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System House ten years on
techmarkresearch.com launched

The front page headline in the first ever edition of System House
back in Nov. 1989 read “£100mlostin one day". "On 16th Oct.
89 our SCS Index fell by 1 1%".
We could have headlined this 10th
anniversary edition with a headline "£800m

lost in one day" because that's what
happened on 18th Oct. 99. The difference

was that now this represents <3% of the
value of quoted SCS stocksThe other

similarity between 1989 and 1999 was
that SCS shares immediately recovered
all those losses within the following few

days.

Just as Nov. 89 was important for us in

launching System House, Nov. 99 will

be even more imponant.

On Nov. 3rdthe LSE officially
launches techMARK (see last

month’s review). One of the
main features of techMAFlK that we did not like was the inclusion
of so many large companies like BT, Glaxo etc.The inclusion of

ex utilities etc. reduced the excitement ofthe market. So we are
delighted that FTSE have decided to launch techMAFlK 100 -
which is capped at c£4b capitalisation.This means that all the
non IT companies are excluded and the list is headed by Sage!

Indeed the majority of the companies in the techMAFlK 100 are
SCS companies. The "smallest" company in the list will be

valued at c225m - around the size of Rolfe and Nolan.
Various tracker funds will be launched linked to the techMAFlK

all-share, or in the case of Close, the techMAFlK 100.

So how mightsuch a tracker fund have performed in the last 10
years? Our own SCS Index is up a really impressive 560%
since Nov. 89 compared with a much more modest 187%
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increase in the FTSE100. Although our index is unweighted, it
has tracked the FTSE IT Index since its inception in Jan. 98.
(SCS up 99%, FTSE IT index up 126%)

Our index staned with only 40 companies
in 1989, but now includes over100 quoted

SCS companies. But if ~ like the techMARK
100 - you hadselected an index which
just concentrated on the larger stocks your

performance would have beenmuch
worse.
The Top 50% by market cap. in 1989

have shown a 314% increase in the
intervening 10 years whereas the
remaining more lowly valued 50%

have increased by 820%,The main

reason is that you would have

missed out on Sage which had
a market cap ofjust £8m at the
time of its Dec. 89 IPO. In 1989

Sage would have been in the lower quartile of SOS stocks.

       

    
System House SCS Index
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Sage is the best performer over those 10 years - up aquite
amazing 120 fold. Of course, Sage would have entered the top
tier ranking, but by then you would have missed the phenomenal
early gainsThe same is true of other high flyers like Eidos and
new entrants like CMG, Fl Group etc.

On the other hand. you would also have missed the majority of
SCS companies that have gone broke in the period. Even so,
Systems Reliability was in the upper quartile in 1989...and look
what happened to them!

Forthe record, theTop Five best performers in the last 10 years
- or since their lPO it later - were;
0 Sage - up 120-times
- Capita - up 73-times
- Eidos - up 43-times
° Admital - up (SS-times

Continued on page 2
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I The Class of 1989 3
"53:35?" ' You really couldn't gel a more varied performance from the list of

41 808 shares listed at the end of 1989.
Sveagnsrgcgéw lo I Of those 41, less than half - just 20 - still have quotes on the LSE. ‘

The rest were acquired, reverted to being private or went bust (5).
mm” moms ': You wouldhave lost money on 37% or 15 of those companies
lemmas : and in only a quaner - or 11 - would you havebeaten the FI'SE .3

§ 0% 100% 200% 300% am 500% 600% ,z: 100’s rise in the 10 years. i 5

; _ But, on the other hand, flve stocks were “10-baggers" with .I

A; '5“ “‘3” ""59"" - Sage the clear, out-and-out winner. '

l The Class of 1989
Market Cap MarketCap

Company 1989 1999 or Exit

‘ 1 Sage £8.00m £3,623.00m 11758% IPO in Dec 1989
2 Capita £12.80m £1,642.00m 4053% Just shows what a "Boring" outsourcer can do!

I. 3 Admiral £20.00m £556.50m 2238% Was doing even better before the Q1 99 profitwarning. .:‘

4 ShenNood £7.46m £192.70m 1775% Major growth has come in last two years '

l 5 Logica £209.36m £3,539.00m 1061 % Even better perfcrrmnce in last five years under Martin Read

6 Misys £112.66m £1,737.00m 728% Msys was still riding high in 1989 - before the 1990 fall.

7 Sema £316.90m £2,074.00m 725% Another winner from outsourcing

’ 8 Kewill £21.24m £361.60m 697% Most of the growth/recovery in last two years
9 MMT £13.60m £70.50m 328% Even though it's well off its high now

1 10 EDP £5.18m £21 .10m 264% Will EDP ever find that eilusive acquisition?
11 Quotient £9. 83m £27. 40m 178% Acquired by A CT for £27. 4m »

‘ 12 LBMS £16.40m £44.00m 168% Moved to NASDAQ. then acq by Platinum for $701“ :
i 13 Sanderson £22.64m £93.30m 161% On the up again now =

14 Macro 4 £59.31m £121.20m 123% Stagnated for most of the 905 .

i 15 Total £1.88m £4.16m 122% Only here because they hit ANOTHER low in 1989. .

16 INSTEM £4. 27m £9. 50m 121% Taken private after MBO at 210p ' q

. 17 Delphi (Computer People) £34. 00117 £167. 00m 120% Acquired byAdecco for £167m (550p) -»

i 18 ACT/Apricot £48. 10m £212, 00m 88% Taken over by Mlsys for £212m (120p) 5.

1 19 Rolfe & Nolan £6.06m £25t30m 53% What could have beenH the Sungard bid had gone ahead :-
20 Butler Cox £9. 70m £14.30m 48% Acq by CSC for £14. 3m

‘ 21 Hoskyns £194. 30m £286. 00m 47% Acquired by Cap Gemini for £286m

22 Trace £15.47m £21.10m 18% One 1989 IPO that has gone nowhere
23 Microgen £49.51m £80.90m 18% But on the up now that Ratcliffe has taken over?

24 Skillsgroup (P8P) £68.65m £147.60m 13% Ten years of change to services v but little for shareholders

25 SD-SCiCOfl £137,00m £155. 00m 13% Acquired by EDS for £155m
‘ 26 Pegasus £22.34m £27.10m 3% If only they were part of Sage...
i 27 [TL £12. 73m £12. 70m 0% Acquired by ACT for £12. 7m

28 Rad/us £16.17m £17.30m -11% Private after MBO for £1 7. 3m (62p)

i 29 Star £3. 72111 £3, 20m -22% Acquired by Pizza Express for £3. 2m equivalent

30 MERANT (MiCro Focus) £46.83m £404.20m 27% For most of the earty 905. they led the rankings
31 P-E lntemational £36, 47m £24. 00m -33% Acquired by Anite(Cray) for £24m

32 Opt/m £3,61m £12. 80m -33% Acquired by Systems Re/aibiiity for £12,8m (16p)
33 NW £8. 00m £3. 80m -54% Acquired by ACT for £3. 8m (18p)

34 Synapse £8. 39m £5, 80m -56% Acquired by ECsoft for £5.8m {105p)

35 Gresham/Telecomputing £4.52m £17.00m -59% If only my had done this ranking a year back.

36 Touchstone {M33} £40. 30m £7. 70"? 431% Acquired by Stmlagem for £7 7m
37 Systems Reliability £46. 26m £0. 00m -100% Appointed receivers

38 Headland £14.23m £0. 00m 400% Appointed receivers

‘ 39 Ferrari £12. 80m £0. 00m 400% Appoinied receivers

l 40 UCL £4.19m £0. 00m -100% Acquired by Ferrari loss making, no consideration

41 Memory £4.10m £0. 00m —100% Appointed receivers

.  
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Ovum Holdings looking for acquisitions
Fellow market researcher Ovum (where Sema’s Frank

Jones has recently joined the board as a NED) had a poor

FY97 as their investment in the US took longer than
anticipated to bear fruit. CEO Julian Hewett has sent us
their results for the year ended Sist Dec. 98 which show

revenue up 19% to £11m and the previous loss of £327K

turned into a PET of £383K. North America was Ovum’s
fastest growing region with product sales up 64%. Europe

is their largest region and here product sales grew 29%
(revenue here at £4.9m is 44% of the total). The UK with

£2.2m is now slightly down at 20% of the total.

Hewett tells us that Ovum is actively looking to partner or

acquire similar companies in anticipation of a possible
float around 2003.

  

Outstanding results from NSB Retail
We have long been a fan of N38 (systems and software
for the retail sector).Their results for the interim six months

ending 30th Jun. 99 were "outstanding" according to

Chairman Peter Johnson and this “has continued into the
second half of the year”. Revenue was up 53% to £5.2m,
PBT (before goodwill amortisation of £238K) increased

34% at £1,1m with headline EPS up 32%.

But now for the even better news. In August this year
they ‘merged’ with US Unlimited Solutions Inc., a leading
US in-store retails solutions business. Proforma illustrative
interim figures show revenue up more than threefold on
£10.6m, PBT, before goodwill amortisation, up almost
three-fold at £2.4m with headline EPS up 83%. This

acquisition has "greatly enhanced the group’s product
portfolio, geographic coverage and financial capabilities.

We now have a stronger group with the ability to expand

into retail markets outside our current UK stronghold. It
bodes well for the future" according to Johnson,
After speaking to CEO Nikki Beckett, we were told that
the P/E post acquisition is closer to 40 - quite reasonable
for NSB.
Comment. We can foresee more acquisitions in the “stick
to the knitting" vein in orderto expand geographic coverage.
The product portfolio looks great so no need for additions

here currently. NSB has moved from AIM to the main
market this month and will become part of techMARK -
even though Beckett (along with others) tells us she

doesn’t quite understand what techMARK is!

Launched onto AIM just two years ago at 115p, they ended
the month up 18% on 878p. Not a bad return for any

original investors!

