is  unl ikely to be repeatable without additional  successful
sales  execution by accesso. There was a  13.1% decrease in non-repeatable revenue owing to lower P rofess ional  Services  for
the reasons  set out earl ier in this  review.

O ther revenues (primari ly hardware-related) were 51.3% higher than H1 2023. Hardware revenues are primari ly the large
sale of accesso Prism  bands  to a  blue-chip customer that typical ly arise biannual ly. O ther revenues comprise commiss ions
received from the Group's  guest �cket insurance partners  as  wel l  as  third-party hardware partners . O ther revenue also
includes  referral  commiss ions  received from the Group's  guest payment gateway partners .

Gross Margin

The Group recorded a gross  profit increase of 9.1% from 48.3m to 52.7m. This  gross  profit was  del ivered at an improved
gross  margin of 76.2% (H1 2023: 73.5%). This  improvement in gross  margin is  reflec�ve most notably of the removal  of the
seasonal  staffing reimbursement revenue from the Group's  vi rtual  queueing agreement with a  customer.

Administrative expenses

Reported administra�ve expenses  increased 4.9% to 51.5m in the period (H1 2023: 49.1m) and underlying administra�ve
expenditure increased by 10.8% to 46.6m. Both metrics  increased due to the inclus ion of a  ful l  period of costs  from the
three acquis i�ons made in H1 2023. Excluding the impact of these acquis i�ons and the related acquis i�on costs  on both
periods, reported administrative expenses  would have increased 1.1% and underlying administrative expenses  by 4.3%. The
Group's  headcount, including contractors , has  s l ightly decreased in the current period from 692 at the end of December
2023 to 680 at the end of June 2024. We are con�nuing to mi�gate the impact of revenue shorOal ls  by managing the cost
base accordingly.

 

Six months
ended 30

June 2024

 Six months
ended 30

June 2023

 

Unaudited  Unaudited  
000  000  

Administrative expenses  as  reported 51,516  49,127  
Capital ised development expenditure (1) 1,238  1,616  
Amortisation related to acquired intangibles (1,962)  (668)  
Share-based payments (2,163)  (1,059)  
Amortisation and depreciation (2) (2,363)  (4,706)  
Property lease payments  and receipts  not in administrative expense 396  262  
Exceptional  expenditure on acquis i tion & integration related costs (24)  (2,466)  
Underlying administrative expenditure 46,638  42,106  

 
(1)      See consolidated cash flow statement.
(2)      This excludes acquired intangibles but includes depreciation on right of use assets.

 

Cash EBITDA

The Group del ivered cash EB I TDA for the period of 6.5m (H1 2023 6.5m). W hi le the Group has  increased gross  profit by
4.4m, this  has  been offset by a  s imi lar increase in underlying administra�ve expenses. As  explained earl ier in this  review,
we had an�cipated further revenue growth in H1 2024 from our Middle East projects  however these project �mel ines  have
shiNed. As  a  result, our cash EB I TDA, whi le in l ine with the prior period, i s  below our expecta�ons. As  a  Group we con�nue
to invest heavi ly in our products , our total  development expenditure increased to 21.8m, 2.8% higher than H1 2023 because
of the spend on acquired products , accesso Horizon and accesso Paradox. These development costs  include accesso
Freedom , our new food and beverage plaOorm, which has  seen pos i�ve sales  momentum s ince i ts  launch in November



Freedom , our new food and beverage plaOorm, which has  seen pos i�ve sales  momentum s ince i ts  launch in November
2023.

The table below sets  out a  reconci l iation between statutory operating profi t and cash EBITDA:

Six months
ended 30

June 2024

 Six months
ended 30

June 2023

 

Unaudited  Unaudited  
000  000  

Operating profi t / (loss) 1,208  (801)
Add: Exceptional  expenditure on acquis i tion & integration related costs 24  2,466
Add: Amortisation related to acquired intangibles 1,962  668
Add: Share-based payments 2,163  1,059
Add: Amortisation and depreciation (excluding acquired intangibles) 2,363           4,705
Less: Capital ised internal  development costs  paid in cash (1,238)  (1,616)

 
Cash EBITDA  6,482  6,481  
 

The Group recorded an opera�ng profit of 1.2m in H1 2024 (H1 2023: loss  of 0.8m); and adjusted earnings  per share in the
fi rst hal f of 2024 of 8.65 cents  (H1 2023: 7.50 cents).

 

Development expenditure

Six months
ended 30

June 2024

 Six months
ended 30

June 2023
Unaudited  Unaudited*

 
Total  development expenditure 21,848 21,246
% of total  revenue 31.6% 32.3%
 
*Development expenditure for the period ended 30 June 2023 has  been restated to exclude 0.5m rela�ng to product del ivery
which was previous ly categorised within development.
 
Our total  development expenditure for H1 2024 increased to 21.8m, 2.8% higher than H1 2023, driven by a  ful l  period of the
acquired en��es, accesso Paradox and accesso Horizon, expenditure being included within H1 2024. These increases  were
offset by the impact of several  s taffing reduc�ons made toward the end of H2 2023 within the Engineering func�ons. These
reductions  reflected changes  in the Group's  product roadmaps fol lowing the acquis i tions  made during H1 2023.

Development expenditure represents  a l l  expenses  incurred by the Group's  Engineering and P roduct Management func�ons,
predominantly compris ing payrol l  and soNware related costs . I t i s  important to note that a l though these costs  include
research and development ac�vi�es  to determine product roadmaps and the engineering resources  to del iver those i tems,
the categoriza�on also include a wider range of expenses. Costs  to maintain our exis�ng solu�ons and work with our
customers  to provide help desk technical  support are a lso reflected in development expenditure. The Group's  own internal
I T & Securi ty func�ons as  wel l  as  staffing related to cloud infrastructure support for our Saa S solu�ons are a  further part
of the categorisation. The Group is  evaluating options  to present this  development spend on a more disaggregated bas is .

