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Solid update; no change to forecasts
N+1 Singer view
As we said in May, given the investment and restructuring in the US, we expect an H2 weighting and this remains the
case. Sales are slightly behind last year but efficiencies and cost savings mean that operating performance is ahead.
We look forward to further updates on progress at the interim results in September.

Interim Post Close Trading Update
IndigoVision’s half year update reports that sales in the six month period to June 2016 amounted to c.$21.8m, 3% below
H1 2015,but with the benefit of overhead reductions flowing through it is expected that the loss from the comparative
period last year of $1.26m will have been largely eradicated.
Camera volumes increased markedly but with lower product margins due to increased competition. Gross margins
remained broadly in line with FY15.
Working capital management was again strong and net cash amounted to $4.6m at the period end.
The interim results are expected to be announced on 15th September.

Impact on earnings & valuation
No change to forecasts.

Financials and valuations**
Year end Dec

2013

2014^

2015

2016E

2017E

Revenue ($m)
EBITDA (adj.) ($m)

50.1
3.8

82.5
5.6

47.1
0.4

50.0
3.2

53.0
4.2

PBT (adj.) ($m)
EPS (Adj., FD) (¢)

3.3
36.3

4.3
60.5

-0.8
-6.5

2.0
26.5

3.0
40.2

Consensus EPS (¢)
DPS (pence)

11.0

17.0

-9.9
2.5

29.3
5.0

40.2
7.5

1.3

2.6

2.8
33.7

4.0
3.7

5.6
2.4

n/m
1.9

6.4
3.8

4.2
5.7

Net cash/(debt) ($m)
EV/EBITDA (x)
P/E (x)
Dividend yield (%)
^ 17 month period

* Price as at COB 07/07/2016. ** Sources: N+1 Singer, Company accounts, FactSet
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prohibition on dealing ahead of the dissemination of investment research. Please refer to important disclosures at the end of this document.

IndigoVision Group | Company Comment
I mport ant Dis clos ures

Important disclosures
Analyst certification
The analyst(s) responsible for preparing this research report or sections of this report, in whole or in part, hereby certify/ies that, with respect to any
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Disclaimer

N+1 Singer is a trading name of Nplus1 Singer Capital Markets Limited (“N+1SCM”) and Nplus1 Singer Advisory LLP (“N+1 SA”). This communication is
issued in the UK by N+1SCM, which is authorised and regulated by the Financial Conduct Authority ("FCA") and is a member of The London Stock
Exchange. It is intended for the sole use of the person to whom it is addressed and is not intended for private individuals or those classified as Retail
Clients.
This is a marketing communication under the FCA Conduct of Business rules. It has not been prepared in accordance with legal requirements
designed to promote the independence of investment research and it is not subject to any regulatory prohibition on dealing ahead of the
dissemination of investment research.
This document is for persons who are Eligible Counterparties or Professional Clients only and is exempt from the general restriction in section 21 of
the Financial Services and Markets Act 2000 on the communication of invitations or inducements to engage in investment activity on the grounds
that it is being distributed in the United Kingdom only to persons of a kind described in Articles 19(5) (Investment professionals) and 49(2) (High net
worth companies, unincorporated associations etc), of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as
amended). It is not intended to be distributed or passed on, directly or indirectly, to any other class of persons. Laws and regulations of other
countries may also restrict the distribution of this report. Persons in possession of this document should inform themselves about possible legal
restrictions and observe them accordingly. Any investment to which this document relates is available only to such persons, and other classes of
person should not rely on this document.
N+1SCM may distribute research in reliance on Rule 15a-6(a)(2) of the Securities and Exchange Act 1934 to persons that are Major US Institutional
Investors, however, transactions in any securities must be effected through a US registered broker-dealer.
This document has been prepared and issued by N+1SCM on the basis of publicly available information, internally developed data and other sources
believed to be reliable. All share price performance graphs are sourced from FactSet. The information contained in this publication was obtained from
various sources believed to be reliable, but has not been independently verified by N+1SCM. N+1SCM does not warrant the completeness or
accuracy of such information and does not accept any liability with respect to the accuracy or completeness of such information, except to the
extent required by applicable law. Any opinions, projections, forecasts or estimates in this report are those of the author only, who has acted with a
high degree of expertise. They reflect only the current views of the author at the date of this report and are subject to change without notice. N+1SCM
has no obligation to update, modify or amend this publication or to otherwise notify a reader or recipient of this publication in the event that any
matter, opinion, projection, forecast or estimate contained herein, changes or subsequently becomes inaccurate, or if research on the subject
company is withdrawn. The analysis, opinions, projections, forecasts and estimates expressed in this report were in no way affected or influenced by
the issuer. The author of this publication benefits financially from the overall success of N+1SCM.
This publication is a brief summary and does not purport to contain all available information on the subjects covered. Further information may be
available on request. This report may not be reproduced for further publication without the prior written permission of N+1SCM. This publication is for
information purposes only and shall not be construed as an offer or solicitation for the subscription or purchase or sale of any securities, or as an
invitation, inducement or intermediation for the sale, subscription or purchase of any securities, or for engaging in any other transaction.
The investments referred to in this publication may not be suitable for all recipients. Recipients are urged to base their investment decisions upon
their own appropriate investigations that they deem necessary. Any loss or other consequence arising from the use of the material contained in
this publication shall be the sole and exclusive responsibility of the investor and N+1SCM accepts no liability for any such loss or consequence. In
the event of any doubt about any investment, recipients should contact their own investment, legal and/or tax advisers to seek advice regarding
the appropriateness of investing. Some of the investments mentioned in this publication may not be readily liquid investments. Certain
transactions, including those involving futures, options, and high yield securities, give rise to substantial risk and are not suitable for all investors.
Investors should be aware of the additional and special risks associated with securities and investments in emerging markets. Consequently it may
be difficult to sell or realise such investments. The past is not necessarily a guide to future performance of an investment. The value of investments
and the income derived from them may fall as well as rise and investors may not get back the amount invested. Some investments discussed in
this publication may have a high level of volatility. High volatility investments may experience sudden and large falls in their value which may
cause losses. International investing includes risks related to political and economic uncertainties of foreign countries, as well as currency risk. To
the extent permitted by applicable law, no liability whatsoever is accepted for any direct or consequential loss, damages, costs or prejudices
whatsoever arising from the use of this publication or its contents.
N+1SCM may act as market maker in the securities of companies discussed in this communication (or in any related investments) and may
provide investment banking services to such companies in respect of which it receives compensation.
Notwithstanding the above, N+1 Singer makes every effort to ensure the impartiality of N+1 Singer research and strives to ensure that the research
it produces is clear fair and not misleading.
To manage any potential conflicts of interest that arise in connection with its research business, N+1 Singer has in place a Conflicts of Interest
policy which is available on the N+1 Singer website at http://www.n1singer.com/regulatory/
Any qualifying person or institution receiving this document requiring information or seeking to effect a transaction in the securities or investments
should contact Sales Trading 020 7496 3023.
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