  

Staff agency CPL is successful
You could be excused if you have never heardof Irish
recruitment company CPL Resources - unless of course

you happen to be lrish.

CPL listed on AIM in June this year and in their latest
results to30th Jun. 99, they have announced revenues up

74% to Euro 20.8m with PBT more than trebling to Euro
3,15m. EPS also trebled. Not surprisingly, given the timing
of the IPO, 1999 was their most successful year of

operation. But no announcement, as yet, of any Y2K
problems which has affected so many in the UK. Or are
the lrishimrriunefl7m_

A.‘n.ew. '.:is.bo’rh~ - , . . » I - .
8i’s'dire’ctoroi Technology'investing Jim'Martin; is leaving
3i to set uphis own lT venture fund, Add Ventures, and is
hoping to raisev‘rZGOm for pan~European in‘Vestm'entWhilst
at 3i, Martin spearheaded their push into the IT sector for
unquoted investments. The more VCs the better.....
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Great results from Harvey Nash
in contrast to Diagonal (see p11), IT staff agency Harvey
Nash "does not expect to be significantly affected by Y2K
as this has always constituted a smallpart of ourbusiness”.
This might well be true, but surelythis seems to miss the
point. If IT staff are more readily available elsewhere in the
market it sure as eggs~is-eggs will affect you too at some
time.

But we must not be too churlish. Harvey Nash's interim

results for the six months to 31st Jul. 99 were great.

Revenue went up 60% to £71.9m, operating profit (OP)

before goodwill amortisation increased by 42%, PBT was
up 31% at £5.3m with diluted EPS up alower but still highly
creditable, 24%. Most of the revenue growth was organic
with a strong 55% rise. Mainland-Europe now accounts for
30% (was 18%) of group profits.
Their lT Contract Services division saw a 69% revenue
rise to £60.8m with OP up 65% at £4.1m. Within this
division, revenues from e-commerce and telecomms
doubled. Executive Search and Selection revenues went
up alower 11% to £8.7m with OP up just 5% to £1.6m.

Again here e-commerce and telecomms did well with a
dramatic rise and now accounts for 30% of ESS revenues.
The remaining revenues comes from the small, but fast

growing, lT Filesearch Division which had a 73% revenue

rise to £1.6m and OP more than doubled. Harvey Nash
has just developed a new business area, Resource

Management, and have obtained a new “substantial” two
year contract with a leading (unnamed) lT services group.
Comment. We are glad to see the increase in revenues
outside the UK which now, at £22.5m, represents 31% of
total income.With the longerterm nature of theiractivities,
we do admit that they are less prone to the present
microclimate than some in the lTSA field.

 

__ System House —  



 

tGeii(majoritysharehoider,Qhairm 8|ch .
,the accounts .io‘r Tessella {softwareato‘rthe clentificand

' branch offices andthe 17% staffchurn‘cau ‘n

‘ at all bad results. We always Wonders! llftlejustw
{sent accounts from the less, well ‘kno’ '

News fromthe privates I I I

-,-,-i-Te's‘se!la150 , ._ .,
As you know welike to ringyou ewsomth small __

 

engineering communityflmthe year'ending 1 st? Mar. 9,9,?
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Talking the Talk — Quality Dialogue
We attended an excellent seminar last month, hosted by the

London Stock Exchange.The topic was 'll/laximlsing the Impact

oflnvestor Fielations"— a very intensive, but hugely informative

day with no fewer than ten presentations from a range of
speakers including fund managers and brokers.

One of the sessions that we found of most interest was presented
by Tim Ward, head of business development at the London

Stock Exchange. Tim, who incidentally managed the
development of techMARK, summarised the findings of a recent
report from the DTI called “Creating Oua/ityD/alogue Between
Smaller Quoted Companies and Fund Managers".
The ‘raison d’etre' behind the report was simply this.Trends in
the investor community are turning the attention of fund
managers increasingly towards larger companies. Therefore,

smaller companies (and don‘t forget that 85% ofthe 100 or so

companies in Holway's SCSI index have a market cap. under

£300m) will have to work harder and smarter at investor

Relations (IR) if they are to attract and retain investment funds.

The DTI sponsored a survey of smaller company fund managers
and executives in smaller quoted companies (8005) to find 0U!
where the communication gaps are, and to come up with

practical advice as to what both fund managers (FMs) and 8008
need to do to plug them,

The findings of the survey were enlightening, and pointed to a

fundamental lack of mutual understanding between $003 and

‘ FMs. In particular, patchy standards of dialogue and
. relationships, lack of understanding between the parties, and

 

absence of transparency —i

System House __

ding to mistrust.

   

 

The report authors came up with a set of common sense
recommendations built around encouraging ‘quality dialogue'

between $005 and FMs. Some of the recommendations for
$005 — such as producing an Investor Communications
Statement (a sort of ‘service level agreement’) -—were aimed at

setting expectations and standards about how SQCS
communicate with FMs. Investor Communication Statements

seem relativer easily to develop — although they require

discipline (on both sides) to stick to them!

Other recommendations — such as issuing quarterly trading

reports — are potentially much more onerous for $005. On the

other hand, FMs generally observe that quarterly reporting tends

to generate liquidity around the time of announcement.
We were also pleased to see specific recommendations

regarding the use of company web sites to disseminate iR

information — as you know, we are ‘on your case‘ and we will
report again on progress later in the year.
There were some specific recommendations for FMs, too.These
were mainly to do with providing constructive feedback to 8063.
giving a clear understanding of what information FMs expect.
through an ongoing education process,
The bottom line was simple and sensible. Communications
from 8005 needs to be simple, consistent, forward |0°king
and informative. Although ‘quality dialogue’ between 8005 and
FMs is not a panacea for all IFt woes, getting it right (0r 3‘ lea$l
doing it better) can help materially improve your chances of
attracting and keeping investors.

“Creating Quality Dialogue Belween Smaller Quoted Companies and

Fund Managers” lsfiavailable Iromlhe_pTl — Ref: URN 99/571,

November 1999  



      

  

 

  

 

      

     
  

 

  

 

     

 

  

                      

     

                                                                     

Quoted Companies - Results Serv1ce Note: Hi hli hted Names indicate results announced this month.
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1:07 1:07 1374.000 01,024,104 40370000 065517771 007 0749.000 01,477,933 0073.000 716.
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Epic Internet Techno] Grcugplc Oxford Molowlar plc
17712n777717777901’F 77077771777799 06777937757077 Inlenm-Apvsa Fmal 0:190 Inlenm-LfifiLCampansmn 1771:777n»1777790 F1n3|>DecSBLinlenmdun99 4732777577777

REV 160000 16,090,000 792 REV 04,236,000 011,012,000 02,054,000 71066 REV 7,737,000 021,505,000 010,161,000 731
201' 0151000 01,223,000 0262000 7627 1:07 0164.000 055,000 701,500,000 L055 001 007 12.195000 01.220000 44,104,000 Less mm
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ical Com min I1: Is Scimionsplc Parl lc
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CMG I1: ITNET Ic Peggus Grougglp
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Comina pic JSA Holdings plc PhoneLinliplc

E77731. M3198 E77751 . 130799 Compansmn F1naiDec97 Fmal - Dec 90 00777017757977 Fuul . M3798 1 szl - MaerCommnsxun
REV 013,151,000 010,595,000 7414 REV 0221737000 0291537000 731591.R0v 03,206,000 010,014,000 7212.4
1:07 01,950,000 02,710,000 7394 1:137 05,233,000 01,696,000 P7017116 loss 1:137 ~B,746,000 703,301,000 Loss 1777717
9 . .

Compel Grcu [0 J53 Sohwale Technolagiaa In Planit Holuin lc
P7761.1777790r‘ 77771-107799 60777017757677 07777147167790 —rF1MI-Mav99 05777607757677 77751 4711 7701477799 6777047757677

REV 0210003000 0293750000 739 REv 23,362,000 04,003,000 7191 REV 05,131,000 09,575,000 756
1:07 19,021,000 012,579,000 40 1:07 05,000 01,314,000 97617110 1635 1:07 725,291,000 01,570,000 Loss 10 470177

P 7 7 l
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R EV L775,746,m 01506230000 LW,516,M 015 6 R EV £55,711.W) (55,370,000 0. R EV £5,054,000 L11.33£.‘O$ {7.715.011} 62 7
FBI 031,332,000 054,603,000 040,732,000 730 :07 02,329,000 02,190,000 Less 651 1:57 0164.000 0597.390 0500.000 4204. 7
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REV , , :16, .000 04.51 . .42, v 0430.742 01,505,217 13 REV 170.000 72911:57 0315000 026,000 (214,000 005410 77777171 P81 0751.490 02,400,057 1637 6777 07 44,127,000 03,947,000 L053 17577
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W95 Fmal «93 17107777771077?) Commnsmn F1nal7117715€ 57773171777799 “777937757077 inlenm-Jun93 Fmal 02:93T1771e77m 1777799 Com n 7677
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Quoted Companies - Results Service Note: Highlighted Names indicate results announced this month.
Real Time Control plc Sema Grou lc Torex lc

rm: MarSE [11131403199 Comparison inlet-muuwa [11131 05393 11151110101199] {50111051151011 erenm-Junea [1 :93 15151110001199 onpansnn
R EV HSBBOOOO $16,795,000 45 3 REV [610,600,000 i]250,400,000 [1565.600300 9 R EV {5,4269% , ,000 518,532.000 496.6”
PBT [3153.000 [5.355.000 +33 PET [31.100000 [97500000 [37.900000 421, PET [1.503.000 £2, .000 01775000 410.7
P A 7 P 4 A 97

Recognition Systems Grougglc Sherwood International plc Total 8 ems lc
lnlenvazr96 FinalvszpBS lnlenm-Mar991 Comparison lrllenm~Jun98 Final-09:95 Inlenmvlun99 Comparison FlnaitMarSB FInal>Mar99 Comparison