The Group capital ises  elements  of development expenditure where i t i s  appropriate and in accordance with I AS 38
I ntangible Assets . Capital ised development expenditure of 1.2m (H1 2023: 1.6m) represents  5.7% (H1 2023: 7.6%) of total
development expenditure. The Group's  research and development includes  both the improvement of exis�ng customer
products , which in turn leads  to increased customer sa�sfac�on and reten�on, as  wel l  as  a  focus  on crea�ng new revenue
streams. I t con�nues to be cri�cal  to con�nue to meet and exceed the expecta�ons of our exis�ng customers ' requirements
and the current solu�ons they u�l ise. Development con�nues to expand the product set and add features  that wi l l  be
important for our customers ' operations  in the future. 

Cash and net cash

Net cash at the end of the period has  reduced to 18.3m from 31.5m at 31 December 2023. This  i s  the result of a  working
capital  cycle that fol lows the seasonal i ty of the Group's  trade which peaks  in the summer months  with cash genera�on
fol lowing shortly thereafter.

   30 June
2024

 30 June
2023

 31 December
2023

  000  000  000
   

Ca s h i n ha nd & a t ba nk   37,202 43,175 51,814

Borrowi ngs   (18,910) (33,993) (20,349)
      

Ne t ca s h   18,292  9,182  31,465
 

The Group del ivered opera�ng cashflow before movements  in working capital  of 7.8m (H1 2023: 6.3m). This  increase was
due to greater profi tabi l i ty in the current period.

The Group had an ouOlow of 5.6m from financing ac�vi�es. This  included ouOlows of 2.8m on the purchase and
cancel la�on of accesso's  own shares  through the buyback programme and a repayment of 1.5m on the Group's  revolving
credit faci l i ty. As  of 30 June 2024, the Group had drawn 19.75m ( 18.9m net of finance costs) of the 40.0m faci l i ty that
expires  in May 2027.

Dividend and share repurchases

The Board maintains  i ts  cons istent view that the payment of a  dividend is  unl ikely in the short to medium term with surplus
cash more efficiently invested in share repurchases, s trategic product development or, where the opportuni�es  arise, value
accretive acquis i tions.
 
During H2 2023, the Board approved a share repurchase programme of up to £4.0m. During the period, a  further 407,712
shares  were repurchased and cancel led for 2.8m (GBP  £2.2m). The programme was concluded on February 29, 2024 with a
total  repurchase and cancel lation of 706,984 shares  for a  total  cons ideration of 5.0m (GBP £4.0m).
 
Post period end, the Board approved a further share repurchase programme of up to £4.0m which commenced on August
23, 2024. As  of 25 September 2024, 334,801 shares  have been purchased under this  programme for a  total  cons idera�on of
2.3m (GBP £1.8m).
 



 

Impairment

I n l ine with relevant accoun�ng standards, the Group reviews the carrying value of a l l  intangible assets  on an annual
bas is  or at the interim where indicators  of impairment exist.  Management is  not aware of any condi�ons aris ing in the
period to 30 June 2024 which would materia l ly impact the recoverable amount for each CGU.

Taxation

The effec�ve tax rate (being the tax rate on profit before income tax) for the period was 27.7% (H1 2023: 27.6%). The
effective tax rate for the ful l  year is  l ikely to be s imi lar to the hal f year.

- ENDS -

Consolidated statement of comprehensive income
for the six-month period ended 30 June 2024
 

 30 June 2024
Unaudited

30 June  2023
Una udi te d

 

 31
De ce mbe r

2023
Audi te d

 Note s 000 000 000
  

Re ve nue 69,194 65,783 149,515
 

Cos t of s a l e s (16,470) (17,457) (35,268)
 

Gross profit 52,724 48,326 114,247
 

 
Admi ni s tra ti ve  e xpe ns e s (51,516) (49,127) (104,308)

 
Operating profit before exceptional items  1,232 1,665  12,635
Acquisition and integration related expenditure  (24) (2,466)  (2,690)
Impairment of intangible assets  - -  (6)

 
Operating profit / (loss) 1,208 (801) 9,939

 
Fi na nce  e xpe ns e (1,184) (509) (2,084)

 
Fi na nce  i ncome 273 447 953

 
Profit / (Loss) before tax 297 (863) 8,808

 
Income  ta x (cha rge ) / be ne fi t 4 (82) 238 (1,116)

 
Profit / (Loss) for the period 215 (625) 7,692

 
Other comprehensive income  

 
Items that will be reclassified to income statement  
Excha nge  di ffe re nce s  on tra ns l a ti ng fore i gn
ope ra ti ons

394 2,597 3,138

394 2,597 3,138
 

Total comprehensive income 609 1,972 10,830
  

Al l  l os s  a nd compre he ns i ve  l os s  i s  a ttri buta bl e  to
the  owne rs  of the  pa re nt

 

  
Ea rni ngs  / (Los s ) pe r s ha re  e xpre s s e d i n ce nts  pe r
s ha re :

 

Ba s i c 6 0.53 (1.51) 19.19
Di l ute d 6 0.51 (1.51) 18.67

 
 
Al l  activi ties  of the company are class i fied as  continuing.
 
