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e-pay Asia 
Growth From Asian 
Mobile Markets 
16.75p    5.5.2006 
 
 
e-pay Asia is a business providing electronic top-ups for mobile 
phones in the growth markets of South-East Asia.  Increased mobile 
penetration in these markets, together with a shift from scratchcards 
to e-top up, should enable the company to achieve significant 
organic growth.  

• Malaysia is already producing significant revenues 
and profits. The company’s other markets are less 
mature and should see significant growth over the 
next two years. 

• The company will also be able to grow by entering 
new markets in the region. Its success so far suggests 
that it should be able to do so in future. China could 
be a major opportunity. 

• There are also opportunities to expand the products 
offered, for instance by creating e-wallets or prepaid 
credit cards. e-pay Asia is creating a solid brand of its 
own in order to take advantage of such opportunities. 

• It is worth noting that the company pays dividends 
and currently has a yield of 3.7%. 

• Comparisons with other payments systems stocks 
suggest e-pay Asia could achieve a significantly 
higher multiple as it establishes a track record on 
AIM. 

Q1 results show the company making good progress and enabled it 
to increase its earnings forecast for 2006. 

 

Y/E 
December 

Sales 
AUDm 

Declared 
Pretax  

Profit AUDm 

Adjusted 
Pretax Profit 

AUDm 

EPS p. P/E Ratio Dividen
d 
p. 

Yield  
% 

2005A 383* - - - - - - 
2006E 620 11.9 11.9 1.3 13.0 0.5 3.1 
2007E 1003 19.7 19.7 1.5 11.1 0.6 3.6 
2008E 1475 28.0 28.0 2.1 8.0 0.8 5.0 
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SWOT Analysis 
 

Strengths 
• e-pay Asia’s retail network now exceeds 20,000 points of presence, split between just over 10,000 fixed 

terminals and 10,000 agents using SMS top ups. This network gives the company a strong presence in its 
markets together with a barrier to the entry of new competitors. 

• The technology for the SMS network allows e-pay Asia to address markets where there is little fixed line 
infrastructure and a large number of small retailers. 

• Prepaid accounts for the vast majority of the mobile market in most Asian countries, creating a huge 
addressable market for e-pay Asia.  

• e-pay Asia has established a brand which is independent of the network operators. This should be a 
strength as the company looks to expand its product range. 

• Unlike many technology and payment systems companies, e-pay Asia pays a dividend. 
 

Weaknesses 
• e-pay Asia has entered its markets in partnership with local entrepreneurs, who have taken a stake in the 

business. While operationally this works well, it has created a complex holding company structure with 
heavy payments to minority shareholders. e-pay Asia intends to consolidate its holdings wherever 
possible. 

• While e-pay Asia has a good track record in Malaysia, its other markets are comparatively youthful.  
• The track record of SkynetGlobal is poor. Though the company intends to sell the remaining non-core 

operations, and e-pay Asia is to all intents and purposes a new business, existing investors may be 
disillusioned with the company and could create a drag on the share price. 

 

Opportunities 
• Mobile penetration is relatively low in many Asian countries and is expected to increase significantly over 

the next five years. High market growth rates should enable e-pay Asia to grow its business. 
• Currently, scratchcards are often used to deliver top ups. Electronic top up is cheaper and more efficient 

for both retailer and network operator, and e-pay Asia should therefore be able to increase its share of the 
market. 

• e-pay Asia is looking to expand into new geographical markets. China, in particular, represents a huge 
opportunity, but it is not the only one. 

• While mobile top ups will account for the majority of revenue in the medium term, e-pay Asia can develop 
new products using its existing technology and networks at low incremental cost. Prepaid credit cards 
could be particularly interesting while bill payment is also a possibility. 

• The SMS top up network could be developed into a multi level marketing operation. This worked well in 
the UK for Telecom Plus and could help expand e-pay Asia’s points of sale at minimum cost. 

 

Threats 
• The company is exposed to currency risk in its operations. This is exacerbated by the fact that in some of 

its markets, capital is not freely transferable and there are constraints on its ability to  
• Simon Loh, founder of the e-pay business, owns 57% of the company. There is a lock-in agreement up to 

the announcement of the 2006 results, but this creates a potential stock overhang which could hold the 
share price back.  

• e-pay Asia would suffer if any of its large retail partners collapsed or ceased doing business with it. 
However, the largest such partner accounts for less than 10% of its revenues. 

