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Idox is a leading provider of software 

solutions for planning and regulatory 

services to UK Local Government, high 

growth Public Sector Niches and 

selected Private Sectors

Public Sector 

Software

£41.6m

2019 Revenues

Engineering 

Information 

Management

£9.2m

2019 Revenues

Content

£14.7m

2019 Revenues



Revenue

£65.5m
2018: £66.4m 

(restated)

Adjusted 

EBITDA1

£14.4m
2018: £13.6m

(restated)

Net Debt

£26.4m
2018: £31.8m

Recurring 

Revenue

£35.7m
2018: £30.6m

(restated)

• A year of significant operational change

and commercial progress across Idox.

• All material legacy issues resolved.

• Material reduction in Net Debt from 

improved cash generation which is 

expected to continue.

• Enter FY20 with a strong platform and a 

high degree of confidence

1 Adjusted EBITDA is defined as earnings before amortisation, depreciation, restructuring, acquisition costs, impairment, corporate finance costs and share option costs.



• Engineering document management and 

control solutions to asset intensive industry 

sector; typically Oil & Gas, and construction.

• Customers can be asset constructors 

(EPC’s) or asset owner-operators.

• Solutions delivered from the UK to 

customers all over the world, via sales 

teams in UK, France & US.

• Strong relationships in a significant market.

• Revenue FY19 £9.2m (FY18: £10.0m).

• Adj. EBITDA FY19 £1.4m (FY18: £1.4m).

Content
Public Sector 

Software (PSS)

• Funding and compliance solutions to 

Corporate, public and commercial 

customers. Comprising:

o Databases: UK business, providing funding 

data to academic and other UK customers.

o Consultancy: Dutch business providing 

expertise in grant funding applications.

o Compliance: German & Belgium business 

providing e-learning and employee 

compliance training platform.

• High repeating and recurring revenues.

• Revenue FY19 £14.7m (FY18: £13.9m).

• Adj. EBITDA FY19 £1.9m (FY18: £1.8m).

• Specialist information management solutions 

and services to the public sector. 

• Includes several sub-divisions: Health, 

CAFM, Social Care, Elections, Local 

Authority, Transport.

• All UK based, but have delivered Elections 

and Transport solutions overseas.

• Long term relationships and minimal churn.

• Revenue FY19 £41.6m (FY18: £42.5m*).

• Adj. EBITDA FY19 £11.1m (FY18: £10.5m*).

Engineering 

Information 

Management (EIM)

* Restated where applicable



• One Idox bringing together our 3 Operating Divisions under our 

four pillars framework to focus operational excellence and 

leverage resources.

• Strong account management model to ensure we are the partner 

of choice for our customers.

• Continued gross margin improvement, as we expand our 

customer relationships and improve operational leverage.

• A clear focus on client development and a movement towards a 

‘cloud first’ strategy and the upselling of new products.

• An employer of choice, with a strong Value Based culture to 

deliver excellent services continuously.

• Complementary and selective acquisitions that underpin our 

cloud-based growth model

• A leader in the supply of Next Generation Public Sector Software.

• Modern solutions that deliver deep domain knowledge of 

regulatory services to our customers.

• Superior Technology platform (incl. Tascomi) on which to grow and 

develop new offerings, particularly in cloud-based services.

• Vastly improved and integrated platform following extensive 

restructuring over the past 15 months.

• Experience across both public and niche private markets.

• Broad footprint: 8 offices in 11 countries and 8,000 global 

customers.

• Substantial recurring revenue base from a portfolio of long-term 

relationships.