 
 
 

Consolidated statement of financial position as at 30 June 2024

30 June 2024
 

30 June  2023  
31 De ce mbe r

2023

Unaudited
 Una udi te d

Re s ta te d*  Audi te d
  000    000    000

Assets  
Non-current assets  
Inta ngi bl e  a s s e ts 163,466  164,523  165,188

Prope rty, pl a nt a nd e qui pme nt 1,065  1,430  1,346

Ri ght of us e  a s s e ts 1,591  2,024  1,609

Contra ct a s s e ts 634  251  784

De fe rre d ta x 16,869  15,479  16,703
 183,625  183,707  185,630
  

 Current assets  
 Inve ntori e s 447  576  1,115

 Fi na nce  l e a s e  re ce i va bl e s 85  -  165
 3,345



 Contra ct a s s e ts 5,176  4,944  3,345

 Tra de  a nd othe r re ce i va bl e s 28,997  26,138  29,700

 Income  ta x re ce i va bl e 2,340  3,830  2,199

 Ca s h a nd ca s h e qui va l e nts 37,202  43,175  51,814

 74,247  78,663  88,338
  

 Liabilities  
 Current liabilities  
 Tra de  a nd othe r pa ya bl e s * 23,225  25,401*  34,939

 Le a s e  l i a bi l i ti e s 759  689  792

 Contra ct l i a bi l i ti e s 5,087  5,670  7,353

 Corpora ti on ta x pa ya bl e 5,599  386  6,115

 34,670  32,146  49,199
  

 Net current assets 39,577  46,517  39,139
    

 Non-current liabilities  
 De fe rre d ta x 8,808  9,712  8,821

 Contra ct l i a bi l i ti e s 762  138  927

 Le a s e  l i a bi l i ti e s 1,057  1,518  1,177

 Borrowi ngs 18,910  33,993  20,349
 29,537  45,361  31,274

   
Total liabilities 64,207 77,507 80,473

  
 Net assets 193,665  184,863  193,495

  
 Shareholders' equity  
 Ca l l e d up s ha re  ca pi ta l 602  598  603

 Sha re  pre mi um 154,171  153,741  153,948

 Re ta i ne d e a rni ngs 29,274  23,321  31,196

 Me rge r re s e rve 19,641  19,641  19,641

 Tra ns l a ti on re s e rve (2,052)  (2,987)  (2,446)

 Own s ha re s  he l d i n trus t (7,980)  (9,451)  (9,451)

Ca pi ta l  re de mpti on re s e rve 9  -  4

 Conti nge ntl y i s s ua bl e  s ha re s * -  -*  -
    
 Total shareholders' equity 193,665  184,863  193,495

 
*Conti nge ntl y i s s ua bl e  s ha re s  of 1.0m ha ve  be e n re cl a s s i fi e d to tra de  a nd othe r pa ya bl e s  a s  a  curre nt l i a bi l i ty i n the

compa ra ti ve
Pe ri od. The s e  re l a te  to conti nge nt cons i de ra ti on i n re l a ti on to the  a cqui s i ti on of Pa ra docs  Sol uti ons , Inc on 21 Apri l  2023 a nd

we re
pre vi ous l y di s cl os e d wi thi n e qui ty for the  pe ri od e nde d 30 June  2023.

 

Consolidated statement of cash flows
for the six-month period ended 30 June 2024

 30 June 2024
Unaudited  

30 June  2023
Una udi te d
Re s ta te d*

31 De ce mbe r
2023 Audi te d

  000    000 000

Cash flows from operations
 Profi t / (Los s ) for the  pe ri od 215 (625) 7,692

  Adjustments for:  
 De pre ci a ti on (e xcl udi ng fi na nce  l e a s e d a s s e ts ) 463 495 975

 De pre ci a ti on on l e a s e d a s s e ts 285 187 467

 Amorti s a ti on on a cqui re d i nta ngi bl e s 1,962 668 2,811

 Amorti s a ti on on de ve l opme nt cos ts  a nd othe r i nta ngi bl e s 1,616 4,024 6,390

 Impa i rme nt of i nta ngi bl e  a s s e ts - - 6

 Los s  on di s pos a l  of fi xe d a s s e ts 5 103 207

 Sha re -ba s e d pa yme nts 2,163 1,059 3,187

 Move me nt on ba d de bt provi s i on 132 (112) 41

 Fi na nce  e xpe ns e 1,184 509 2,084

 Fi na nce  i ncome  (273) (447) (953)

 Fore i gn e xcha nge  l os s  / (ga i n) (64) 673 (187)

 Income  ta x (cre di t) / cha rge 82 (238) 1,116

 Ope ra ti ng ca s hfl ow be fore  move me nt i n worki ng ca pi ta l 7,770 6,296 23,836
 

 De cre a s e  / (Incre a s e ) i n i nve ntori e s  667 (77) (614)

 De cre a s e  i n tra de  a nd othe r re ce i va bl e s 742 5,762 2,082

 (Incre a s e ) / de cre a s e  i n contra ct a s s e ts /contra ct l a bi l i ti e s (4,092) (2,247) 1,960

(De cre a s e ) i n tra de  a nd othe r pa ya bl e s (11,495) (9,819) 432
 Ca s h (us e d i n) / ge ne ra te d from ope ra ti ons (6,408) (85) 27,696

 
 Ta x pa i d (894) (1,402) (2,003)
 Ne t ca s h (outfl ow) / i nfl ow from ope ra ti ng a cti vi ti e s (7,302) (1,487) 25,693

 
 Cash flows from investing activities  
  Acqui s i ti on of VGS Compa ni e s  (ne t of ca s h a cqui re d) - (39,323)* (39,323)
  Acqui s i �on of Pa ra docs  Sol u�ons , Inc. (ne t of ca s h
a cqui re d) -

(8,845)* (8,845)



a cqui re d) -
  Acqui s i �on of Boxe r Cons ul �ng Li mi te d (ne t of ca s h
a cqui re d) -

(1,792)* (1,792)

  Ca pi ta l i s e d i nte rna l  de ve l opme nt cos ts (1,238) (1,616) (2,839)

  Purcha s e  of i nta ngi bl e  a s s e ts - (15) (14)

  Purcha s e  of prope rty, pl a nt a nd e qui pme nt (200) (148) (638)