R 5v [327.000 [733000 [955.000 +192 07 R EV 515090.000 [42.501000 [22,493,000 +243 REV [4,134,355 [3247.157 .21
PET [1,333,000 [2250000 1733000 Loss 55:11 PST [1,345,000 [5.494.000 [2,331,000 .551 Pat [1019.575 5529373 -33

. . , q 5 .
Riva Grou Ic Skillsgrou Ic Touchstone GrouEplc

l 1111511111 [01193 [1113103293 11113111540119: Companston lnienmmysa [111301101793 lnlenm- May99 Com 1151311 r1naI-Ma193[__ [11131-111199 Cow/151ml
new [35.199000 [30.090000 [35,544,000 31. REV [95,400,000 [200400000 [115,000,000 +193 sz [5154.000 "“1‘17'253000 24,
Per [343000 [403000 2933000 .1593 PST [5.500.000 [14.400000 [5400000 .3. PET [341.000 21.043000 424
P . 7 . p . 4

Rolfe a Nolan glc Spring Grougplc Trace Computers plc
Final FebSfl FinalrFeh99 Compansron Finaerpl‘SE Final A9199 Comparison FrnaI‘MaL9S Final-Ma 99 Comparison

REV [21.715000 521,000,000 33% REV [279,231,000 “03,154,000 M4 REV {14,656,625 (317.0714)“! 1015.
F ST {£911,000 £1,600,000 Loss to Dfolil PET £13,1091m0 LNJBOQJO -21.7 F ST LLZOSJGG [4357.WJ 4624
p I 7 v F »

Romtecylc Staflware pic Triad Granule
Final [31193 Final 131199 Companmn 1111511711. 1011 93 [11151 Dec 93 1111311111 » 1.111 991 con-Emma _l_ Final » M3198 [11111-141199 Com 1111011

3 EV [4.217.440 [3.900.572 .7 57 REV [29.541000 [22.137000 [11.223000 [15 4 17 av [32,151.000 9.306000 3
987 [310.713 [273,934 .115 PET [231,000 [250.000 [715,000 3210011 per [5,509,000 [3,529,000 30
p 4 a p 4 '7 74 ‘7

royalblue Grou Ic Supermpe VR Ic Ultima Networks plc
lnlenm 1.11193 FmalvDec‘BEllllenm 101199 Comparlsion Linlenm-JanSEL [1113100193 lnterlm-Jan9‘3 Fu‘mpanmn lntenmvjun98 [nil-rm Inlenm-Jun99 Cummnsmn

n :v 513 312.000 [29.514000 [17.305000 ea 3 EV [2553010 [4220000 [2,122,000 .17 4 REV [3,230,000 [13,437,000 55.4 00m 21,
P at [1.315.000 [4.543.000 [2.744.000 ~51 v 31 4955000 3.515000 [37.000 L055 00111 PET 41070000 45033000 4510.000 Loss mm

. . . . . 4
Sage Grougplc Synstar plc Vega Grou Ic

lntenm1M379B Final-55D“ intenm1M2r99 Comparison interim-M3798 FIMLSEDsa lnlenm-MarSfi ComEnsnn Final-ADI” F1na|~Apr99 Compansion
R EV [33.793000 [191547.000 [132545.000 «9.3 3 :v [73.327000 [154,425,000 0104034000 ~32, 3 av [22,457,000 [23,993,000 29.1
P at [23.957000 [37.535000 [35.479000 as. P 37 [0 [2.159000 [320,000 [1/3 F 37 [3031000 [4.292.000 as

1
Sanderson Grougplc Systems Integrated Researd'l plc Wor Iota Technologies plc

interim Mar‘ZE Final eugfi intenm»Mar‘}9 Comparison Final Mal/93 VIHZIAMa 99 Companiion Intenmdunsfl Inal>Dec98 lnlenrrleui'ISB om nson1. pa35v [34,743,000 273539000 [54.355000 55.5w 135v [1035.000 [1405000 357 REV [39.970000 [32.954000 [55.200000 «0
F 37 01049000 [3.592.000 [5509.000 33 P at [493.000 1.140.000 Loss to profit PET [1.317.000 03275000 [290000 From 13 loss
FF 4 F . l 44 -

SBS Grou lc Terence Chapman GrouEplc XKO Grouaplc. Pro-forma onl
interim 53593 [1113140193 interim [123991 05111115115011 [111304111197 interim [3599 [1101150590 Compansron [11150113193 [11130013199 0511103115511

0 EV Ll 1303.000 [35,055,000 [23.313000 050.47' R EV [150251.205 [15.747000 [20,335,414 003 17 av [24,235,000 [23423000 .17,
PST 1.529000 [1.435.000 [1357.000 4153.4 PBT 1,500,909 [2.721000 [3,151,137 45291 PET [1973.000 [2,557,000 +343

4 u 1:
Science S ems it: 3 A ~ - - - ~mm mm Fm. BM. Wm. M99 0,, m, Merant is now reaching beyond its origins With a batch of middleware packages for

v 2 . 07, 4. .000 [. 5,5 5,000 ~37 ~ -EST 555% {235.000 £151,000 .2137 e-commerce. Merant wants to refocus itself as so farthe merger last year With US
A . .

lntersolv has yet struggled to prove Itself. 01 99 figures showed a £7.9m loss!

  

Compaq wins BPO contract
Compaq UK has been awarded a £71m/10-year contract
from the UK government to design, implement and manage
the IT infrastructure for the land registration systems of

HM Land Registry. in a government statement the Land

Registry said the deal. which will see the creation of the
largest ever property data base, is unusual in that it will

retain control of the business process re-engineering, with
Compaq as a "strategic technology partner”.

Interesting as an example of Compaq’s move into managed

services and BPO in particular.

Perhaps as another indication of the Y2K microclimate,

Compaq reported 03 revenues from its corporate PC
operations down 12%. Enterprise Solutions & Services -
now 54% of total sales - were flat at $4.9b.

  

WUK 303 companies Head the world?
Alan Fisher from MMT ~ one of our many readers - brcu

1 to our attention the November 1st issue. of the Fort; ,
Global magazine, it has a reviewof the-"too 300 13111511,
companies in the war! The list includes seven UK 805
companies v Admirai, DCS Group, Gresham:Computing,

' Kingston Communications, Lynx Group, MM? Computing
1 and Sage Group. ‘ ' ' = '
5 The criteria tor inclusion were that the companies should
be publicly quoted, with less than $500m dollars revenue,

l at least 10% return on equity and 15% growth in sales and

1 earnings in the last fiscal year. - ‘

There are exactly the same number of European companies

as North American (112), but the SOS sector is more
" heavily represented in the North American list (32

companies, as against 21). However, looking at the UK,

1 not only do we have more companies on the list than cur

; main European neighbours, we also have a larger proportion
' of SOS companies (we account for a third of the European
808 companies listed). in fact, the proportion of SOS

‘ companies in the UK list approaches that in the North

American list. "A sign that our 808 sector is very healthy,
,1 in world terms?" asks Alan.
As a regular reader he should be able to answer that

  

     qusstenmtbsaffiimafixet.f91_himsefi;,,-
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  Exactly Wheretha eaves
imhé.UK49rEUr'9e9-lsawé. . . . . . . .
are moving to an’in’ternet moideiwhich’lm'ake's thedis‘tributp
15001135115309 distiibutors‘ normal customer‘s, Ithe Smaller
resellers ~ are also suffering oriindihg iteasierto 5335151031;-

Contracts...
We don't usually cover contract wins, but IBM’s deal with
Stockbrokers Cazenove is important. All the day-to-day running
of Cazenove’s computers has been handed to IBM Global
Services in a 10 year deal reputed to be the largest UK private
sector outsourcing deal to date. Although no figures are

forthcoming from Cazenove, IBM had said it was the IarQeSl
City deal so far (FT.151h 013.99) - putting it ahead of the c£100m
Halifax deal with EDS.

And whilst we are on the subject of contracts, we understand
that the controversial £1b/10 year inland Revenue contract

with EDS, awarded in 1993, is now worth an estimated £2b.

This is way above the 96 IR revised estimate of £1.6b. But the
IR is still "happy" - although some IR IT staff might disagree!
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W5?
Skillsgroup has announced the acquisition of GA
Information Systems (GAIS) for £11m, £3.1m deferred.

GAIS is a provider of business intelligence solutions
software to the blue chip market. Established in 1995, it

had revenues of £5.2m and £700K PET in the year to 315'
Dec. 98. Skiilsgroup also announced an M80 of its
knowledge management Synergica AB subsidiary in

Sweden for cE100K.

Real Software SA of Belgium has bought Bull UK’s

healthcare business for an undisclosed sum The operation

has 25 staff and expected revenues of c£3m in 1999.
ITSA company SBS Group is to acquire Applied

Concepts Inc., a New York-based IT staff agency for a
maximum consideration of £6.5m (£4.1m up front). ACI
specialises in the telecoms business and had revenues of
£43m and PET of £200K in the year to 30‘" Oct. 98. 838
said the acquisition of ACI was "a significant step" in its
international development strategy - 885 was an AIM IPO
in Jun. 97 at 100p.

Sanderson has acquired Creative Microsystems Inc., a

US software house, for £1.5m, £1.25m in cash and the
rest in shares. CMI had revenue of $4.5m and "adjusted
profits" of $550K in year to 315' Mar. 99.

CMG has acquired Thijssen Information Systems (ERP
systemsi of the Netherlands from Volker Wessels Stevin
N.V for NFI.2.5m (cE7OOK) in cash. TIS had revenues of

NFl.15.6m (c£4.6m) in 1998. TIS systems are generally

linked to those of SAP and Baan, and CMG said at their
analyst briefing last month they could take on any ERP
resources they could find to meet current demand. The

company has also acquired French insurance sector
specialist Eurasoft SA for FFr33m (023.4m) in cash.
Eurascft employs 45 staff and booked sales of FFr14.7m
(£1.5m) and operating profit of FFr3.5m (£0.4m) in 1998.