• Equally, the withdrawal of any major network operator could hurt the company.  
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e-pay Asia Financial Record, AUD m 
Year to: March 2003 March 2004 March 2005 December 2005 
Revenue 113 180 225 383 
EBITDA 1.6 3.4 3.5 N/a 
Net earnings 0.9 1.7 1.8 N/a 
 
 

History and Structure 
 
SkynetGlobal, an AIM and ASX listed company,  
has been transformed with the reverse takeover of e-
payment operator e-pay Asia through its main 
holding company, Orion Gateway Ltd. The 
acquisitions was approved in November 2005 and is 
effective from the 28th of December 2005. At the 
same time, Skynet Global has changed its name to e-
pay Asia. 
 
Orion was acquired from its founder and main 
shareholder, Simon Loh, who has been paid in shares 
and now holds a 62% stake in the business. The e-
pay Asia business  has been profitable each year 
except for its first (1999). The table above shows the 
record for the last three financial years together with 
revenue for the year to December 2005. 
 
A further bonus payment will be made to Simon Loh 
if the business makes more than aud 4m net earnings 
in 2006. The maximum payment is AUD 14.5m 
which would involve the issue of 72.5m shares, if the 
business achieves AUD 6m net profit. We have 
forecast AUD 4.8m net profit for this year; the bonus 
payment on this level of earnings would involve the 
issuance of 29m shares, representing dilution of 15% 
on the existing share capital. The bonus payment will 
be made a fortnight after the 2006 audited results are 
issued, so in working out the weighted average 
shares for the calculation of EPS, we have assumed 
these shares will be outstanding for only ten months 
of 2007. 
 

Results for 2005 
 
The results for 2005 are for the previous 
SkynetGlobal business, and the profit and loss 
account does not reflect a contribution from e-pay 
Asia, though the balance sheet is affected by the 
reverse takeover. As the businesses already owned 
by SkynetGlobal will be sold, goodwill relating to 
these businesses has been written down completely, 
creating an AUS 4m impairment charge. This, 
together with the costs of the e-pay Asia transaction, 
creates a large loss for the period, in excess of 
SkynetGlobal ‘s loss on operations. 
 
Since the non-core business has been fully written 
down, and is currently cash flow neutral, there is 

potential upside in the event of a sale. This has not 
been allowed for in our forecasts. 
 
We believe investors should focus on the prospects 
for e-pay Asia, not on the historic results. In fact, a 
recent trading statement shows that e-pay Asia has 
continued to increase its revenues at a fast clip. The 
trading statement does not show the profitability of 
the company, but we expect the business to have 
continued to generate a surplus in the period.  
 

e-pay Asia’s Markets 
 
e-pay Asia is currently involved in four markets 
within South-East Asia: Malaysia, its first and by far 
largest market, Indonesia, Thailand and Pakistan. In 
each new market, it has entered the market with a 
local partner which holds a stake in the business. (e-
pay Asia holds 60% of the main operating business, 
the remainder being held by e-payment operator 
Euronet Worldwide, which developed the initial e-
pay technology. Through the operating company,  e-
pay Asia holds 50% in the Pakistani operations, 
51.5% in Indonesia, and 30% in Thailand where 
regulation has so far precluded taking a larger stake.) 
The company intends, over time, to acquire its 
partners’ stakes in the businesses. 
 
For the year ended December 2005, Malaysia 
contributed 80% of revenues, with 20% represented 
by  Indonesia. Pakistan and Thailand (set up in 
March 2005) are still fairly new markets for e-pay 
Asia and will contribute high growth, but from a low 
base, in 2006. 
 
These four markets share common characteristics 
which we believe offer an opportunity for high 
growth rates compared to epayment systems in the 
west. 
• Credit card penetration is low. In Malaysia, 

penetration is less than 20%.This makes the 
ability to collect cash at a large number of 
locations a crucial factor for mobile topups.  

• Mobile phone penetration is low, and 
therefore high growth rates are being seen. 
Malaysia’s mobile sector is growing at 
5.5% and Indonesia and Pakistan at 16.6% 
and 22.7% respectively.  

• There is a high percentage of pre-pay users. 
Over 80% of all users are prepay in e-pay 
Asia’s main markets. Curiously, the one 
undeveloped market to have a lower 
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percentage of pre-pay is China, with 65%. 
Only in Singapore, a fairly mature market, 
is mobile penetration below 40%. We 
expect to see pre-pay gradually fall as a 
percentage of total mobile, but it is likely to 
remain above 60% in most of these markets 
for the foreseeable future. In particular, we 
should stress that we don’t think pre-pay 
will fall as quickly as the mobile markets 
will grow, so e-pay Asia’s addressable 
market will continue to increase in size. 