  Proce e ds  from s a l e  of i nta ngi bl e  a s s e ts 1 - -

  Proce e ds  from s a l e  of prope rty, pl a nt a nd e qui pme nt - - 8

  Inte re s t re ce i ve d 391 467 805

  Ne t ca s h us e d i n i nve s ti ng a cti vi ti e s (1,046) (51,272) (52,638)
 

Cash flows from financing activities  
 Sha re  i s s ue 3 120 129

 Purcha s e  of s ha re s  he l d i n trus t - (3,676) (3,676)

 Purcha s e  of own s ha re s  for ca nce l l a ti on (2,828) - (2,186)

 Inte re s t pa i d (847) (291) (1,387)

Pa yme nts  on prope rty l e a s e  l i a bi l i ti e s (476) (261) (668)

Proce e ds  from prope rty l e a s e  re ce i va bl e s 80 - 33

 Ca s h pa i d to re fi na nce - (630) (1,040)

 Proce e ds  from borrowi ngs - 35,000 35,000

 Re pa yme nts  of borrowi ngs (1,500) - (13,750)

 Ne t ca s h (us e d i n) / ge ne ra te d from fi na nci ng a cti vi ti e s (5,568) 30,262 12,455
 

 (Decrease) in cash and cash equivalents in the period (13,916) (22,497) (14,490)

 Cash and cash equivalents at beginning of year 51,814 64,663 64,663

 Excha nge  (l os s ) / ga i n on ca s h a nd ca s h e qui va l e nts (696) 1,009 1,641

 Cash and cash equivalents at end of period 37,202 43,175 51,814

 
*The  purcha s e  of a cqui s i �ons  ne t of ca s h a cqui re d wa s  pre vi ous l y di s cl os e d i n the  H1 2023 Inte ri m Sta te me nt a s  a  s i ngl e
tota l  of 49,982k ba s e d on e s �ma te d a cqui s i �on figure s  a t 30 June  2023. Thi s  ha s  be e n re s ta te d to a ppor�on be twe e n e a ch
a cqui s i �on a nd i ncl ude s  a n a me ndme nt of 22k i n re l a �on to the  VGS Compa ni e s  a cqui re d on 20 June  2023 on fina l i s a �on
of the  ca s h a cqui re d, a l i gni ng wi th the  pre s e nta ti on of the  Fi na nci a l  Sta te me nts  for the  ye a r e nde d 31 De ce mbe r 2023.

Consolidated statement of changes in equity
for the six-month period ended 30 June 2024
 

 

 Share capital  Share
premium 

Retained
earnings

Merger
reserve

Own
shares held

in trust

Translation
reserve 

Capital
Redemption

reserve

Contingently

  000   000   000   000 000   000 000 
 

 Balance at 31 December 2023 603 153,948 31,196 19,641 (9,451) (2,446) 4

Comprehensive income for the period

Profit for period - - 215 - - - -
Other comprehensive income - - - - - 394 -
Total comprehensive income/(loss) for the period - - 215 - - 394 -

Contributions by and distributions by owners

Issue of share capital 3 223 (1) - - - -
Share-based payments - - 2,163 - - - -
Re-purchase of shares for cancellation (5) - (2,828) - - - 5
Settlement of share options through Employee Benefit
Trust - - (1,471) - 1,471 - -
Contingent consideration settled in shares 1 - - - - - -
Total contributions by and distributions by owners (1) 223 (2,137) - 1,471 - 5

Balance at 30 June 2024 602 154,171 29,274 19,641 (7,980) (2,052) 9
        

 Balance at 31 December 2022 597 153,621 22,887 19,641 (5,775) (5,584) -
 

Comprehensive income for the period

Loss for period - - (625) - - - -
Other comprehensive income - - - - - 2,597 -
Total comprehensive income/(loss) for the period

- - (625) - - 2,597 -

Contributions by and distributions by owners

Issue of share capital 1 120 - - - - -
Share-based payments - - 1,059 - - - -
Re-purchase of shares for cancellation - - - - (3,676) - -
Contingent share consideration* - - - - - - -
Total contributions by and distributions by owners 1 120 1,059 - (3,676) - -
  
Balance at 30 June 2023 598 153,741 23,321 19,641 (9,451) (2,987) -

 
*Conti nge ntl y i s s ua bl e  s ha re s  of 1.0m ha ve  be e n re cl a s s i fi e d to tra de  a nd othe r pa ya bl e s  a s  a  curre nt l i a bi l i ty i n



*Conti nge ntl y i s s ua bl e  s ha re s  of 1.0m ha ve  be e n re cl a s s i fi e d to tra de  a nd othe r pa ya bl e s  a s  a  curre nt l i a bi l i ty i n
the  compa ra ti ve  pe ri od. The s e  re l a te  to conti nge nt cons i de ra ti on i n

re l a ti on to the  a cqui s i ti on of Pa ra docs  Sol uti ons , Inc on 21 Apri l  2023 a nd we re  pre vi ous l y di s cl os e d wi thi n e qui ty.

Notes to the Interim Financial Information
 
1.   Basis of preparation
 
accesso Technology Group plc (the "Group") i s  a  company domici led in England.  The background of
prepara�on of this  financial  informa�on is  cons istent with the bas is  that wi l l  be adopted for the ful l  year
accounts . The interim financial  informa�on has  been prepared in accordance with the recogni�on and
measurement requirements  of interna�onal  accoun�ng standards  in conformity with the requirements  of the
Companies  Act 2006 that are used for the annual  financial  s tatements .
 
The financial  figures  included in this  hal f-yearly report are cons istent with AI M rules  appl icable to interim
periods. The bas is  of prepara�on is  cons istent with the audited financial  s tatements , see note 2 for further
detai ls . This  hal f-yearly report does  not contain sufficient informa�on to cons�tute an interim financial
report as  that term is  defined in IAS 34.
 
