
Please refer to research disclaimer on last page Page    1

Audience Analytics (AA) (SGX:1AZ) is an established business 
award program organiser in the region with its flagship award 
IPs, HRAsia and SME100, attracting participants from thousands 
of corporates annually including several Fortune 500 companies. 
Adjusted net profit doubled to S$4.6m in FY2021 in just 3 years 
thanks to continued growth in the business award segment which 
is highly scalable in nature as evident from the model’s high net 
margins of more than 25%. 

With plans to enter into new markets, significant cross-selling 
synergies between awards and continued growth within existing 
markets, AA has the potential to continue its strong earnings 
trajectory. At an ex-cash adjusted FY2021 PE of 6.1x with an 
attractive dividend yield of 5.3% that is underpinned by a robust 
free cashflow generation of more than 9% per annum, we believe 
AA presents an attractive risk-reward proposition for both value and 
growth investors.

Valuation. At S$0.24, Audience Analytics (AA) is trading at just 
ex-cash adjusted FY2021 PE of 6.1x with an attractive dividend 
yield of 5.3% that is underpinned by its strong net cash position of 
S$12.1m (S$0.072/share) and a robust free cashflow yield of more 
than 9% per annum over the last 3 years.

Established portfolio of business impact assessments and 
award programs with a track record that is hard to replicate. 
Audience Analytics holds the IP to some of the most prominent 
business award programs in Asia including HR Asia and SME100, 
which attracts thousands of corporates annually across the region, 
including major MNCs such as Johnson & Johnson, Prudential 
and Maersk. While the barriers to entry to organize a new award 
program may be low, it takes a long time to establish the glowing 
track record that Audience Analytics has nurtured for its flagship 
award programs.

High growth regional business, attractive R/R ratio

Name AUDIENCE ANALYTICS LTD

Bloomberg Code AAL SP Equity
3M Avg Daily Trading Vol (k) 1.4
3M Avg Daily Trading Val 
(S$’000) 0.3

Major Shareholder / Holdings Bain Equity Sdn. Bhd (85.7%)

Shares Outstanding (m) 168.2
Market Capitalisation (S$m) 47.1 
52 week Share Price High/Low 0.280 /  0.181

Share Price: S$0.24

COMPANY DESCRIPTION
Audience Analytics is a well-established business enabler 
with presence in the South-East Asia region. Main 
business activities include: Business Impact Assessment 
and Recognition Segment (Award Programs), Exhibitions, 
and Business Media.
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KEY FINANCIALS

Source:  Audience Analytics, Lim & Tan Research

December Year End FY19 FY20 FY21
Revenue (S$m) 8.4 7.6 9.9
Gross Profit (S$m) 3.7 5.0 6.5
Gross Profit Margin (%) 43.8 65.7 66.0
Net Profit (S$m) 2.3 2.9 4.2
Net Profit Margin (%) 27.4 38.2 42.4
DPS (S$) - - 0.0126
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AUDIENCE ANALYTICS

Exhibit 1:  Business Segments

Source:  Audience Analytics, Lim & Tan Research

Their established awards programs attracted many established 
participants across retail, finance and healthcare & insurance 
sectors.

Exhibit 2:  Main Award Program IP Portfolio

Source:  Audience Analytics, Lim & Tan Research
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AUDIENCE ANALYTICS

Exhibit 3:  Past Exhibitions

Source:  Audience Analytics, Lim & Tan Research

Exhibit 4:  Established Clients Across Sectors

Source:  Audience Analytics, Lim & Tan Research
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AUDIENCE ANALYTICS

Highly complementary business segments with an 
extremely scalable asset light business model. The Group 
is a significant market player in exhibitions, business impact 
assessment and recognition (business award program) and 
business-to-business media. The Group’s 3 business segments 
are highly complementary within the targeted specialization 
verticals from media to business recognition award programs and 
exhibition. Due to the nature of its business, Audience Analytics 
has a relatively low fixed costs, allowing it to enjoy significant 
operating leverage as the number of award participants grow. As 
a result, the company has achieved a high gross and net margin 
of more than 40% and more than 25% respectively.

Significant cross-selling opportunities across award 
programs. There are significant cross-selling opportunities 
between award programs for Audience Analytics. In 2020, the 
Group introduced its CXP award program, which recognizes 
excellence in customer experience. CXP has been launched in 
only 3 markets so far, implying significant room for growth as the 
Group taps into its established participant base from HR Asia 
(14 markets) for further cross-selling synergies.