• All these markets now have three or more 
mobile networks. In both Malaysia and 
Indonesia, e-pay Asia’s largest operator 
accounts for just over half the total product 
sold, but the company is selling airtime for 
multiple providers.  

 
e-pay Asia is looking to expand into further markets 
and has targeted Singapore, the Philippines, 
Vietnam, and China. Singapore is a relatively mature 
market in terms of mobile telephony, but the other 
three are all seeing high rates of growth in mobile 
telephony with a substantial proportion of pre pay. 
We would expect e-pay Asia to enter these markets 
in partnership with local entrepreneurs, as it has done 
with its existing markets.  
 

Growth Prospects 
 
We believe that e-pay Asia has significant growth 
prospects in its organic business, with a number of 
key business drivers.  
 
Increased penetration of mobile telephony should 
deliver high growth in e-pay Asia’s main markets. In 
many of these markets, fixed telephony penetration 
is also low - in China, mobile penetration has already 
exceeded landline use. Network spend has been 
focused on improving the mobile networks, rather 
than on fixed telephony solutions. This should 
increase the size of e-pay Asia’s markets, ensuring 
growth even if its epayment systems only maintain 
their market share. 
 
The second prospect for growth comes through an 
increase in epayment as a percentage of total 
payment options. All e-pay Asia’s markets started 
operating with scratchcards as the single method of 
toptup. Epayment is now making inroads on this 
market. e-pay Asia was the first company to offer 
electronic top up in Malaysia and now has 10% of 
the total prepaid market - the rest is all scratchcards.  

 
E-payment delivers benefits to both the network 
operator and the retailer. Network operators are 
relieved of the burden of dealing with multiple 
retailers. They can also reduce their costs - 
scratchcards cost up to 7% more than e-payment. 
Retailers, who suffer shrinkage on scratchcards, see a 

reduction in losses, and can also offer a wider range 
of denominations with no danger of stock outs, so 
their sales are likely to improve. Since e-pay Asia 
now deals with all the major operators in Indonesia 
and Malaysia, retailers also benefit by being able to 
access all networks through a single source - they no 
longer need to deal with multiple operators 
individually. 
 
Increased retail presence, that is, growth in the 
number of e-pay terminals, will allow e-pay Asia to 
increase its market share and revenues. e-pay Asia’s 
partners currently include 7-Eleven convenience 
stores, Petronas, Shell, Esso, Exxon Mobil, BP and 
Caltex petrol stations, pharmacies and phone shops. 
The largest of these partners is 7-Eleven, which 
accounts for just under 10% of e-pay Asia’s total 
business.  

Prepaid is a major market for convenience retailers 
in these countries. For instance, 7-Eleven’s top three 
products are soft drinks, cigarettes, and prepaid. Of 
these, the top two are in decline and prepaid is 
growing very strongly, so it is their single most 
important product opportunity in the medium term. It 
is difficult to see retailers turning their  backs on the 
e-pay Asia network unless another network offering 
the same benefits were to be set up, which we think 
would be difficult. 
 
e-pay Asia also has an opportunity to increase its 
share by accessing the ‘informal’ retail sector, for 
instance in Indonesia where street vendors often sell 
mobile topups. In this sector fixed line terminals are 
not an appropriate method for vending, so e-pay Asia 
has developed a system for issuing topups via SMS 
to the vendor’s mobile. Vendors pre-pay for the 
minutes they resell, usually by paying cash directly 
into e-pay Asia’s bank account, so the company runs 
no bad debt risk.  Since the vendor pays for his own 
mobile phone, there is also very low capital spending 
associated with expanding in this way, compared to 
the cost of installing fixed line terminals. 
 
This technology could be particularly useful in 
China, particularly in provinces where the fixed 
network is undeveloped. It may also lend itself to 
development within a multi level marketing scheme. 
Avon, the cosmetics supplier, has just been granted a 
direct marketing licence for China, the first company 
to receive such a licence - direct marketing has 
previously been banned. We believe this opens the 
way for other companies and we would expect e-pay 
Asia to apply for a marketing licence in the near 
future. 
 