Freeserve has paid £2.6m cash for a 15% stake in lnFront
Ltd, a CD retailer which trades as Streets Online. Hardly
a dent in Freeserve’s post-IPO cash mountain.

Software AG has acquired the UK-based software group
SGML Technologies for an undisclosed sum. SGML was
expecting revenues of more than £6m in this financial year.

Games developer Rage Software is to acquire the assets
of flight simulation developer Digital Image Design from
lnfogrames for £5.5m through a rights issue. DID had a
pie-tax loss of £444K in the year to 30m Jun. 98.
Rolfe 8: Nolan has acquired the iPRs to Ranorder for
£2.81m from BR Technology Inc. and Computer Voice

Systems Inc. Ranorder is an order processing system for

futures and options transactions - Fi&N has had a
distribution agreement for the service for 18 months.

Granville plc has been bought by Robert W Baird & Co
"the leading specialist US investment banking and
brokerage firm". The deal values Granville, which will be
known as Granville Baird, at £33m including £5.4m deferred.
The "merger" will be particularly strong in the IT area incl.
staffing and outsourcing. Granvilie’s recent deals include
Select AppointmentsNedior and Riva/Anker.
Apion has been acquired by US Phone.com for $239m.
Apion was spun out by Aldiscon’s founder Gilbert Little
when Logica bought Aldiscon - Little‘s 25% share has
earned him $60m on the deal. Belfast~based Apion provides
software which allows mobile phones to access the internet.
Phone.com is one of those gravity defying .com. stocks -
revenues of $13.4m, losses of $18.7m and a market
valuation of....you guessed it $6 billion. The company stock

is up 12-fold since its June lPO. It's good news for Belfast   

Mergers andacquisitions - continued

though asPhone.com will base its European development

and support centre there.

Cap Gemini UK has sold its Visit Plus logistics
optimisation software to Bluegate, but no terms were
disclosed. Cap Gemini will continue to provide customer

support and product development services to Bluegate.

Dialog has acquired the remaining 30% stake it didn’t
own in Muscat (knowledge retrieval systems) for £2.5m.

Muscat had revenues of £1.3m in the year to Dec. 1998.

Easyscreen (computer interfaces for LIFFE) is to raise

£20m in a placing at 170p - the company’s capitalisation
at this price is £75m. The money raised will be used to
finance expansion abroad - 28m will be used to adapt
products for other exchanges and £4.5m will be invested

in office, sales and support facilities.

Siemens AG has confirmed it is to sell its Nixdorf retail
and banking systems operations to Kohlberg Kravis &
Roberts “and one other (unnamed) company. A price tag

of £460m is rumoured.

Capita has acquired Capstan Northern Ltd for £13m.

Capstan is not an H" player however. it places supply

teachers - about 1,400 a day!

Internet auction house OXL (FY99 revenue £2.5m,
operating loss £2.1m) made a volatile main stock market

and NASDAQ debut. Some 25m shares were traded out

of a free float of 28m.The initial price of 195p was exceeded
at first, rising by over 30p, but then fell back to end the
month on 209p - a valuation of £237m.
Another new float this month (on AIM) was Oneview.net

which came to the market at 86p - a valuation of £19m.
After the first days trading the share price rocketed to a

66% premium. They ended the month down slightly from

this high at 142p.
US Onyx Software has acquired UK-based Market

Solutions for $6m with up to a further $8m earn-out.

AEA Technology has sold its Analytical Services Group
unit to Harwell Scientifics (part of Atesta Group) for

£2.23m. Analytical had revenues of £3.6m and operating

profits of ‘23st last year.

French Business Objects SA has bought Next Action
Technology for c$8m. NAT is a UK-based developer of

set-based analysis technology.

Baltimore Technologies is raising £88m in an open offer .

at £15 per share - a 5.8% discount to the previous closing
price. Funds are to be usedeto expand US presence and

"pursue selective M&A activities". Baltimore shares ended

October up 55% in the month at £18.75p on the news.
Crisp Computing (solutions for the financial services
industry) has made its second purchase this year (it ,
acquired AD Valorem in June). They have now bought the ‘
Gemini product range and corporate business from Fame ‘

Computers. No amounts disclosed. For those of you who i
haven't heard of Crisp, they had FY99 revenues of £132m 1
and PET of £4.3m. Apax took a 51% stake in Crisp in

Dec. 98 for £11m. i

A M80 and additional funding has rescued PC Security,

which was threatened by a VG pull-out. The company will

now be renamed Netlexis.
Updata (the provider that we use for our news and share ,

price service) has announced that it will now provide tree

share price data (delayed 15 minutes) to its satellite users.

Updata also announced that it had secured afurther £1m
financing from Borson Information Systems in exchange
for a 16% stake. Updata, formed in 1991 by David Linton,  , receives over 100,000 visitors a month to its web site -
_www.upda7ta.cro:uk.w r
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Still racing ahead in October '
The fears about an October crash proved ‘unfounded.
lndeed, our SCSI Index rose nearly 5% witnthe' FTSE lT
Index up an'even hgher13.5%. Both indioes’are'shovving a. v
(555% growth in the first. nine. months >of“1999' ’
The highest riser; nde'ed the highest'o ”
time! ~ Was Keystone 'Softwavenghic
Originating inNewZealanct. thisjAlequo
announced a series of maiorh‘ ‘
'withjbig name‘linternationat leg
Recognition Systems}. V: V, _, V , . ,
increased by 72%»making- it the largestvris'er'thisyear'so

‘far - up a mere 775%, We have always been afs’trong

isupporter of RS, but even wevdidgrto _, ‘ V I V. “ g
‘periormance since 3i injected the»tunds‘1andi;8ryari.9lao ‘
(from Oracle). took over as CEO; Alan Benjamin (Qh’airman) - Z-
and Jane Tozer have recently joine .
Baltimore and Highams (here. more'of a reoo , ,
on >$O%t Indeed‘RS isone of the mainfea‘sov ‘ '

End Oct 99
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lstJan 99

Move since

lstJan 98
   
  

   

   

   

  

 

  

   

 

   
  

  

 

System Houses 96.4% 26.7%

IT Staff Agencies 35.1% 21.8%

‘ Resellers 25.8% 33.8%

‘ Software Products 136.9% 102. 5%

31 -Oc(—99

‘ smmummsmmnm

. From 15th Apr 89

 

" ’ From Isl Jan 93

: From Isl Jan 96

' ' From Isl Jan 97

‘ From Ist Jan 99

' infects, Ski .. ...”.
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No Y2K pains yet at 050....
Although Computer Sciences Corp. (080) lost its UK

head - Mojtaba Ghassemian - this month to head up EDS’

European outsourcing, 080 results for 03 were pretty good.

Certainly no Y2K fears were reported - so far. Revenues
increased by 15% to $2.13 billion with profits up 23%, 080

said they had secured contracts worth $5.3 billion in H1 -
already ahead of the contracts secured in the whole of the
last financial year.
.. or at EDS which has reported 0399 revenue up just
8.3% at $4.7b - largely because of lower billings to GM.

But even non»GM revenues were up a lower than average
11.4%. Excluding exceptionals, a profit of $257m was
reported. New contracts worth $5.1b were signed in the

quarter. The results exceeded forecasts.

iAffinity - higher revenue, higher losses. , .
EAtfinity lnternet floated on AlM'this year - they came to
the market in April at 60p. Since then. the share price at
one time rose to 355p but ended the month on 400p — up.
nearly Hold on the float price. Since flotation, they have
lsald that their number of subscribers has risen from
l175,000 to 600,000. This makes them #2 behind Freeserve

iwith c1.3m users. At the interim stage for the six months
{to 30th Jun. 99, revenue grew from €167K for the last full

'year. to £960K at the interims. About 90% of revenue is.
{generated from telephone use. But losses almost doubled
{from €921K (full year) to £1.75m (interims).

 

i  

ECsoft pleased with results
London and NASDAQ quoted ECsoft Group have now

announced their 0399 results for the period ending 30th
Sep. 99. Revenue fell 4% from $26i9m to $25.8m but due
to the strength of the mighty $, revenues were diluted by
and estimated $1.1m from revenues achieved in local
currencies, assuming constant exchange rates. So taking
this at face value, revenue was the same. But the same
can't be said for net income which dropped from $2.8m to
$726K. Part of the much reduced earnings was due to a
one-time expense of $695K relating to employee
terminations.
Consolidated revenues forthe first nine months of 1999
increased from $80m to $83.7m (and you could add another

$2.2m revenue using the criteria above). Combined net
income was down from $6.3m to $3.8m. Diluted EPS for

the period was down 25%.
Terje Laugerud, President & CEO, said “Despite the
apparent reduction in our net earnings as compared to

last year, we are pleased with our third quarter results.
This is consistent with our revlsedplan. ... Whilst Year2000
effects have impacted our traditional business lines, we

continue to see strong demand for our Information

Systems Management services, including outsourcing,

which represented more than 28% of total revenues”.

ECsoft’s shares ended the month down 5% on 825p.

 

lChairman Terry Plummet blamed increased losses on the

rfact that Affinity was “15 months ahead of budget in terms ‘

‘ol growth of the business", He also said that he was not
iconcerned by competitions from rivals such as AOL, or.
the proliferation of free internel services. "We have a niche
§in the industry based on brand strength". Let‘s hope he‘s
lright. Mind you, Affinity is in a slightly different market as

it designs and hosts sites for more than 100 corporate

clients, including Arsenal FC, Tiny Computers and
'Prudential’s Egg. *
CEO Wayne Lochner said the company could make profits
if it stopped attracting new customers. "This is a land grab.

t We have got to spend money getting as much of the market
;as wecan'i Gooduluck, somecornpanles must win....

r 
 8 

J I and are currently at 128p. More next month.