Increasing recurring revenue + Margin expansion = Stronger cash generation = Shareholder Value



Rob Grubb
Chief Financial Officer



❑ Implementation of strong management controls 

❑ Secured short-term refinancing

❑ New senior finance team

❑ Revenue recognition reset

❑ Balance sheet cleaned up

❑ Chart of accounts and cost allocation fixed

❑ Established short and long-term forecasting 

methodology for P&L, balance sheet & cash

❑ Established monthly reviews to measure performance

❑ First clean audit opinion in 3 years

❑ Secured long-term refinancing

❑ Extend and Improve underlying systems to industrialise 

processes and automate MI further

❑ Increase granularity and detail of monthly reviews

❑ More detailed treasury management, including cash 

management targets at a divisional level

❑ Minimise revenue leakage and churn from existing customer 

base

✓

✓

✓

✓

✓

✓

✓

✓

✓

✓



Adjusted 

EBITDA1

£14.4m

2018: £13.6m (restated)

-+5.3%

Annualised Recurring 

Revenue at Year End

£38.9m

2018: £32.4m (restated)

+ 20.1%

Net Debt

£26.4m

2018: £31.8m

--

17.0%

1 Adjusted EBITDA is defined as earnings before amortisation, depreciation, restructuring, acquisition costs, impairment, corporate finance costs and share option costs.

Revenue

£65.5m

2018: £66.4m (restated)

-1.4%

• Idox has benefitted from new operational and financial 

management teams, and better controls and governance 

across all areas

• Software revenues rebased for IFRS 15 resulting in higher 

recurring revenues recognised and clearer cash conversion

• Improved Adjusted EBITDA due to a clear focus on 

profitable revenue.

• Established cash generation as a key performance metric, 

resulting in material reduction in Net Debt.



• Contributed 64% of Group revenue in FY19 (FY18: 64%)

• Comprising Local Authority, Elections, CAFM, Social Care, Transport and Health. 

• Slightly lower revenues due to a reset of revenue policies and the exiting of 

unattractive lower margin contracts.

• Significant transformation with new management team, closer integration and 

improved governance has driven a strong improvement in margins.

• Acquired Tascomi in the year to future-proof core.
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• Contributed 14% of Group revenue in FY19 (FY18: 15%).

• Sales decline reflects change in sales leadership, and move from enterprise to SaaS model.

• Focus on operational execution has driven margins higher in the year.

• Strong opportunities to leverage valued IP into new high growth sectors.
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• Contributed 22% of Group revenue in FY19 (FY18: 21%).

• Comprising Business Services (Netherlands), UK Databases (UK & Netherlands) and 

Compliance (Germany & Belgium).

• Strong performance in the period, revenue growth following prior investments.

• Increased focus on higher margin activity, and improved customer retention.
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• Restructuring due to FY19 H1 

transformation. Includes costs relating to 

settling people, surplus property and 

historic litigation.

• Loss from discontinued items in both FY19 

& FY18 relate to the disposal of our Digital 

business on 2 November 2018.

• Tax a material component of Adjusted profit 

after tax and Adjusted EPS variance.

* Restated

£'ms FY2019 FY2018* Variance

 Revenue               65.5               66.4                   (0.9) 

 Adjusted EBITDA               14.4               13.6                      0.8 

 D&A (normalised)              (4.9)              (4.4)                   (0.5) 

 Interest (normalised)              (1.7)              (1.3)                   (0.4) 

 Adjusted Profit before tax                 7.8                 7.9                   (0.1) 

 Tax              (2.2)                 1.6                   (3.8) 

 Adjusted Profit after tax                 5.6                 9.5                   (3.9) 

 Adjusting items: 

 - Amortisation from acquired intangibles              (4.2)              (4.9)                      0.7 

 - Impairment                     -            (33.3)                    33.3 

 - Restructuring costs              (2.2)              (0.4)                   (1.8) 

 - Acquisition and financing costs              (0.5)                 0.5                   (1.0) 

 - Share option costs              (0.9)              (0.1)                   (0.8) 

 Statutory Loss before tax - continuing ops                     -            (30.2)                    30.2 

 Tax (statutory, continuing operations)              (1.2)                 2.7                   (3.9) 

 Discontinued operations              (0.6)              (9.1)                      8.5 

 Statutory Loss after tax - all operations              (1.8)            (36.6)                    34.8 

 Earnings per share (pence) - Adjusted               1.30               2.23                 (0.93) 

 Earnings per share (pence) - statutory, all operations            (0.40)            (8.86)                    8.46 



• Restructuring due to FY19 H1 transformation. Includes 

costs relating to settling people, surplus property and 

historic litigation.