The advantage of an MLM scheme is that viral 
marketing techniques can be applied, expanding the 
network of points of sale at little cost to e-pay Asia. 
This worked well in the UK for Telecom Plus, which 
built a CPS business worth over £100m on an MLM 
base.  
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New Products 
 
e-pay Asia can also expand into new products within 
its existing markets. As we already mentioned, credit 
card penetration in these markets is low and there is 
consequently a demand for other methods of bill 
payment and money transfer. Other telephony cards, 
for instance, interenational call minutes, might well 
be offered, and there is the potential for retail 
oriented prepaid cards such as fuel cards. 
 
Paypoint, in the UK, has developed an £89m revenue 
business out of bill payment as well as mobile topup. 
However, because utilities in most of e-pay Asia’s 
markets remain monopoly providers, there is less 
benefit to the provider from offering an easier 
payment system. 
 
The market for ‘e-wallets’ or pre-paid credit cards is 
potentially much more interesting. Even in the US, 
we learned from a recent conversation with Retail 
Decisions, prepaid cards are the fastest growing 
element of the relatively mature credit card market. 
Retailers are keen to offer such cards in order to 
create a pool of captive customers with credit tied to 
a particular multiple chain. Such cards also address 
the concerns of Islamic law, which bars the payment 
of interest on loans, and thus could do well in 
Malaysia, Indonesia and Pakistan. Because of its 
extensive terminal network, and ability to collect 
cash at all these points, e-pay Asia could offer a card 
issuer such as Mastercard/VISA an opportunity to 
expand into the region which would otherwise be 
difficult. In return, a partnership with a card issuer 
could offer e-pay Asia the opportunity to be involved 
in this market without needing to set itself up as a 
bank and acquire regulatory authorisation. 
 

e-pay Asia is also intending to introduce an internet 
top-up facility. While this is not strictly speaking a 
new product since it will sell existing products 
(network airtime), it should improve margins for the 
company. It will also help to establish a brand for e-
pay Asia which is independent of the network 
operators, making expansion into new product areas 
easier.  We expect the company to start operating 
such a system in 2006 though it may not have a 
major impact until 2007. 

 

Financials and Forecasts 
 
e-pay Asia has seen three years of double digit 
revenue growth, together with progression in net 
earnings. The latest trading statement shows that in 
the year to December 2005 growth not only 
continued, it accelerated as the company moved into 
new markets.  
 

However, gross margin appears low at just over 3%. 
In the year to March 2005, gross margin declined 
from 4% to 3.4% and this held the increase in 
earnings back to just over 8%.  
 
We believe the apparently low margin is due mainly 
to the way in which the company reports its 
revenues. While some other payment systems 
operators report only the commission on transactions 
as their revenue, e-pay Asia reports the retail sales 
value of the product as its top line.  We restated other 
companies’ gross and ebit margins on the basis of 
total transaction value in order to arrive at 
comparisons. Paypoint, which reports a gross margin 
of 30%, in fact turns out to have gross margins of 
just over 1% when calculated on the same basis as e-
pay Asia. Neteller reports a 73.2% gross margin, but 
on the basis of total transactions we believe this 
equates to just over 9% - still higher than the other 
companies, reflecting the profitability of internet-
only operations. 
 
e-pay Asia may well be able to increase its margins 
as it improves its market positions. We have been 
told that it has not so far attempted to renegotiate any 
of its contracts since inception, despite having 
created a strong income stream for the network 
operators. Finance costs to support the purchase of 
airtime are also an important cost of business and 
here too the company may be able to achieve keener 
rates now it is a listed entity with considerably higher 
sales than two years ago. 
 
We have generated our forecasts by assessing likely 
growth in the network of terminals. The company 
doubled the number of terminals in its network last 
year. We are assuming growth of 50% for the next 
two years, fading slightly after that period. (In fact, if 
the company moves into major new markets we may 
see another step change in the size of the network., 
and we would obviously need to reassess our 
forecasts.) We have assumed that the level of 
transactions per terminal will remain stable 
throughout the period, allowing for some dilution by 
lower performing SMS based resellers. We have also 
assumed a 10% increase in the value of the average 
transaction.  This - in an environment where ARPU 
is generally flat or declining by up to 4% - might 
seem optimistic, but we believe if e-pay Asia brings 
other products on stream, most of these will sell for 
more than mobile topup. The average value of 
transaction is currently quite low, at £2.32 (AUD 
5.47).. This gives us revenue for 2006 at AUD 620m. 
 