Excellent results from Terence Chapman Group
Terence Chapman (IT systems for financial services

sector) on 1st Nov announced an excellent set of maiden

results with revenue up 47% at £30.6m, PBT up 32% at

£45m and EPS up 33% at 5.82p. It was TCA Consulting
(surprise, surprise) that performed best with revenue up

52% at £19.5m. TCA Synergo (TAHOT software products
for stockbrokers) increased revenues by 38% to £11.3m
with operating profit up 66% at EIm.
However, TCG has found the early months of its new FY
affected by the Y2K microclimate..‘particularly compared
to the very strong first half of last year”.

An lPO in June 99 at 135p, the shares have gone nowhere
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611:... PSR SCSI 5111.11 91.65 9116... p.101. 06511411911611 61.111.111.111...
P1161; 669.141.91.111. 11. 11.61- 11.6111. since 1111.111. (2.1.1

3100199 In I999 1n 1999

29.55 261 1.2011. . . . 5.53% 45.03% 249.6011. 2127.40...
21.50 227.10m Loss 33.50 1250.00 2146'u 35.25% 24.741n 213.4011.
24.45 290.30m 47.5 5.17 2965.67 4.09% 93.46% 23.5011. 243.6011.
20.55 2143.10m 15.6 0.79 339.16 0.00% 45.00% 20.0011. 244.50...
22.99 2145.60.11 59.2 7.27 1705.71 293% 70.57% 24.40.11 260.2011.
20.56 291.7011. 33.4 0.27 371.74 6.57% 39.02% 25.9911. 225.6011.

215.75 2566.20.11 Loss 57.29 19230.77 54.64% 336.05% 2199.991n 2455.20...
21.20 235411. nla 1.63 1200.00 4.69% 20.00% 40.3211. 20.64m
20.99 214.20m 20.3 1.61 1523.05 -7.04% 5.32% -21.06m 21 4011.
22.35 239.40m 20.6 2.21 1157.50 10.95% -6.31% 23.57m 42.70111
25.09 21.679.00m 79.6 7.06 72552.55 15.74% 45.63% 2234.73m 2550.00.11
21.60 252.7011. 27.0 3.59 1523.51 25.49% 65.50% 236.5911. 250.4011.
21.73 227.4011. 15.5 2.49 1915.67 -2.52% 73.37% -20.66111 211.6011.
20.35 25.79m 27.0 2.59 252.26 275% -4.11% -20.25.11 -20.37111

CS 223.56 23.033.00.11 60.2 6.53 16317.24 14.30% 55.15% 2379.41.11 21.050.00.11
R 22.86 290.7011. 25.0 0.31 2256.00 33.10% -25.14% 244.5311. 223.1011.

01.111.11.611... Yes F1 26.34 21.136.00.11 21.0 0.72 945.52 0.72% 43.95% 25.14.11 2357.20111
06...... CS 2315 243.2011. 20.9 2.32 2442.31 3.25% 53.01% 21.4211. 215.6011.
009 6.1... Yes cs 27.35 217550111 30.7 1.62 12291.67 15.23% 36.57% 22362.11 253.5011.
0am SF' 21.70 210.0011. Loss 0.73 653.35 17.24% 265.59% 21.44.11 27.26m
aw- Yes cs 22.55 2206.00... 34.1 2.94 3707.35 46.39% 5.51% -240.4511. 212.5011.
move-worm... CS 20. 2103.501n 23.6 0.51 622.73 7.57% 15.10% 27.5511. 216.0011.
0116 on 1 1113...... SF 20.22 £7.61 m 15.2 1.12 200.00 -5.33% 72.55% -20.69m 23.20111
01111161116 V66 cs 210.25 2236.50.11 29.4 3.96 3727.27 5.29% 22.20% -224 20111 -264.90m
20611. V66 cs 25.25 259.90m 14.9 1.45 456.56 490% 55.41% -24.64m .21116011.
21.11.1611 umc SP 20.91 223.5011. 14.9 2.07 2756.26 24.66% 34.51% 24.72111 26.10111
Em- SP 242.55 2752.90.11 39.3 3.46 42550.00 10.26% 352.66% 272.94m 2622 201..
FI Gran Yes cs 25.21 21.159.00m 59.5 5.21 13355.95 32.74% 55.60% 2293.32m 2529.40.11
Flt-val 014-4: SP 23.40 2121.00m 29.6 5.59 1475.26 13.71% 35.75% 214.60m 233.7011.
"mm Gnu SP 22.65 27161.. 15.0 1.04 2035.46 2.75% 70.97% -20.20m 23.13111
“‘97- CS 21.39 21.400.00.11 n/a 11/6 926.67 5.12% 733% -275.55m -2110.0011.
mama-4111. 05 20.41 217.7011. 6.1 2.04 435.45 40.00% 50.10% -21.75m -215.00m
mid-HT Yes cs 25.65 2340.501n 66.9 11.47 2607.34 1.65% 40.00% 25.70111 297.3011.
MWMGR-o A 24.27 2121.601n 15.5 1.16 2437.14 25.37% 37.55% 225.43m 234.2011.
"mm 5mm Sam A 20.47 25.79111 7.5 0.26 1291.67 52.46% 45.29% 23.03m -27.21111
.04 tuna-441 cs 23.05 255.4011. 20.6 1.46 1705.33 6.03% 21.30% 23.35m 210.1011.
11m 6190 H 21.60 240.2011. Loss 0.16 1000.00 3.23% 133.19% 21.30m 226.0011
M'w‘ Erwin-nun SF 21.23 251.5011. Loss 7.75 1303.19 40.00% 175.25% 214.73... B75011.
mw-unw 1:6 22.40 2117.40m nla 10.66 12000.00 16.22% 42.56% 216.42m 274.7011.
'5 SW“ as 23.10 214.9011. 23.2 1.70 2313.43 5.90% 51.22% 20.9411. 25.0611.
"NH Yes cs $.68 2399.00.11 60.3 3.77 1621.43 17.62% 20.11% 259.7711. 266.5011.
511 501111.. s1:I 23.20 23310111 n/a 9.53 1600.00 0.00% 56.10% 20.0211. 215.6011.
“In-1m Camp-1.11 cs 20.70 230.001n Lass 0.46 2000.00 4.25% 77. % -22.36m 213.1011.
Kw“ 5111-11- Yes SP 26.75 2477.20... 64.7 7.94 13339.92 31.53% 164.71% 21 14.9111 2306.40...
“1"” SP 20.50 214.4011. L066 9.09 555.55 122.22% 177.75% 27.92m 21242.11
wt- Ves cs 29 31 23.701.00.11 75.5 5.61 12749.90 15.94% 75.15% 2507.45111 21.772.00.11
W 91591 smu- Yas SP 227.10 2350.90m 137.1 35.03 13550.00 16.65% 110.49% 2121.67.11 2469.50m
mm A 20.55 216.70m 10.6 0.12 650.00 -7.51% -21.33111 -212.0011.
L111.- Murw V66 SP 21.01 2106.401n 11.0 0.60 2525.00 «6.48% -E7.46m 2103.50.11
Mm‘ V65 SP 26.00 2115.20m 16.6 3.51 2419.35 -3.61% 24.4111. 251.2011.
MUSm V55 08 20.23 253.5011. 15.3 0.40 56.46 -5.91% 50.00% 25.2511. 244.40...
145W Yes SP 22.44 2350.90.11 L066 1.63 1176.05 45.74% 135.27% 265.52... 2202.30...
Maw-1 Miro 06 21.75 292.30... 20.2 1.32 755.55 23.26% 29.56% 217.4011. 232.7011.
M...- V55 SP 25.05 22.550.00.11 30.4 4.95 6320.12 44.69% 16.15% 2490.25.11 2420.00.11
M 9111111411. Yes 66 26.02 273.2011. 11.9 1.99 3553.33 4.71% 35.79% 20.9011. 239.3011.
Man-s SP 20.57 27. 1211. Loss 7.46 753.33 0.00% 11.55% 20.0011. 20. 7611.
Maw-10.1.11. 65 22.90 23390... 15.7 4.06 4594.04 5.69% 26.09% .2210... 27.0011.
Ma.- R 22.29 2279.50.11 10.1 0.95 914.00 577% 5.50% 217.0711 -226.2011.
11s.; 11111-11111. Yes 4 21.95 239.5011. 5.6 0.21 1026.32 30.57% -42.65% 29.4311. -229.60..1
MSW “M14111 SF 20.64 25.25m Loss 1.50 659.79 23.35% 39.91% -21.60111 -23.45111
Mas-d1 cs 22.32 229.0011. n/a 14.73 1160.00 7.41% 16. % 22.01.11 24.00.11
169 1111-. 6111.... 51: 25.75 2175.501n 65.0 20.95 7630.43 17.79% 416.15% 226.5011. 2156.50...
mmw-m. 51> 20.34 229.60m Loss 1.35 425.00 933% 429.90% 23.0311. 212.5011.
111.111 176.1 A 22.04 230550111 20.6 1.05 3516.54 49.72% 6.54% 273.0311. 223.3011.
Pawn- Gnu. SP 23.74 225.1011. 21.7 1.74 1017.71 «2.73% 23.47% 20.52111 24.90111
Fromm as 20.30 220.3011. Loss 2.03 190.32 «9.23% 7.27% .2201... 21.40...
PM" SP 20.45 235.5011. 23.5 3.67 2000.00 5.50% 100.00% -22.54111 219.50m
9411:1111-11- 5P 20.20 245.101.. 37.5 3.95 2133.33 3.23% 65.57% 21.4011. 215.401n
P4101: SP 21.53 231.60m Loss 35.47 2194.24 15.09% 3.39% 24.21111 21.50111
Punt-nu 14a 111111-51 SP 20.35 260.50m L066 5736 446.43 -7.41% 5.63% 24.7911. 234.5011.
05? SP 24.55 257.50m 16.6 2.13 1252.59 2.99% 37.32% 215.4611. 23950.11
arm A 20.45 216.60m 7.5 1.24 357.10 4.03% 34.25% 21.00.11 41.9.6011.
wm- SF 20.42 2101 .20m 39.4 11.44 1596.15 32.50% 403.03% 225.0611. 251.1011.
Wt 06 20.95 210.6011. 10.9 0.65 1055.56 0.00% «7 5.56% 20.0011. 20.5011.
3.31.11.06.16 SP 27.60 253.2011. 15.0 3.17 15510.20 21.60% 57.51% 29 40.11 219.401..
Maui-11.51.11.111. SP 2055 264 7011. Loss 52... 1250.00 71.57% 775.00% 226.9911. 261.0111.
"M Gnu: 1:6 21.13 239.1011. 26.4 0.49 503.11 1.50% 232.35% 20.9211. 225.2011.
“MW Vss SP 26.25 2575.001. 65 4 4.39 17557.14 19.62% 34.54% 294.2511. 2154.10.11
M‘- 5 "in SP 21.92 225.501.. 24.2 1.21 2279.75 0.00% 9.43% .20.00111 22.20111
Rm" (:8 20.64 23.37m 32 0 0.56 1016.00 0.00% 45.99% 20.0011. 480.58m
“WWW vas SP 26.25 21.10.0011. 67.2 6.10 3676.47 15.45% 56.57% 225.1211 256 90111
5" 5"“ Ves SF 231.21 29.507.00111 105.2 19.53 120038.46 14.45% 95.79% 2450.61.11 21.956.00.11
MGM V66 cs 21.90 297.1011. 14 3 1.32 3234.04 7.65% 23.75% 27.53m 224 0011
5556'” A 21.30 211.4011. 7.5 0.32 1300.00 10.17% 34.15% 21.0om ~26 00m
5"“SYN“ CS 22.79 247.301n 27.3 1.94 2155.91 4.31% 77 96% 21 .9011. 220.7011.
WW Yes cs 27.95 23.650.00m 57.2 2.94 10000.00 6.93% 34.52% 2235.19.11 2956.00.11
WWW Yes cs 25.55 2220.90m 50.1 5.19 19572.55 15.09% 73.30% 233.5011. 293.5011.
5.11.11.11.10 Yes cs 21.64 2143.20.11 14.3 0.30 733.15 30.13% 49.92% 4261 7911. 26.2011.
59“” A 21.17 2165.60... 16.1 0.42 1294.44 643% 49.93% 211571» 42415011.
5W“ SP 23.05 235.701n 277.3 1.74 1355.56 0.03% 14.02% 20.30.11 24 7011.
WV“ SF 20.51 29.9511. Less 2.36 409.09 20.36% 55.14% .22 641.. 413.5411.
syn-'- 05 21.43 2231.60... 45.0 1.41 563.64 6.25% 43.64% -215.44m 123540111
51M“M“ SP 20.30 24.0211. 37.9 2.56 260.57 0.53% 257.10% -20 03m 22 5511.
615"“! “NW CS 20.45 215.2011. 4 5 0.59 773.91 22.61% 49.15% -24 5011. ~21 40111
Yuma-Wm 05 21.25 257.0011. 31.5 4.17 945.15 -6.23% 519% 25.75111 .24 7011.
1.11.. Grow cs 22.79 291.9011. 36.1 4.22 5407.77 -2 79% 214.69% 22.67.11 253 2011.
a... SYSIU“! 65 20.42 2432.1. 9.6 1.33 763.02 45 66% 29.66% 20.2611. -21 6211.