Net profit double between FY2019-FY2021. Despite the 
COVID-19 outbreak, Audience Analytics has maintained a 
healthy balance sheet with net profit doubling from S$2.3m in 
FY2019 to an adjusted net profit of S$4.6m (after adjusting for 
one-off IPO expenses) in FY2021. This is driven mainly from 
a 29% increase in revenue from Business Impact Assessment 
& recognition (award program) segment and an expansion in 
gross margins from 43.8% in FY2019 to 66.0% in FY2021, as 
the Group saw a 10-20% increase in number of participants for 
its award programs over the last three years.

Investment Merits

Exhibit 5:  Historical Revenue

Source:  Audience Analytics, Lim & Tan Research
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AUDIENCE ANALYTICS
1H2022 off to a good start. While 1H tends to be a seasonally weaker 
half for the Group, Audience Analytics’s strong growth momentum 
continued into the new year. The Group saw revenue more than 
doubled as it reversed from a loss of a year ago to S$0.06m in 1H2022. 
Historically, more than 80% of the Group’s full year revenue had been 
contributed from 2H for FY2020-FY2021. The Group also generated 
operating cashflow of S$1.7m, as net cash remains stable at S$12.1m 
(despite the Group having paid out S$0.0126 as dividend for FY2021)

Management’s interests are also highly aligned with investors. 
The management team at Audience Analytics are also major 
shareholders of the company, holding more than 80% of the total 
shares in the Group. For FY2021-FY2022, the Group has pledged 
to pay out 50% of profit as dividends. We believe lucrative 
dividends yields are likely to continue in the future given the 
strong alignment of interests and strong free cashflow generated.

Source:  Audience Analytics, Lim & Tan Research

Exhibit 6: Adjusted Net Profit and Margin (S$)
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RESEARCH DISCLAIMER

This report is intended for clients of Lim & Tan Securities Pte Ltd [herein after termed as LTS] only and no part of this 
document may be –

i. 	 Copied, photocopied, duplicated, stored or reproduced in any form by any means or

ii. 	 Re-distributed or disseminated, directly or indirectly, to any other person in whole or in part, for any purpose 
without the prior consent of LTS.

This research report is prepared for general circulation. It does not have regard to the specific investment objectives, 
financial situation and particular needs of any specific recipient of this research report.  You should independently 
evaluate particular investments and consult your independent financial adviser before making any investments or 
entering into any transaction in relation to any securities or investment instruments mentioned in this report.

The information, tools and material presented herein this report are not directed at, or intended for distribution to or use 
by, any person or entity who is a citizen or resident of or located in any jurisdiction where such distribution, publication, 
availability or use would be contrary to applicable law or regulation or which would subject LTS to any registration or 
licensing requirement within such jurisdiction.

The information and opinions presented in this research report have been obtained or derived from sources believed 
by LTS to be reliable. Their accuracy, completeness or correctness is, however, not guaranteed. Opinions and views 
expressed in this report are subject to change without notice, and no part of this publication is to be construed as an 
offer, or solicitation of an offer to buy or sell securities, futures, options or other financial instruments or to provide 
investment advice or services. Therefore, LTS accepts no liability for loss arising from the use of the material presented 
in this report where permitted by law and/or regulation. LTS may have issued other reports that are inconsistent with the 
assumptions, views and analytical methods of the analysts who prepared them. 

LTS, its directors, its connected persons and employees may, from time to time, own or have positions in any of the 
securities mentioned or referred to in this report or any securities related thereto and may from time to time add to or 
dispose of or may be materially interested in any such securities.  LTS’s research analysts are primarily responsible for 
the content of this report, in part or in whole, and certifies that the views about the companies expressed in this report 
accurately reflect his personal views.  LTS prohibits the research analysts who prepares this report from receiving any 
compensation (excluding salary and bonuses) or other incentives and benefits receivable in respect of this report or for 
providing specific recommendation for, or in view of a particular company or companies mentioned in this report.

ANALYST DISCLOSURE

As of the date of this report, the research analysts primarily responsible for the content of this research report do not 
have a financial interest* in the securities as recommended in this report.

*  	 Includes direct or indirect ownership of securities or Futures Contracts (excluding the amount of securities or Futures Contracts 
owned), directorships or trustee positions.