We have assumed gross margins at between 3% and 
3.5% throughout the period, and we have also 
assumed that after 2006, administrative costs will run 
at or just over 1.5% of total revenue. After interest 
payable of approximately AUD 1m a year, 
supporting airtime purchases, this gives us estimates 
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of pretax profit rising from AUD 11.9m this year to 
AUD 19.7m in 2007 and AUD 27.9m in 2008. 
 
e-pay (M) currently benefits from favourable tax 
status in Malaysia and should pay nil tax for a further 
five years. In its  other markets the company will pay 
tax rates of between 25% and 30%. The Australian 
rate of tax is also 30% and so we see the tax rate 
trending upwards gradually as the other operations 
make a greater contribution. However throughout the 
forecast period we have used a 15% tax rate. In the 
event, the tax rate will reflect the geographical mix 
of the business and we will need to revisit this 
forecast as the business evolves. 
 
Unlike many companies in its field, e-pay Asia pays 
dividends. Its payout rate is set as 40% in the 
agreement with Euronet, under which it is permitted 
to use the e-pay technology. This gives the company 
a current yield of just under 5%. The dividends are 
unfranked for UK shareholders as the company is 
domiciled in Australia. 
 

Balance Sheet 
 
Up to the date of acquisition e-pay Asia was a 
private company and funds for expansion came from 
internal cash flow generation. The main use of cash 
is for working capital. Airtime has to be bought in 
advance, and is bought weekly so that 6-7 days 
inventory is usually held and needs to be financed. 
This results in an average AUD 6m debt carried on 
the balance sheet. Other than this, there is no debt. 
 
We believe that e-pay Asia runs a low risk of bad 
debt. Smaller resellers pay for their minutes in 
advance, often in cash. Credit is only extended to 
larger retailers such as BP and 7-Eleven. High stock 
turnover should also minimise the amount of credit 
extended to any single customer. Minutes do not 
expire at the end of the period, so if the company has 
over-purchased, the only impact on the results will 
be from higher financing requirements for the period. 
We believe this is what makes a huge difference 
between e-pay Asia and other companies working on 

tight margins,  such as computer resellers, which run 
inventories with relatively low stock turnover and a 
high risk of obsolescence.  
 
Despite the cost of financing stock, interest cover 
remains over 10 times. Better financing rates might 
be enjoyed now that e-pay Asia has become a listed 
company, and this would help to increase margins.  
 
e-pay Asia has relatively light capital expenditure for 
a company of its type – compared, say, to an ATM 
company such as Cardpoint. Fixed terminals cost 
AUD 280 per terminal, but the average cost is 
brought down by the SMS network. Including SMS, 
the company is only spending an average AUD 100 
per terminal. We regard working capital, rather than 
capex on network expansion, as the main 
requirement for funds going forward. 
 

Peer Group Valuations 
 
Since most payment systems companies are now 
profitable, we believe it is appropriate to value them 
on a PER basis. We have assessed not only the direct 
peer group, e-topup companies Euronet and 
Paypoint, but also other payment systems companies 
which handle internet transactions. e-pay Asia 
appears one of the bottom markers in valuation 
terms, alongside Cardpoint and Neteller. We believe 
the low valuation of Cardpoint reflects two facts. 
First, as an ATM provider it has significantly higher 
capital expenditure needs than e-pay Asia; secondly, 
it has recently had a profit warning after slower than 
expected integration of a major acquisition. Neteller 
should see fast growth, but is dependent mainly on 
the internet gaming sector, which has seen variable 
earnings announcements in recent months.  
 
Many of the other stocks in the sector are trading on 
significantly higher multiples. The mean PER for 
2006 is 25.2 and for 2007, 18.8. If e-pay Asia were 
to be quoted at the mean multiple for the sector, the 
shares would trade at 26-27p, more than double the 
existing share price. There is certainly room for a 
substantial re-rating.  

 
Company 

 
Price

p.
PER  
Yr 1 

PER
Yr 2

Paypoint PAY.L 630 29.2 27.7 
Cardpoint CASH 91 16.0 7.6 
Neteller NLR 700.5 12.1 9.4 
Retail Decisions RTD 135.5 12.9 10.8 
Datacash DATA 149.5 25.4 22.6 
Euronet worldwide EEFT 38 30.7 25.5 
E-pay Asia EPY 16.75 13.0 11.5 
Wire Card IGP 6.02 53.3 30.5 
Cybersource CYBS 10.14 33.8 23.4 



 7

 
 

e-pay Asia   
 

P & L Forecasts 
AUD m, Year to December 2006e 2007e 2008e 2009e 2010e 
      
Turnover 620.4 1003.2 1474.7 2167.8 2959.0 
Cost of sales 599.3 968.1 1423.1 2091.9 2855.5 
Gross profit 21.1 35.1 51.6 75.9 103.6 
Gross margin  3.4% 3.5% 3.5% 3.5% 3.5% 
      