161.191.11.16 SP 21.24 21210111 16.1 155 H76.19 40.53% 5.51% {1.49111 21001n
11314041111441: CS £1.40 520.50!" 13.7 I 2‘ 1120.00 4.75% 4:0 33"! 226001

111-1611.11. Yes as 22.63 266.2011. 11.3 1.34 1944.44 41.02% .251511. -265 00111
111111. R 20.03 25.3011. 13.1 0.37 67.07 45.35% 20.96.11 20 1.111.
Vqu CS €5.75 210290111 31.3 3.55 471311 -6 12°15 . 12676111 E40 50m
11611.1... 1.611.111.0111 66 22.25 279.9011. 23.9 0.96 1255 71 0 20.0011. 222 6011.
.1110 cs 22.22 251 . 1011. nla 1.50 1450.00 56 n/a 215 4711. 236 60111
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Trading updates, staff news...
Microgen has recorded a strong order intake for its Axess

ASP service.This means higher recurring revenues for the

company (up 88% compared with 1998 H2, and 326% to

H1 98). We were also delighted to see that Paul Davies
has been appointed as Group MD. Aswell as his previous
roles in SD-Scicon and as MD of Easams, it was as CEO to
Chairman Philip Swinstead at Parity that he really showed
his metal. Parity’s revenues increased from £20m to £300m

during his tenure with the share price up a mere 40-fold!

Now, if he could just repeat that for Microgen’s Chairman

Martyn Flatcliffe.....

Like Microgen, OSP has announced its first ASP contract

in the US, valued at $200K.
Corporate lockdown has hit Skillsgroup Q4 earnings and
the share price this month has crashed 30% to 164p.
On-Line plc (designs multi playercomputer games forthe

internet) reported losses of £182K on revenue of £1m in

the year to 30m Jun. 99.
Cap Gemini has warned of worse than expected 03 sales

in the UK and the US in particular. Analysts have revised

growth forecasts down from c20% to nearer 13%.

Synstar haspoured cold water on bid speculation involving
Computacenter and, after having high level meeting with
both parties, we have been assured that the rumours were

completely without foundation. At the analysts briefing

Richard Ferre said the group “is on track to deliver results

in line with expectations”.

Freeserve has announced losses of £8.8m in the 16 week

period to Aug. 99 on revenues of £3.4m.The shares ended

the month at a 7% discount to the 150p float price.
As the Recognition Systems share price has risen

combined with press speculation, Recognition Systems
put outa trading update saying that their FY99 figures

(due to be announced in November) “will be in line with

market expectations".
EDS has appointed ex-Oracle's MD, Philip Crawford, as
President EDS International. This is the second major

appointment for EDS in Europe as they have already lured

Mojtaba Ghassemian away from 050 to head up

European outsourcing.
Nikki Beckett, CEO of N88 Retail and directorSeale Moorer

have each sold shares worth £7.7m "in response to

demand from investors". Mind you Beckett still retains nearly

18% worth £27m.
RM have appointed internet entrepreneur (theirwords not

ours) Sherry Coufu as a new NED. Perhaps this will mean

PM will now get moving to exploit the enormous internet

potential of their offerings (particularly Living Library).

XKO, the software and network systems business created

  

 

“Ifyour longer term business

plan does not ' Icarporate    

  

     

._a‘tfempt
a gain st _  

   isn’t a Product, it’s
a Service”

Btlsinessweek Z'Jst June
from a three-way merger earlierthis year, has launched e- $19,918:”? idemfifid’; 1992) iJ ezthli‘rJ 3
KO, an integrated e-commerce system.The market reacted he: .UsanSS
well and the shares have risen 59% to 222p this month. headline- on 216! we REST OUR CASE-I

   

Lhme »- 99 tinailyMSW Technology (personnel records database product
admitted. the inevitable.MAPS and consultancy services) has said that it expects

“substantial losses” and will need further capital before
the yearend. Shares in MSW, a main market IPO in Nov. 98

at 97p, ended October down 23% at 64p.
RealTime Control (RTC) has confirmed that it is in talks

concerning a possible "partnership" which could "include . .I . . u _ . g. .
an investment in, or possible offer for, shares of the Addmg that the/9 W”! #9 “039W [9”. I 1.179 v, . . t

. whose applications haven’t been transformed into service

  

   

  

company”. V I V >

Cedar Group is launchinganew e-commerceservicewith so Whose“? Fume." WW? - I - . 3‘ I > I 5- -_ ‘ -
Compaq and Mc|w°ridc°m When we faced Bowell with Ballmer‘s. redicttoo. ,hedtd- point

out that 1999 _+ '5 did not = zooalEveri so, he had previewed
Vergnes of the wager) So the .25th January should lite very
interesting indeed! ' ' » ' v -

For more details on the Regent Conference; 2

Cap Gemini’s global board member Konrad Fleiss is
leaving to join German debis Systemhaus as their new
CEO. He replaces Karl Achinger who is retiring after ten

; years. one 01753 ‘
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more from the bigplayers - in the closing'months of1999;

‘t to be a merchant ofdoom but"we suspect there will beamany other profit.warnings ~ including

new pr‘é‘du
“£1988.