There are no changes  to s igni ficant accounting pol icies .
 
This  interim financial  informa�on has  neither been audited nor reviewed pursuant to guidance issued by the
F RC and the financial  informa�on contained in this  report does  not cons�tute statutory accounts  within the
meaning of Sec�on 434 of the Companies  Act 2006. The compara�ve figures  for the financial  year ended 31
December 2023 are not the Company's  statutory accounts  for that financial  year. Those accounts  have been
reported on by the Company's  auditor and del ivered to the registrar of companies . The report of the auditor
was (i ) unqual ified, (i i ) did not include a reference to any maGers  to which the auditor drew aGen�on by way
of emphasis  without qual i fying their report, and (i i i ) did not contain a  statement under sec�on 498 (2) or (3)
of the Companies  Act 2006.
 
1.1  Going concern

 
The directors , having reassessed the principal  risks  and uncertain�es, cons ider i t appropriate to adopt the
going concern bas is  of accounting in the preparation of the Interim Financial  Information. 
 
I n reaching this  conclus ion, the directors  noted the Group's 19.75m drawings  on i ts  40.0m revolving credit
faci l i ty and cash pos i�on of 44.2m as  at 31 August 2024. The directors  have three forecast scenarios , being a
conserva�ve base case, a  severe but plaus ible downside case and a plaus ible ups ide case through to 31
December 2025. I n a l l  scenarios  model led, the Group maintains  sufficient funding headroom and is  in
compl iance with i ts  debt covenants  throughout the period of assessment. The Group is  in the process  of
amending the faci l i ty agreement with i ts  banking provider to ensure that the guarantor requirements  con�nue
to be met. The Group does  not foresee any issues  with this  amendment, and this  does  not impact the Directors '
Going Concern assessment.
 
Consequently, the directors  are sa�sfied that the Group's  forecasts  take into account reasonably poss ible
changes  in trading performance, including no an�cipated breach of covenants  and the abi l i ty to sa�sfy i ts
l iabi l i�es  as  they fa l l  due for a  period of at least 12 months  from the date of release of these interim
statements . Therefore, there are no materia l  uncertain�es  over going concern and the going concern bas is  of
preparation continues  to be appropriate.
 
2.   Accounting policies
 
The condensed consol idated interim financial  informa�on has  been prepared us ing accoun�ng pol icies
consistent with those set out on pages  70 to 76 in the audited financial  s tatements  for the year ended 31
December 2023. These accoun�ng pol icies  have been appl ied cons istently to a l l  periods  presented in this
financial  information. 
 
The pol icy for recognis ing and measuring income taxes  in the interim period is  described in Note 4.
 
 
3. Business segments and revenue analysis
 
Segmental analysis
 
The  Group's  ope ra �ng s e gme nts  unde r IFRS ha ve  be e n de te rmi ne d wi th re fe re nce  to the  fina nci a l  i nforma �on
pre s e nte d to the  Boa rd of di re ctors . The  Boa rd of the  Group i s  cons i de re d the  Chi e f Ope ra �ng De ci s i on Ma ke r
("CODM") a s  de fine d wi thi n IFRS 8, a s  i t s e ts  the  s tra te gi c goa l s  for the  Group a nd moni tors  i ts  ope ra �ona l
pe rforma nce  a ga i ns t thi s  s tra te gy.

 
The  Group's  Ti cke ti ng a nd Di s tri buti on ope ra ti ng s e gme nt compri s e s  the  fol l owi ng products :
 

·     accesso Passport ti cke ti ng s ui te  us i ng our hos te d propri e ta ry te chnol ogy offe ri ng to ma xi mi s e  up-
s e l l i ng, cros s -s e l l i ng a nd s e l l i ng gre a te r vol ume s

·     accesso Siriusware s oNwa re  s ol u�ons  provi di ng modul e s  i n �cke �ng & a dmi s s i ons ,
me mbe rs hi ps , re s e rva �ons , re s ource  s che dul i ng, re ta i l , food s e rvi ce , gi N ca rds , ki os ks  a nd
e Comme rce .

·     Th e  accesso ShoWare �cke �ng s ol u�on for box office , onl i ne , ki os k, mobi l e , ca l l  ce ntre  a nd
s oci a l  me di a  s a l e s

·     Ingresso ope ra te  a  cons ol i da te d di s tri bu�on pl a Oorm whi ch conne cts  ve nue s  a nd di s tri butors ,
ope ni ng up a  l a rge r gl oba l  cha nne l  for cl i e nts  to s e l l  the i r e ve nt, the a tre  a nd a ttra cti on ti cke ts .

·     accesso Paradox cuHng-e dge  s oNwa re  s ol u�on s pe ci fica l l y ta i l ore d to the  uni que  ne e ds  of the
i ndus try. The  fle xi bl e , hos te d s ol u�on e mpowe rs  s ki  a re a s  to ta ke  ful l  control  of the i r
ope ra �ons  a cros s  �cke �ng a nd pa s s e s , s now s chool , re ta i l , e qui pme nt re nta l , food &
be ve ra ge , a dmi ni s tra ti on, a nd onl i ne  s a l e s  i n one , uni fi e d pl a tform.



be ve ra ge , a dmi ni s tra ti on, a nd onl i ne  s a l e s  i n one , uni fi e d pl a tform.
·     accesso Horizon hi ghl y func�ona l  a nd be s t-i n-cl a s s  �cke �ng a nd vi s i tor ma na ge me nt s ol u�on

l e ve ra gi ng a n i nnova ti ve  portfol i o mode l  a pproa ch to gue s t ma na ge me nt.
 
