Planet Payment PPT (FTSE AIM All Share) Buy
. Price 105p
Strong trading update Target Price 151p
m Planet Payment has released a Q4/FY09 trading update, highlighting Market C .
strong YoY growth in revenues and continued EBITDA profitability. N:;tfitveﬁf Prelims - Mari?]%na
m Planet Payment’s revenue for the FY to 31 December 2009 is expected to Forecasts ($m) 12/08A 12/09E 12/10E 12/11E
be more than $47m, implying a probable marginal outperformance against
. Turnover 362 471 68.7  86.5
our current $47.1m estimate. ERITDA (7.6) 11 6.2 9.0
) o . PBT (88) (04 50 80
m The $47.1m figure represents YoY revenue growth of 30%, driven Tax (%) 0) 5 5 5
principally by the core multi-currency processing income growth of >40% to EPS (p) (18.3)  (0.7) 76 119
more than $33m (against our estimate of $33.6m, +41% YoY). DPS (p) 0000 00 00
m The Q4 revenue figure of c.$14m implies YoY Q4 growth of 19%, with a Ratios (x) 12/08A 12/09E 12/10E 12/11E
QoQ increase against Q3 2009 also of 19%. Within this total, the multi- PIE na nla 220 141
currency processing revenue increased by an impressive 44% YoY and \E(I\éﬁ?l/T)D A 22 65}3 12}2 g/g
+29% QoQ. Price/NAV na  na 244 99
m With a significant portion of the Q4 revenue coming from new clients
activated only within H2 2009, the run-rate and ‘robust pipeline’ of new
clients into 2010 support our existing forecasts (currently estimating FY10E
revenue of $68.7m).
m We are also heartened by the fact that Planet Payment expects to report
positive EBITDA for the FY09, having recorded a third consecutive
quarterly positive EBITDA contribution in Q4.
m Overall, this is a strong statement and, with unchanged estimates, the
group stands at a 44% discount to our unchanged 151p price target.
m We therefore retain our Buy recommendation, with a view that Planet
Payment is a strong play in the cyclical upswing in corporate and leisure
international travel, with well-invested proprietary technology and a strong
outlook on both new client and geographic expansion.
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The Daniel Stewart recommendation structure is based on relative upside/downside to target price. The target price is set on a rolling 12 month view. Upside or
downside of 10% or more is categorised as Buy or Sell respectively, and less than 10% a Hold.

Although reasonable care has been taken by Daniel Stewart & Co plc to ensure the facts stated and opinions given and projections made in this document are
fair and accurate, Daniel Stewart & Co plc has not independently verified all the information given in this document.

Any comments contained in this document are intended only for those private investors and business customers of Daniel Stewart & Company Plc to whom it has
been distributed. In the event that any such person should come into possession of this document, it is recommended that they should seek independent advice
from a suitably qualified professional advisor before taking any decisions in relation to the investments detailed herein. The investments mentioned in this
document may not be suitable for all recipients or be appropriate for their personal circumstances. The information in this document is believed to be correct but
cannot be guaranteed. Opinions constitute our judgement as of this date and are subject to change without warning. The views expressed in this report
accurately reflect the personal views of the author as at the date of the report. The author did not receive compensation or other payments in connection with the
specific recommendations or views expressed herein. This document is not intended as an offer or solicitation to buy or sell securities. Daniel Stewart &
Company, its officers and employees may have positions in the securities mentioned herein. Past performance is not necessarily indicative of future performance
and the value of investments may fall as well as rise and the income from them may fluctuate and is not guaranteed. Clients may not recover the amount
invested. Some securities carry a higher degree of risk than others. The levels and basis of taxation can change. When we comment on AIM or PLUS Markets
shares you should be aware that because the rules for these markets are less demanding than those of the Official List of the London Stock Exchange the risks
are higher. There is a higher risk of losing the money you have invested. Furthermore, the marketability of these shares is often restricted, you may have difficulty
in selling your shares and there is often a big difference between the buying and selling price so that if you have to sell them immediately after purchase you may
get back much less than you paid for them. If you are in any doubt, you should consult your investment advisor.

Daniel Stewart & Co plc may actually or may seek to do business with companies covered in its research reports. The firm’s policy on managing actual or
potential conflicts of interest and other relevant disclosures

www.danielstewart.co.uk/research/legal.asp

Distribution of Ratings
All Companies Of which are Investment Banking Clients in the last 12 months
Buy 63% 30%
Hold 29% 15%
Sell 8% 0%

data as of Q209 30 September 2009

The contents of this document have been prepared by, are the sole responsibility of and have been issued by Daniel Stewart & Company Plc for the purpose of
section 21 of the Financial Services and Markets Act 2000. Authorised and Regulated by the Financial Services Authority.  Oct 09
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