• Other items mainly relate to payment of deferred 

consideration for prior period acquisitions.

• Acquisition of Tascomi funded by equity in the year.

• Purchase of intangible assets comprise capitalised 

development of £4.4m (FY18: £3.6m) and software 

license purchases of £1.5m (FY18:£0.3m).

• Debt reduced by £4.0m in the year, which coupled with 

cash generated of £1.4m resulted in net debt decreasing 

to £26.4m (FY18: £31.8m).

• Adjusted EBITDA cash conversion to net cash from 

operating activities of 87% (FY18: 73%). 

* Restated

£'ms FY2019 FY2018* Variance

Adjusted EBITDA 14.4          13.6          0.8            

Restructuring, acquisition & corporate finance costs (2.7)           0.1            (2.8)           

Working capital 1.3            1.3            -                

Taxation 1.0            (1.6)           2.6            

Discontinued Operations (0.6)           (3.0)           2.4            

Other items (0.9)           (0.5)           (0.4)           

Net cash from operating activities 12.5          9.9            2.6            

EBITDA cash conversion 87% 73%

-            -            

Acquisition of subsidiaries (6.4)           (0.2)           (6.2)           

Purchase of property, plant and equipment (0.8)           (0.6)           (0.2)           

Purchase of intangible assets (5.9)           (3.9)           (2.0)           

Finance income 0.2            0.2            -                

Net cash used in investing activities (12.9)        (4.5)           (8.4)           

-                -                

Interest and loan costs (1.6)           (1.4)           (0.2)           

Movement in debt (4.0)           1.0            (5.0)           

New equity 7.3            (0.1)           7.4            

Dividends -                (2.7)           2.7            

Net cash from / (used) in financing activities 1.7            (3.2)           4.9            

-                -                

Net movement on cash and cash equivalents 1.3            2.2            (0.9)           



• Fixed asset increase following the acquisition of 

Tascomi in the year. Capitalised R&D offset by 

amortisation.

• Reduction in trade debtors following clean-up of 

old ‘parked’ debt.

• Significant reduction in accrued income, and 

corresponding increase in deferred income 

following adoption of IFRS 15 and rest of 

revenue recognition practises generally.

• Net debt reduced following better cash 

conversion from trading, and suspension of 

dividend in FY19.

* Restated

£'ms FY2019 FY2018* Variance

Fixed Assets               87.2               80.0             7.2 

Deferred tax assets & liabilities              (2.6)              (2.6)                 - 

Stock                 0.1                 0.1                 - 

Trade & other receivables, and prepayments               12.7               14.1          (1.4) 

Trade & other payables, and accruals            (13.1)            (13.8)             0.7 

Current tax receivable                 0.3                 1.4          (1.1) 

Assets classified as held for sale                     -                 0.2          (0.2) 

Provisions              (0.5)              (0.7)             0.2 

Sub-total               84.1               78.7             5.4 

Accrued income                 7.2               18.4        (11.2) 

Deferred income            (20.3)            (17.4)          (2.9) 

Net accrued / (deferred) income            (13.1)                 1.0        (14.1) 

Balance sheet excluding net debt               71.0               79.7          (8.7) 

Cash                 7.0                 5.5             1.5 

Bank borrowings            (21.8)            (25.8)             4.0 

Bonds in issue            (11.6)            (11.5)          (0.1) 

Net Debt            (26.4)            (31.8)             5.4 

Shareholder equity               44.6               47.9          (3.3) 



• New multi-year committed borrowing facilities to December 2022 with option to extend for two 

further one-year renewal periods

• Santander added to existing arrangements with NatWest and Silicon Valley Bank

• Improved commercial terms and include a larger overall facility:

o £35 million revolving credit facility 

o Option for further borrowings of £10 million under an accordion arrangement 

• Provide financial stability plus flexibility to finance growth opportunities 

• 6PM bond €13m (repayment 2025, 5.1% coupon) remains in place



• Significantly stronger financial performance with improved revenues and earnings 

compared to the same period last year.