The  Group's  Gue s t Expe ri e nce  ope ra ti ng s e gme nt compri s e s  the  fol l owi ng a ggre ga te d s e gme nts :

 
·     accesso LoQueue provi di ng l e a di ng e dge  vi rtua l  que ui ng s ol u�ons  to ta ke  cus tome rs  out of l i ne ,

i mprove  gue s t e xpe ri e nce  a nd i ncre a s e  re ve nue  for the me  pa rks
·     Mobile Applica>ons e xpe ri e nce  ma na ge me nt pl a Oorms  whi ch de l i ve rs  pe rs ona l i s e d re a l -�me

i mme rs i ve  cus tome r e xpe ri e nce s  a t the  ri ght �me , e l e va �ng the  gue s t's  e xpe ri e nce  a nd l oya l ty
to the  bra nd.

·     accesso Freedom re ce ntl y l a unche d poi nt of s a l e  s ys te m e na bl i ng modul e s  i n food a nd
be ve ra ge , re ta i l , e Comme rce  vi a  ki os k or mobi l e  through a  mul ti -te na nte d hos te d s ol uti on.

 
The  Group's  vi rtua l  que ui ng s ol u�on ( accesso LoQueue), e xpe ri e nce  ma na ge me nt pl a Oorms  ( Mobile PlaKorms ),
a nd food a nd be ve ra ge  re ta i l  s ys te m (accesso Freedom) a re  he a de d by s e gme nt ma na ge rs  who di s cus s  the
ope ra �ng a c�vi �e s , fina nci a l  re s ul ts , fore ca s ts  a nd pl a ns  of the i r re s pe c�ve  s e gme nts  wi th the  CODM. The s e
thre e  di s �nct ope ra �ng s e gme nts  s ha re  s i mi l a r e conomi c cha ra cte ri s �cs , e xpe cte d l ong te rm fina nci a l
pe rforma nce , cus tome rs  a nd ma rke ts ; the  products  a re  he a vi l y be s poke , te chnol ogy a nd s oNwa re  i nte ns i ve  i n
the i r de l i ve ry a nd a re  di re ctl y ta rge te d a t i mprovi ng a  gue s t's  e xpe ri e nce  of a n a Gra c�on or e nte rta i nme nt
ve nue , whi l s t provi di ng cros s -s e l l i ng opportuni �e s  a nd i ncre a s e d re ve nue s  to the  ve nue s . Ma na ge me nt
the re fore  concl ude  tha t the y me e t the  a ggre ga ti on cri te ri a .
 
Fol l owi ng s tructura l  cha nge s  wi thi n the  Group, Professional Services ha s  be e n i de n�fie d a s  a  di s �nct ope ra �ng
s e gme nt. The s e  re ve nue s  we re  pre vi ous l y pre s e nte d to the  Boa rd of di re ctors  wi thi n the  Gue s t Expe ri e nce
s e gme nt.
 
The  Profe s s i ona l  Se rvi ce s  ope ra ti ng s e gme nt compri s e s :
 

·     Professional Services a re  the  de l i ve ry of be s poke  Profe s s i ona l  Se rvi ce s  to l a rge  cus tome rs  i n the
s ki , the me  pa rk, a nd crui s e  s hi p ma rke ts . The s e  re ve nue s  a re  not provi de d i n conjunc�on wi th
one  of our Products  a nd a re  not provi de d on our typi ca l  tra ns a cti ona l  or l i ce ns e  mode l s .

 
The  Group's  a s s e ts  a nd l i a bi l i �e s  a re  re vi e we d on a  Group ba s i s  a nd the re fore  s e gme nta l  i nforma �on i s  not
provi de d for the  s ta te me nts  of fi na nci a l  pos i ti on of the  s e gme nts .
 
The  CODM moni tors  the  re s ul ts  of the  ope ra �ng s e gme nts  pri or to cha rge s  for i nte re s t, de pre ci a �on, ta x,
a mor�s a �on, a nd non-re curri ng i te ms , but a Ne r the  de duc�on of ca pi ta l i s e d de ve l opme nt cos ts . The  Group
ha s  a  s i gni fica nt a mount of ce ntra l  una l l oca te d cos ts  whi ch a re  not s e gme nt s pe ci fic. The s e  cos ts  ha ve
the re fore  be e n e xcl ude d from s e gme nt profi ta bi l i ty a nd pre s e nte d a s  a  s e pa ra te  l i ne  be l ow s e gme nt profi t.

 
The  fol l owi ng i s  a n a na l ys i s  of the  Group's  re ve nue  a nd re s ul ts  from the  con�nui ng ope ra �ons  by re porta bl e
s e gme nt whi ch re pre s e nts  re ve nue  ge ne ra te d from e xte rna l  cus tome rs .
 

 Six months ended 30
June 2024

 Six months
ended 30 June

2023

Year ended 31
December 2023

Unaudited
Unaudited
*Restated

Unaudited
*Restated

000 000 000
 

Ticketing 51,833 43,761 104,024
Guest Experience* 13,206 16,035 34,175
Profess ional  Services* 4,155 5,987 11,316
Total revenue 69,194 65,783 149,515
 
*Compara�ves  for the periods  ending 30 June 2023 and 31 December 2023 have been restated to present
P rofess ional  Services  as  a  dis�nct segment fol lowing structural  changes  within the Group. This  revenue was
previous ly included within the Guest Experience segment.
 