   

MDIS in 81h profits warning - Chairman and CE0 depart
On 1st November — our press day - MDIS issued another

profits shocker . Results for the six months to 30'" June 99
were truly dire. Revenue increased 11.5% to warm but
losses were a staggering £8.1m ~ compared with a loss of
Just £400K last time,
Both Chairman |an Hay Davison and CEO John man have
tendered their resignations, Chris Stone, who ran Digital’s
outsourcing operations in the UK and moved, a year back,
to Andersen Consulting’s UK managed services operations.
takes over as CEO.
We see a more IT services—oriented future

More next month.
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Silicon.com raises £1 1m
Schroder Ventures, Amadeus Capital Partners, Dresdner

Kleinwort Benson, Gilde IT and DeutscheTelekomT-Venture

have invested £11m in NMTV, the parent of Silicon.com, the

on-Iine IT news and recruitment networks NMTV will float,

possibly within nine months. but the rumoured EBOOm valuation
looks a little sleep! Anyway. Siliconcom is a great venture - we

were greatly impressed after our recent tour, At present they

reckon to be getting (210% of the UK’s internet-based advertising
revenues ~ about the highest in the land. Giving Computing
and Computer Weekly a run for their money too. Soon they will  launch more e-commerce, i.e. they will get a share of revenues ‘
generated frorn goods/services sold via the site.
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     David Goldman with the spectacularly successful BATM. Another example of
I was greatly saddened to hear of the death this month. after a reading the IhdUSIW and IIS “mm “9” we“ before OIherS~
long illness, of David Goldman - founder of Sage. As you see we met 0" many OccaSIOhs- I remember him coming UP I0 me
from our lead article this month. Sage is the best performing at Ihe Hegel“ C°hI5lehce In 1995 When I IIISI SUQQBSIed IhaI
share in the sector. Indeed, we would say (and have repeatedly sage WOUIdr I" IImer “OI 93'" any TEVehues "0m PYOdUCI
said) that sage is the best AND most successful software licences (see p10)-turning these productsinto services instead.

company the UK has ever created‘ He was about the only one in the audience at the time who

We remember interviewing David at the time of the IPO ten didn'l’hink/Was Olflmy‘kaET-I
years ago. He came over immediately as a very open, modest MY I?“ COhVelsaIlhn W'Ih DaVld WES When I DUI 0" Hotnews
person. He was a businessman first and foremost...whereas (DaV'dwas me OI "5 IIOOOS OI aV'di da'IY leaders) the“ sage
almost everyone else in the industry then was a techy. Indeed, W35 10 be QIVeh a SYSIem House Boring Award 5‘ Ihe H°IW3Y
in answer to our question “What is the secret ofSage’s success", 055A seminar In JUIY 99- He was genumeIY deIIQhIed- I 35ked
he answered “our competitors spend four times more on R&D him I0 amend and leceIVe Ihe award bUIv "1°51 sadIYr he had I0
than on marketing...at Sage it’s the other way around”. deCIIhe- I leaIIV WISh he had been able I0 53V Vest
To be that successful once is amazing. But David did it again Than“ DaVId IOI' 9VelthIhQ YOU CIId for our IhdUSIrY-

- Software and IT Servicesmearch . I magnifies. -- .-
Not only is Nov. 99 significant for Richard Holway Ltd as it's the we' are‘ Idengmed to reporyzh’é ImmI em an
10th anniversary ofthefirst edition of System House, but it also aih'_anhua{-8ditgon of ohy'mghl I ‘Sp'e {edigugcpeah

marks the launch of techmarkresearch.com. ‘ research project. As past customers kit ' ’ ’ '
Here we will cover all the IT, software and computing services every counuyin Eumpe‘ the ieéd c’om’p‘an In
stocks listed in London - Main and AIM. The brand new web l'a'nd‘ DI course.Ihebaanwopean‘pIéyets Th-

site also includes onvline share prices for all techMAFtK and Ia,cmpmducfion:betweefiI-mchéfijv y mee In. the"

808 stocks as well as techMAFtK and $08 lndices in real time. > UK, piene Audoin chase“ “Irma-393m ' PAGGII‘DH" In
Initially we will be concentrating on our usual software and IT » Germany HavIng seen ofiymost 0" me ‘loh; we' 8“

a services stocks but will broaden this out to otner techMAFtK delIgmedihanhis researciiis‘novtheldin g; high “mam:

SecmrSIMIme‘This news and commentsemceis aVaI'abIem indeed, one of the larg'est'SCS com "n in’Eurdpe
all System House subscribers and we will post more details on .recewytold us that “was now the (IN-bl " . -* search:

holway.com in early November. We should point out, however, they no-w felt they cbuld :rely. up“ . ..

that the main part of this service will become (subscriber-only” we“ annuaI bonuses were-Iinkédsto' h

early in the new year. So if you are currently "free-loading" on "Ith’éjHonay m-arket‘avér’é‘gesg » ,
your System House subscription ~ be warned! :Pe'ma me best testimonyz_Ira-flew. I i

Not onlythat, butthe highly respected lTservices analyst, Ian gthch has been - I v. .. » g » I - .
, quotedin mos fth PG

Spence, from WestLB Panmure (and before thatthe founder of mmm'é-a-nd Order IdrmJen. ~0st 6 ca

Megabuyte and GigaBuyte atGranville) isjoining the team at s -. . - -' ' . ' z- . -

Richard Holway Ltd to head up this new part of ouroperations,
Ian is well known - and highly regarded - already by many of Get we" 500"
our subscribers and we know that he will make an important We were very sad to hear that both Gordon Skinner
contributionto oureversgrowing team ofthe verytop lTservices (Chairman OI Commo) and Alan Benjamin (Chairman OI

        

        

        

    
   

 

  

    

 

   
  

   

      

    

  
   

    

 

   

                       

analysts in the UK and Europe. QSP and others) were both ill. Both Gordon and Alan have

Please take a look at techmarkresearch.com and tell us made a major contribution to our industry and we wish them

I what you think. a swift recovery.
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S stem House SCSI Share Prlces and Cagltallsatlon

515111 0511 5051 51111 1111511 5111111 1111511 01511111530511 01151111511161.
FTSE IT 565 P1100 Caufluhsxlion 10:00: Ral10 Index m 511150 '14 nave mow 517150 M0 (m

' Indmfl Cm. 3044011099 [— 3044111190 PIE Cap/R011 30‘Nl7V‘99 3|~Dd~99 In ISQ? 31-0d155 in 1999