• Q1 financial performance is consistent with the Board’s expectations for FY20 as a 

whole.

• Material reduction in closing net debt as at 31 January 2020 of £27.5m (FY19: 

£35.5m) representing leverage of below 1.6 times, underpinning a much stronger 

financial position. 



• Expecting continual decrease due to 

cash generation. 

• Expect to reach a net cash position 

during FY21 on current trajectory.

• Good headroom in facilities to acquire 

more earnings as opportunity arises. 

• Anticipate accrued income to stay at 

current levels for FY20, and diminish 

over time as we move to SaaS.

• Fixed assets expected to remain 

consistent as additions offset by D&A.

• Improving EBITDA to operating cash 

conversion due to better management.

• FY20 similar Capex levels to FY19, but

expecting to decrease thereafter.

• Expect to reinitiate final dividend.

• PSS high single digits for FY20, 

reducing to low single digits longer-term.

• EIM continued transition to SaaS; net 

overall growth high single digits.

• Content continued high single digit 

growth.

• Expecting step-up in FY20 margin due 

to transformation depressing margins in 

FY19 H1.

• Target of adjusted EBITDA margin of at 

least 30% in the medium term. 

• Adoption of IFRS 16 additive to adjusted 

EBITDA, but neutral at profit before tax.

• Tax rate expected to remain close to UK 

statutory rate.

• Share based payment expected to 

remain consistent with FY19.

Margin targetsRevenue organic growth targets

FY20 trading in line with expectation

Net DebtCash Conversion

Income Statement items

Balance sheet items



Dave Meaden
Chief Executive Officer
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Over the past 12 months we have delivered a 

more integrated business, sharing:

• Corporate resources;

• A unified development and professional 

services approach;

• Single management methodology, 

account management and sales 

approach;

• Unified customer service teams and 

infrastructure;

• Common methods and process.





Walk Phase (FY19)

• Create momentum in the plan

• Be more ambitious about profitable growth

• Execute with greater focus and discipline

Run Phase (FY20)

• Build momentum in the plan

• Win bigger deals and make a step change in the business

• Extend reach in to adjacent and existing markets

Fly Phase (FY21)

• Grow momentum in the plan

• Become most influential player in our chosen markets

• Expand scale and scope of markets we address



❑ Exited loss-making Digital

❑ Sales governance (stopped doing poor deals)

❑ New Board, including Executive Management Team 

❑ New Finance senior team

❑ New PSS leadership team

❑ Secured banking facilities

❑ Brought 6PM back in to good standing 

❑ Exited surplus properties

❑ Improved employee engagement markedly

❑ Exited loss-making and non-core emCare and Irish scanning 

business

❑ Exited Malta

❑ Established bottom-up 3 year planning process

❑ Implementing Group-wide CRM and improve use of ERP

❑ Improve revenue opportunities in existing base

❑ Stratification of sales effort focusing skills on new business 

generation and business development

❑ Continue to consolidate activities where relevant

❑ Identify new revenue opportunities with existing IP

❑ Identify new IP opportunities

✓

✓

✓

✓

✓

✓

✓

✓

✓

✓

✓

✓



Revenue Expansion

• Growing profitable revenues through the movement from 

Uniform to Tascomi in core markets;

• Transition of incumbent competitive clients from analogue to 

the cloud and increase in upsell of modules to existing 

Uniform base;

• Gradual growth in most areas through improvement in 

recurring income, sales team stratification to align with 

opportunities (e.g. tele-sales activities);

• Increasing the scope and relevance of IP to adjacent markets, 

pricing management and segmentation;

• Strategic acquisitions.