 
 

Ticketing
Guest

Experience
 

Professional
Services

Central
unallocated

 costs

Capitalised
development

costs

 
Group

 
Period ended 30 June
2024 - Unaudited

000 000 000 000 000
000

Cash EBITDA (1) 40,697 9,847 2,250 (45,074) (1,238) 6,482
      

Capital ised
development costs

     1,238

Depreciation and
amortisation
(excluding acquired
intangibles)

  

 
 

 

(2,363)

Amortisation related to
acquired intangibles

     (1,962)

Share-based payments      (2,163)
Acquis i tion and
integration related
costs

  
 

 
 

(24)

Finance income      273
Finance expense      (1,184)

      
Profit before tax      297
 

 

 Ticketing Guest Professional Central Capitalised  



 Ticketing Guest
Experience*

 

Professional
Services*

Central
unallocated

costs

Capitalised
development

costs

 
Group

 

Period ended 30 June
2023 - Unaudited

000 000 000 000 000 000

Cash EBITDA (1) 35,112 10,429 2,873 (40,317) (1,616) 6,481

Capital ised
development costs

1,616

Depreciation and
amortisation
(excluding acquired
intangibles)

(4,705)

Amortisation related
to acquired
intangibles

(668)

Share-based
payments

(1,059)

Acquis i tion and
integration related
costs

(2,466)

Finance income 447

Finance expense (509)

Profi t before tax (863)

 
 

(1)   Cash EB ITDA : opera�ng profit before the deduc�on of amor�sa�on, impairment of intangible assets,
deprecia�on, acquisi�on and integra�on related costs, and costs related to share-based payments less
capitalised development costs.

 
4.   Taxation
 
The tax charge for the interim financial  s tatements  is  determined by applying the weighted average statutory
tax rate based on ful l  year forecast profits  to the actual  profits  for the first hal f of the year, and then adjus�ng
for non-taxable or deductible i tems that affect the profi ts  of the fi rst hal f of the year.
 
The adjusted earnings  per share (note 6) has  been presented us ing an es�mated adjusted rate for the period,
which has  been adjusted to remove the effect of amor�sa�on related to acquired intangibles , share-based
payment charges, exceptional  expenditure and any related tax effect on those i tems.
 
5. Reconciliation of alternative performance measure
 
Management present Cash EB I TDA as  i ts  a l terna�ve performance measure below because i t monitors
performance at a  consol idated level  and provides  a  beGer understanding of the Group's  underlying financial
performance. The defini tion of Cash EBITDA is  the same as  in the last annual  financial  s tatements .

Cash EB I TDA is  not a  defined performance measure under I F RS. The Group's  defini�on may not be comparable
with s imi larly ti tled performance measures  and disclosures  by other enti ties .

 

 

Six months
ended 30

June 2024

Six months
ended 30

June 2023

Year ended 31
December

2023
 Unaudited Unaudited Audited
Cash EBITDA 000 000 000
Operating profi t 1,208 (801) 9,939
Add: Exceptional  expenditure on acquis i tion & integration 24 2,466 2,690
Add: Amortisation related to acquired intangibles 1,962 668 2,811
Add: Share-based payments 2,163 1,059 3,187
Add: Impairment of intangibles - - 6
Add: Amortisation and depreciation (excluding acquired
intangibles) 2,363 4,705 7,832
Capital ised internal  development costs (1,238) (1,616) (2,939)
Cash EBITDA 6,482 6,481 23,626

 
6.   Earnings per share ("EPS")
 
The calcula�on of the bas ic earnings  per share is  based on the earnings  aGributable to ordinary shareholders
divided by the weighted average number of shares  in issue during the period. 

 
D i luted earnings  per share is  calculated by dividing the profit aGributable to ordinary shareholders  by the
weighted average of ordinary shares  outstanding during the period adjusted for the effects  of di lu�ve
instruments .
 
Adjusted bas ic earnings  per share is  calculated by dividing the profit aGributable to ordinary shareholders
adjusted for excep�onal  expenditure on the acquis i�on of intel lectual  property, amor�sa�on and reversal  of
impairment on acquired intangibles  and share-based compensa�on by the weighted average number of shares
used in bas ic EP S. The denominator for adjusted di luted earnings  per share is  the weighted average number of
shares  used in di luted EPS.
 

 



 
 

 
 

Six months
ended

30 June
2024

Six months
ended

30 June 2023

 Year
ended

31 December
2023

Unaudited Unaudited  Audited
000 000  000

Profi t / (Loss) attributable to ordinary shareholders 215 (625) 7,692
 

Basic EPS  
Denominator  

Weighted average number of shares  used in bas ic EPS 40,628
41,400

40,075
Basic earnings  per share - cents 0.53 (1.51) 19.19
 
Diluted EPS  
Denominator  
Weighted average number of shares  used in bas ic EPS 40,628 41,400 40,075
Deferred share cons ideration on bus iness  combinations   
Effect of dilutive securities   

LTIP and Option awards  (000s) 1,640 2,832 1,034
Contingent share cons ideration on bus iness  combinations  (000s) 59 - 88

Weighted average number of shares  used in di luted EPS 42,327 44,232 41,197
Di luted earnings  per share - cents 0.51 (1.51) 18.67
 
The Group made a loss  in the prior period presented and therefore the op�ons and equity seGled deferred
considera�on are an�-di lu�ve. As  a  result, bas ic and di luted earnings  per share are presented on the same bas is  for
the period ended 30 June 2023.
 
 
Adjusted EPS  

  
 

(Loss) / profi t attributable to ordinary shareholders 215 (625) 7,692
 

Adjustments to profit for the period:  
Exceptional  expenditure on acquis i tions  and integrations 24 2,466 2,690
Amortisation relating to acquired intangibles 1,962 668 2,811
Impairment of intangible assets - - 6
Shared based payments 2,163 1,059 3,187
Adjusted profi t 4,364 3,568 16,386

 
Net tax related to above adjustments: (H1 2024: 20.53%, H1 2023:
26.87%; FY 2023 22.74%) (849) (464) (1,365)

 
Adjusted profit attributable to ordinary shareholders 3,515 3,104 15,021

 
Adjusted basic EPS     
Denominator  
Weighted average number of shares  used in bas ic EPS 40,628 41,400 40,075
Adjusted earnings  per share - cents 8.65 7.50 37.48

 
Adjusted diluted EPS  
Denominator  
Weighted average number of shares  used in di luted EPS 42,327 44,232 41,197
Adjusted earnings  per share - cents 8.30 7.02 36.46

 

7. Business Combinations

I n the compara�ve period, the Group completed 3 acquis i�ons to create shareholder value by adding depth
and breadth to the Group's  software solutions  and avai lable resources.
 