40111151 Yes cs 213.53 2011.20 50.0 5.51 40004.10 41.52% 15.00% 220000111 272.6010
4211 Sysm 5P 22.45 244.00 Loss 55.35 2041.67 53.33% 125.01% 217.70m 231.1010
1111 015. 05 27.70 2155.50 05 5 0.01 5103.33 74.72% 230.04% 265.3010 210300111
4111121111111 SP 21.40 250.30 55.4 10.00 642.20 45.05% 233.33% 211.3011 244.10111
111111. 2.1019 Yes cs 20.00 22' 7 20 20.7 1.20 523.30 54.31% 123.75% 274.1011 211000111
11111.. SP 23.50 2113.00 73.1 0.50 2105.71 23.45% 110.57% 220.3011 200.5011
1111111 13111111 Yes R 20.00 ‘ 130.00 10.1 0.26 306.06 4.00% 44.72% -21.70111 224.1001
01111111.. 1x11105511 SP 220.23 21.105.00 L055 111.01 20074.35 55.07% 570.55% 253000111 21 .027.00m
0111111 5F 21.70 25.15 1115 2.10 1700.00 40.17% 79.00% 21 .31m 21.05m
05111 111.111.11.101 SP 20.75 211.20 15.0 1.27 1150.23 -23.23% 49.15% 123.0011 21.5011
mm. 13111111 SP 23.30 255.70 22.5 3.17 1550.00 30.05% 30.10% 217.3011 214.5010
0.511. 511111 06 211.35 22,250.00 130.5 0.54 10207.21 40 23% 104.23% 250000111 21.170.0010
com: 01115 SP 22.40 2150.00 41.0 5.00 2357.14 54.50% 155.40% 275.20m 2126.600
055 511115 SP 22.00 204.30 10.1 3.12 2322.22 21.15% 110.05% 25.0010 210.5010
121111211 1151151111111 SP 20.55 214.00 50.5 4.07 520.23 07.14% 70.45% 25.0111 £5.64m
we Yes CS 233.00 24,115.00 114.1 0.27 22020.50 30.05% 116.00% 21 .002.00m 22.152.00m
mm 0161111 Yes 51 23.03 2121.30 33.5 0.41 3050.00 33.74% 3.50% 230501-11 27.50m
0.11111111125111- Yes H 25.00 21.614.00 20.5 1.02 1325.37 40.17% 101.62% 2475.00111 203520111
011111114 cs 23.00 252.70 24.0 2.03 3050.23 25.57% 02.20% 20.5011 225.1001
063 5155 Yes as 20.10 2210.00 37.0 1.00 15156.57 23.30% 50.52% 240.5011 204.3010
0.125111 SP 21.50 210.50 Loss 0.77 575.02 41.76% 222.50% 20.50111 27.05m
0.5.1111 Yes 05 23.04 2245.211 40.5 3.40 4412.51 10.02% 25.03% 235.2011 251.7010
011110 05111171111111 c5 20.00 2120.30 24.5 0.75 727.27 15.70% 37.03% 224.5011 240.50111
0115 o... 1. M11151 SP 20.20 25.40 14.4 0.04 177.27 411.36% 52.04% -21.2111 21.0010
011.151.... Yes cs 215.50 2350.50 47.5 5.17 5027.27 51.71% 25.01% 213100111 255.00m
5511.111 (:5 210.00 222.110 11/5 13.43 10000.00 75.33% 333.73% 270.1011 217700111
25501 Yes cs 211.53 2124.50 20 0 2.00 543.33 40.01% 417.15% 234.6011 277.2011
51.11111... Dan 1115. SP 21.25 233,10 20.4 2.00 3512.00 35.01% 04.44% 20.5011 215.7011
510. SF 255.40 21 .0001” 60.1 4.45 55450.00 30.30% 400.21% 2225.1011 20473010
511311115 Yes cs 25.30 21,403.50 100.5 5.13 15153.05 20.02% 01.70% 2211.00111 2740.40111
21111112111 Obie-:13 SP 25.70 2102.20 40.0 0.07 2470.25 57.55% 132.55% 271.20111 210400111
0611.112. 5111111 SP 23.03 213.30 26.0 1.40 2042.31 44.34% 145.77% 23.14111 25.27111
11.1.1111 cs 22.05 22.071 .1111 11/0 1115 1055.67 112.23% 06.57% 21.571.00111 21.451 0011
51.51.11 W115 as 20.47 220.00 7.0 2.30 505.30 15.05% 53.50% 22.3010 -215.70111
51111011111 Yes cs 27.55 2305.50 75.0 13 02 2050.70 13.53% 55.05% 245.1011 2143.40111
1411111 11.11.5105 A 24.00 2135.40 10.5 1.20 2742.06 12.54% 54.04% 213.0om 240 0010
1151.111. 5.1.1.111. s... A 20.57 212,39 10.1 0.35 1550.44 21.51% 33.53% 23.5110 -23.70111
11:11 5.111.111... as 24.25 250.311 20.7 2.01 2377.70 30.10% 55.04% 221.0010 232.0010
111.1111,“ 211111111111... SP 23.47 2142.30 Lass 21.53 3505.17 102.06% 570.55% 201.2011 212000111
1111111111 15511110051 cs 22.50 £130.90 n/a 12.71 13425.00 11.00% 50.02% 222501-11 207.20m
1s 51111111115 cs 24.55 222.10 34.0 2.53 3305.52 45.77% 121.95% 27.20111 212.2510
1111131 V05 05 26.35 2415.59 67.6 3.03 1017.14 12.07% 34.50% 215.50m 203.3001I
11.111111 SP 21.20 25.54 7.0 0.55 000.00 14.29% 47.24% 20.71111 .2074111
155 50141... SP 24.44 2107.30 Loss 25.05 2217.50 30.50% 116.34% 250.7010 200.30
1111.11151qu cs 20.75 232.00 Loss 0.40 2157.14 7.05% 01.14% 22.0011 215 10111
11.11.1311.” Yes SF 211.75 2000.50 216.0 14.70 23221.34 74.07% 350.70% 24113010 27177010
0.1511111. 51: 20.55 210.50 Loss 12.37 544.45 15.00% 222.22% 25.2010 217.6210
1a....sc111 SP 20.10 25.95 22.0 0.00 3600.00 20.57% 20.00% 21.45111 21.1310
105:. Yes as 215.15 25.40000 140.3 0.34 20747.50 52.73% 100.05% 21 707.0011 213.560.0010
161m. 0110... Sdtwam Yes 5P 244.55 21.37500 225.3 51.45 2275.00 54.30% 245.02% 25241010 20030010
1111111 A 20.04 212.10 10.5 0.13 040.00 4.15% 142.66% 21.4011 210.5010
1,1111 1111111195 Yes SP 21.20 2130.90 10.0 0.52 3225.00 27.72%1 35.01% 222.50m {51.3010
Mac/04 V05 SP 27.15 2mm 10 0 4.53 2503.05 10.17% 110.20% 225.50m 276.0010
11015 01111.. Yes cs 20.25 251.50 0 4 0 46 90.04 11.06% -44.02% 20.1011 235.3010
11204111 Yes SP 24.50 2626.10 63.2 2.01 2173.40 04.00% 334.70% 227520111 247750111
11411.9... 113111.91 cs 23.55 215000 155.1 2.20 1550.03 105.53% 155.42% 257.7om 210040111
111... Yes 5P 25.60 23.96000 40.0 5 52 0460.00 33 55% 55.52% 210000011 21.500.00111
MMT cmm V05 05 20.03 20230 17.1 2.25 4775.70 33.31% 44.40% 21 3.10111 22020111
111111115 5P 20.64 2038 Loss 0.30 045.57 12.30% 25.74% 21.7611 22.52m
115.115., 131.111. cs 22.70 231 50 17.4 3.70 4555.52 5.00% 17.39% 22.3011 24.7010
111.5. 0 23.55 2423.50 15.7 1.40 1430.00 56.45% 43.00% 214430111 2110.101n
1450 1111111351111 Yes A 22.50 252 50 7.5 0.27 1355.70 33.00% 23.50% 212.7011 215.0010
115w 112111115511 SP 20.50 2536 Loss 2.10 002.05 36.72% 47.04% 21.11111 42.3710
0110.11.11 cs 25.45 25520 n/a 33.52 2725.00 134.01% 172.50% 237.20m 241.20m
~50 031-1513111111 SF 210.50 220400 132.5 24.30 0217.30 20.00% 523.53% 220.50m 21553010
0115111 110151111 SP 20.25 22050 Los 1.30 312.50 25.47“. 45.45% 20.0011 212.5011
0.11, Yes 4 22.60 120330 27.2 1.30 44740.03 31.04% 40.55% 293.0010 21171010
0555111 51515 SP 23.05 22000 23.0 1.07 1075.20 5.75% 30.50% 21.00111 25.00111
11111111111111 cs 20.47 23000 Los 3.00 300 00 57.53% 59.00% 20.7010 211.10m
11.1111 SP 20.01 25250 20.0 5.40 3375.00 60.75% 237.50% 227.3001 247.10m
0551111011- SP 23.55 24070 41.5 4.35 2366.67 10.04% 07.34% 24.5010 223.0010
010111.111. SP 20.33 25250 Less 75.57 302.06 42.00% 4.04% 120.2010 226.3011
051 SP 26.50 211730 22.4 2.05 1730.25 34.07% 05.21% 230.1001 260.5010
01111111: A 20.52 22020 0.4 1.33 415.32 7.20% 20.45% 21.4010 20.2010
0.11,. sum. 50 20.57 2153.70 53.0 10.51 2152.69 35.75% 507.55% 252.5001 214350111
002 (:5 20.06 210.70 10.0 0.65 1051.11 0.53% 0.11% 20.1010 20.6010
0.11 T1111.de SF 29.40 26850 22.2 4.00 10153.57 23 50% 04.02% 215.4010 234.0011
0.21.51.11.11 51.1.11. SP £3.37 £240.50 Loss 107.73 4807.14 204.57% 3255.007. 215470111 £245.71 m
1115 010111 cs 21.30 245.110 30.3 0.56 023.03 15 04% 202.35% 25.00m 1:34.10m
0145111111 V05 SP 27.57 2550.30 77.1 4.13 21614.20 21.04% 53.21% 204.3010 2240.40111
111.11. 1 11111.11 50 23.23 241.50 2.0 2.00 3530.20 50.41% 04.20% 216.4010 210.5010
1151111.. as 20.55 23.55 23.0 0.02 1000.00 6 30% 41.75% 20.21m -20 4710
11.111.11.111. 01.... V55 51:1 27.75 2222 50 50.3 7.54 4550.02 24.0017. 131.34% 242.5010 212040111
515. 011115 Yes SF 243.31 24,030.30 150.1 25.00 165575 02 30.77% 175.05% 21.191 00111 23.177.00111
Sum-1:1 511-5 Vss cs 22.00 2104.30 15.5 1.42 3557.45 10.00% 35.15% 27 70111 231 70111
555 511115 A 21.75 215.50 10.9 0.30 1750 00 34.52% 4 1 .3911. 24 40111 -21 50111
521.15. Synnml as 23.37 250.60 33.0 2.33 2512.40 21.01% 115.34 /. 210.7010 231 40111
51111110111111 Yes as 210.73 24.67050 77.2 3.74 13406.06 34.07% 01.55% 2000 00111 2195400111
511.141.11.11 101-11‘1qu Yes as 20.30 2327.50 70.0 7.70 27551.43 41.20% 144.04% 2107 00111 2200.501"
511111151110 Yes cs 22.20 2104.50 19.2 0.52 054.30 34.25% 20.04% 251.3001 245.1010
Soda-m SF' 22.23 273.111J Loss 01.93 3205.63 45 23% 51.10% 241 .40111 243.2010
5511119 A 21.52 2210.50 22.3 0.54 1734.44 30 53% 11.00% 249.0010 20.1010
5111mm 5P 26.03 257.30 11/11 3.03 2577.70 07.54% 125.23% 220.50m 233.3om
51.1011: 06 20.05 24.22 0.3 0.37 416.67 33.33% 233.33% 21.20111 23.01111
$190752va 5P 23.40 £38.10 Loss 1241 1760.10 330.25% 00.10% 220.14m 214.3010
Svmw as 21.60 2270.50 539 1.55 959.70 12.20% -3 03% 230mm 20.60111
51011111- 11111711111 SP 20 37 24.05 47.1 3.55 323.01 24.17% 300.55% 20.07111 23.95111
51.11111111111111115151 cs 20.36 212.50 7.4 0.73 517.30 -20.22% 27.55% 22.7001 $44 Or“
1.1.1.5055"... cs 23.30 2240.50 56.7 0.14 2444.44 157.01% 144.44% 21525010 21575010
151.11 3111... 06 24.07 2131.20 52.7 5.03 7003.20 45.05% 350.32% 2303010 21025010
1111.1 Syunm: cs 20.55 24.56 15 0 1.51 1225.42 55.53% 10.17% 20.5711 -21.25m
1511.11.15. SP 22.57 221.09 27.3 2.05 2442.05 107.50% 125.90% 20.5010 210.0010
1.1.211 051111111111. (:5 21.54 223.30 16.1 1.36 1300.00 16.70% 33.47% 22.7010 25.3010
1111111 01511 Yes CS 23.05 £96.00 17.! 1.05 2025.03 50.40% 25.02% 230.1010 237.9010
111111. a 211.00 214.00 33.3 0.07 201 22 200.00% 120.00% 20.7010 20.54m
115.; 511115 (3 26.53 2110.15. 35.0 4.07 5430.33 15.22% 70.97% 215 20111 255.7010
111 91.... SP 20.40 27.00 Loss 1.02 700.00 0.22% 125.71% 20 60111 24.40111
V5101 5P 24.01 2142.50 Loss 20.56 4221.05 140.30% 515.02% m.00111 2121 30m
xm cs 23.50 200.5011 43.0 2.03 2400.00 62.15% 0/0 220.4010 266.00m
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