Amortisation      
Development      
Admin costs 8.2 14.4 22.7 33.6 46.3 
Other operating income      
 8.2 14.4 22.7 33.6 46.3 
EBIT 12.9 20.7 29.0 42.2 57.3 
EBITA 12.9 20.7 29.0 42.2 57.3 
EBITDA 14.1 22.7 32.1 46.7 63.4 
      
      
Interest -1.0 -1.0 -1.0 -1.0 -1.0 
Pretax profit 11.9 19.7 28.0 41.2 56.3 
Adjusted pretax 11.9 19.7 28.0 41.2 56.3 
      
Tax -1.0 -2.9 -4.2 -6.2 -8.4 
Minority -5.1 -9.0 -12.9 -19.0 -25.9 
Net profit 5.8 7.7 10.9 16.1 22.0 
      
Dividends -2.3 -3.1 -4.4 -6.4 -8.8 
Retained profit 3.5 4.6 6.5 9.6 13.2 
      
      
EPS fd, cents 3.047 3.573 4.970 7.329 10.010 
      
DPS, cents 1.2 1.4 2.0 2.9 4.0 
      
EPS in sterling 1.3 1.5 2.1 3.1 4.2 
PER 13.0 11.1 8.0 5.4 4.0 
Dividend, pence 0.5 0.6 0.8 1.2 1.7 
Yield 3.1% 3.6% 5.0% 7.4% 10.1% 
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e-pay Asia 
 

Balance Sheet and Cash Flow Forecasts 
 

Balance sheet      

AUD m, Year to December 2006e 2007e 2008e 2009e 2010e 
Intangible 0.090 0.090 0.090 0.090 0.090 
TFA 5.797 6.597 8.497 10.797 11.797 
Investments 1.918 1.918 1.918 1.918 1.918 
 7.805 8.605 10.505 12.805 13.805 
      
Stock 10.198 16.491 24.241 35.635 48.642 
Debtors 6.799 10.994 16.161 23.757 32.428 
Other 1.330 1.330 1.330 1.330 1.330 
Cash 4.295 4.295 9.003 16.446 28.732 
 22.622 33.110 50.735 77.168 111.131 
      
ST creditors -17.082 -27.622 -40.604 -59.688 -81.475 
ST debt -6.000 -2.146 0.000 0.000 0.000 
LT creditors 5.694 9.207 13.535 19.896 27.158 
LT debt -0.262 -0.262 -0.262 -0.262 -0.262 
Deferred income      
Deferred tax, provisions -0.529 -0.529 -0.529 -0.529 -0.529 
 -18.179 -21.352 -27.861 -40.583 -55.107 
 12.248 20.363 33.379 49.389 69.829 
      
      
      

Cashflow      

AUD m, Year to December 2006e 2007e 2008e 2009e 2010e 
Net profit 5.8 7.7 10.9 16.1 22.0 
Depreciation 1.2 2.0 3.1 4.5 6.1 
Amortisation 0.0 0.0 0.0 0.0 0.0 
 7.0 9.7 14.0 20.6 28.1 
Change in stocks 0.2 -6.3 -7.8 -11.4 -13.0 
Change in debtors -4.0 -4.2 -5.2 -7.6 -8.7 
Change in creditors 6.5 10.5 13.0 19.1 21.8 
 9.7 9.7 14.1 20.7 28.2 
      
Capex -3.5 -2.8 -5.0 -6.8 -7.1 
Disposals      
 6.2 6.9 9.1 13.9 21.1 
      
Dividends -2.3 -3.1 -4.4 -6.4 -8.8 
Acquisitions      
Issue of shares      
 3.9 3.9 4.7 7.4 12.3 
 
The information in this document has been obtained from sources believed to be reliable, but cannot be guaranteed.  Hardman & 
Co. can accept no liability for its contents.  In the UK, this information is provided for the use of ordinary business investors, 
market counterparties and sophisticated investors, as defined in the rules of the Regulator, and is not intended to be made 
available to unsophisticated individuals. Hardman & Co. does not undertake investment business in the UK and therefore does 
not buy or sell shares, although it and individuals associated with it may own shares as long term investments. Hardman & Co. 
is commissioned by companies to produce research  material, but estimates and content are, in all cases, those of Hardman & 
Co., not  the companies concerned.  Past performance cannot be relied upon as a guide to future performance. 
 