Goodwi l l  acquired in the bus iness  combina�ons represent a  payment made by the acquirer in an�cipa�on of
future economic benefits  from assets  that are not capable of being individual ly iden�fied and separately
recognised. Goodwi l l  i s  not deductible for tax purposes.

Acquisition of VGS companies (now accesso Horizon)

 
O n 20 June 2023, the Group entered into a  share purchase agreement to acquire 100% of the share capital  of
four VGS en��es (VGS S.r.l ., VGS M E D M C C, VGS As ia  P tE Ltd. and VGS Holding, I nc.), and an underlying
subsidiary, for a  total  cons ideration of 53.6m, paid in cash.
 
The principal  reason for this  acquis i�on was to expand the Group's  product proposi�on, s ignificantly
increase interna�onal  presence, enhance revenue divers i ty, and provide extens ive new opportuni�es  for
global  growth. I t a lso provides  a  fundamental  bui lding block for the Group's  mid-to-long-term product
roadmap. 
 
 

    Fair value
      000

    
Ide nti fi a bl e  i nta ngi bl e  a s s e ts  - a cqui re d te chnol ogy    5,111
Ide nti fi a bl e  i nta ngi bl e  a s s e ts  - cus tome r
re l a ti ons hi ps

   8,353

Prope rty, pl a nt a nd e qui pme nt 1,272



Prope rty, pl a nt a nd e qui pme nt 1,272
Ca s h 14,275
Re ce i va bl e s  a nd othe r de btors 4,243
Pa ya bl e s  a nd othe r l i a bi l i ti e s (8,615)
De fe rre d ta x l i a bi l i ti e s (3,618)

Tota l  ne t a s s e ts  a cqui re d      21,021

Goodwi l l  on a cqui s i ti on 32,577

Cons i de ra ti on      53,598
Sa ti s fi e d by:       
Ca s h to ve ndors      53,598

 

Acquisition of Paradocs Solutions, Inc. (now accesso Paradox)

 
O n 21 Apri l  2023, the Group acquired 100% of the share capital  of Paradocs  Solu�ons, I nc ("Paradocs") for a
total  cons idera�on of 10.01m, of which 9.0m was paid in cash with a  further 1.01m in con�ngently i ssuable
shares.  
 
The principal  reason for this  acquis i�on was to deepen the Group's  presence in the important ski  market by
acquiring a  cuHng-edge soNware solu�on specifical ly ta i lored to the unique needs of the industry. The
flexible, hosted solu�on empowers  ski  areas  to take ful l  control  of their opera�ons across  �cke�ng and
passes, snow school , retai l , equipment rental , food & beverage, administra�on, and onl ine sales  in one,
unified platform. 
 

    Fair value
      000

    
Ide nti fi a bl e  i nta ngi bl e  a s s e ts  - cus tome r
re l a ti ons hi ps

   550

Ide nti fi a bl e  i nta ngi bl e  a s s e ts  - a cqui re d te chnol ogy    5,790
Prope rty, pl a nt a nd e qui pme nt 156
Ca s h 155
Re ce i va bl e s  a nd othe r de btors 848
Pa ya bl e s  a nd othe r l i a bi l i ti e s (918)
De fe rre d ta x l i a bi l i ti e s (1,704)

Tota l  ne t a s s e ts  a cqui re d      4,877

Goodwi l l  on a cqui s i ti on 5,130

Cons i de ra ti on      10,007
Sa ti s fi e d by:       
Ca s h to ve ndors      9,000
Conti nge nt s ha re  cons i de ra ti on to ve ndors      1,007
 

Acquisition of Boxer Consulting Limited

O n 4 May 2023, the Group acquired 100% of the share capital  of Boxer Consul�ng Limited ("Digi SoN") for a
total  cons idera�on of €1.82m ( 2.0m). A total  of €1.62m ( 1.79m) was paid in cash with a  further €0.2m held
as  deferred cons ideration to be paid two years  post-completion. 

The principal  reason for this  acquis i�on was to enable the Group to gain efficiency, flexibi l i ty, and reduce
costs  by bringing an existing suppl ier of mobi le development services  in-house. 

 
   Fair value

     000
   
Ide nti fi a bl e  i nta ngi bl e  a s s e ts  - a cqui re d te chnol ogy   462
Prope rty, pl a nt a nd e qui pme nt 4
Re ce i va bl e s  a nd othe r de btors 25
Pa ya bl e s  a nd othe r l i a bi l i ti e s (85)
De fe rre d ta x l i a bi l i ti e s (124)

Tota l  ne t a s s e ts  a cqui re d     282

Goodwi l l  on a cqui s i ti on 1,731
Cons i de ra ti on     2,013
Sa ti s fi e d by:      
Ca s h to ve ndors    1,792
De fe rre d ca s h cons i de ra ti on to ve ndors    221
 
The net cash outflow in the prior period in respect of acquis i tions  comprised:

 
 000

 
VGS
Ca s h pa i d 53,598
Ne t ca s h a cqui re d (14,275)
 39,323
 
Paradocs
Ca s h pa i d 9,000
Ne t ca s h a cqui re d (155)

8,845
 

DigiSoft  
Ca s h pa i d 1,792
Ne t ca s h a cqui re d -

1,792
 

Tota l  ne t ca s h outfl ow i n re s pe ct of a cqui s i ti ons  i n the  pri or pe ri od 49,960
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