Margin Improvement

• Medium term target 30%;

• Revenue protection activity ensuring that margin leakage is 

minimized;

• Improvement through tighter integration of the businesses, 

better use of collective infrastructure;

• Less 3rd party costs;

• Removals of duplication, better automation, skill deployment 

and rate card and pricing more closely managed;

• Improved onshore-offshore mix;

• Looking for further value in the supply chain, removal of 3PP 

where feasible and practical.

Our four pillars of focus: Revenue Expansion, Margin Improvement, Simplicity and Communication





FY19 repair complete and confident no more material issues remain

Business well placed to improve EBITDA and cash conversion in FY20 and beyond.

Focus on improving margins with cloud, continued integration and cost control

Pursing growth from our suite of strong IP, augmented by selective bolt-on acquisitions

FY20 performance in line with expectation. Expecting to introduce a final dividend

“We have a high degree of confidence…as we build on the achievements of FY19 

and deliver on the clear targets we have set ourselves for FY20 and beyond.”









Every year our 

solutions facilitate 

over 75 million 

hits across England & 

Wales, signposting 

people to information, 

advice and guidance 

they need
We help our customers 

to deliver multi-billion dollar 

Engineering and Capital 

projects  on time and to budget 

every year. Providing collaboration, 

safety standards and compliance 

across the supply chain 

through 1.5 million hits 

every day across 

our applications.

Our solutions 

support over 

1-million users 

worldwide

Making smart cities work, 

our real-time tracking and 

traffic management solutions 

ensure that over 10,000 late 

buses beat the traffic and actually 

arrive on time each day and we 

keep the public informed, 

delivering over 200 million 

bus predictions to digital 

displays at bus stops 

each day

Our solutions 

ensure that over 

53,000 children and 

young people have better 

access to education and 

care to meet their 

specific needs 

Our applications 

make 12-million 

peoples vote 

count across 

the UK

We track 

11.5 Million 

patient digital records 

facilitating the delivery 

of safe, fast & efficient 

patient care services, 

across UK Hospitals 

and NHS trusts

Our solutions are

used to publish and 

manage over half a 

million UK planning 

applications each year 

– more than 65% of the 

UK’s planning 

applications

666 employees 

across 17 

offices in 10 

countries 



Division Business Unit Description

PSS Local 

Government

Software enabling council and other local authority and their residents to interact with each other and progress 

planning, building control and environment protection applications and other matters.

PSS Transport Bespoke, cost-effective solutions to support strategic and localised transport control supporting the safe and 

efficient movement of people and vehicles.

PSS Health Encompasses two products: software utilising RFID technology to track and manage hospital records & assets, 

and software to support health professionals in managing sexual health clinics.

PSS Social Care Software platforms providing local council director services, and supporting child & family social care funding 

packages

PSS Elections Election management software for local and national elections, supported by a range of managed services during 

elections. Includes our market-leading e-Count software recently deployed in Malta.

PSS CAFM Facilities Management ticketing software to provide workflow and reporting to support administration of properties

EIM Enterprise & 

SaaS products

Software solutions for construction in regulated industries. Encompasses document control, deliverables 

management, project collaboration and consultancy to enable the energy and utilities sectors to reduce costs, 

comply with regulations and deliver on time and to budget.

Content Databases Provision of information services for available academic research and funding opportunities.

Content Consultancy Expert services to support corporations of all sizes in applications for government R&D funding in Holland

Content Compliance Software platforms for corporations to provide staff with e-learning and compliance training and assessment.





Awards Programmes

Quarterly CEO 

Broadcasts

Regional all-staff conferences

Core Values Project
Board Presentations to staff

Supporting staff fund-raising
Staff surveys

Alignment of 

staff T&C’s

Staff well-being 

programmes

CSR programmes




