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Disclaimer	

This document and the accompanying oral presentation has been prepared by Progressive Equity Research Limited (“Progressive” or “the Company”). The 
information contained in the presentation has not been verified, nor does this presentation purport to be all-inclusive or to contain all the information that an 
investor may desire to have in evaluating whether or not to make an investment in any particular company.  The information is subject to material updating,revision 
and further amendment. 
This document has not been approved by an authorized person as is required by Section 21 of the Financial Services and Markets Act 2000 ("FSMA") and 
therefore it will only be distributed in accordance with an exemption to Section 21 of the FSMA.  This document (including its contents) is confidential and is for 
distribution in the United Kingdom only to persons who are authorized persons or exempted persons within the meaning of FSMA or any Order made thereunder, 
or to persons of a kind described in Articles 19 or 49 or 50 of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2001 (as amended) and, if 
permitted by applicable law, for distribution outside the United Kingdom to professionals or institutions whose ordinary business involves them in engaging in 
investment activities or who are otherwise permitted to receive it in accordance with the laws of the relevant jurisdiction.  It is not intended to be distributed or 
passed on, directly or indirectly, to any other class of persons.   
This document is being supplied to you solely for your information and may not be copied, reproduced, further distributed to any other person or published, in 
whole or in part, for any purpose.  Any other person who receives this document should not rely or act upon it.  By accepting this document the recipient 
represents and warrants that they are a person who falls within the above description of persons entitled to receive this document.  The information contained in 
this document is confidential and the property of the Company.   
The information in this document and in the presentation does not constitute, or form part of, any offer to sell or issue, or any solicitation of an offer to purchase or 
subscribe for any shares in any company nor shall this document, or any part of it, or the fact of its distribution, form the basis of, or be relied on, in connection with 
any contract.  No reliance may be placed for any purpose whatsoever on the information (including but not limited to any forward looking statements) contained in 
this document or on the completeness, accuracy or fairness thereof.  No representation or warranty, express or implied, is made or given by or on behalf of the 
Company or its Directors, or any other person, as to the accuracy, completeness or fairness of the information or opinions contained in this document and in the 
presentation and no responsibility or liability is accepted for any such information or opinions.  Nothing contained herein should be relied upon as a promise or 
representation as to the future.  You are encouraged to seek individual advice from your personal, financial, legal, tax and other advisers before making any 
investment or financial decisions, subscribing for, or purchasing any shares in any company. Notwithstanding this, nothing in this paragraph shall exclude liability 
for any such representation or warranty made fraudulently. The distribution of this document in certain jurisdictions may be restricted by law and therefore persons 
into whose possession this document comes should inform themselves about and observe any such restrictions.  Any such distribution could result in a violation of 
the law of such jurisdictions.  Neither this document nor any copy of it may be taken or transmitted into Canada, Japan, South Africa or Australia or distributed to 
Canada, Japan, South Africa or Australia or to any national, citizen or resident thereof or any corporation, partnership or other entity created or organized under 
the laws thereof.  By accepting this document, you agree to be bound by these restrictions. 
By accepting a copy of this document and attending the accompanying oral presentation, you agree to be bound by the foregoing limitations and, in particular, will 
be taken to have represented, warranted and undertaken that you have read and agree to comply with the contents of this notice. 
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Background	

GARETH	EVANS		
Gareth	 has	 20	 years’	 research	 experience	 covering	 the	
Technology	 sector.	 Gareth	 started	 his	 research	 career	
covering	 the	 Pan	 European	 Chemicals	 sector	 at	 Donaldson	
Lufkin	 &	 Jenrette	 (DLJ).	 He	 then	 moved	 to	 cover	 the	
Technology	sector	at	ABN	AMRO,	Canaccord	and	Investec	for	
eleven	years,	where	he	was	Joint	Head	of	Research.		
Gareth	 founded	 Progressive	 Equity	 Research	 in	 2012.			
LoopUp	is	one	of	Progressive’s	research	clients.	
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Agenda	

•  General	market	conditions,	MiFID	II,	investor	views	etc	

•  Tech	sector	trends	&	end-market	activity	

•  LoopUp	–	background	and	recent	events	
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General	market	conditions	

•  Macro	concerns	clear	–	tariffs,	Brexit,	China	

•  Some	evidence	of	slowdown	–	engineers	suffering,	financial	
sector	(Deutsche	Bank)	but	overall	surprisingly	robust	

•  Many	organisations	“Brexit-weary”	and	just	“getting	on”	
with	investing	–	K3	seeing	activity	build	

•  Public	market	activity	under	pressure	–	fewer	IPOs	recently,	
deals	being	delayed		

•  Woodford’s	issues	reflect	badly	on	active	funds	
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MiFID	II	–	major	regulatory	change	
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Tech	sector	trends	&	end	market	activity	

•  Technology	remains	a	vibrant	and	exciting	sector	

•  Key	current	“trends”…	

•  …moving	on	from	“big	data”	and	“analytics”….	

…to	Internet	of	Things	(IoT),	Robotic	Process	Automation	(RPA)	
and	increasingly	Artificial	Intelligence…	
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LoopUp	–	market	backdrop	

Committed,	
experienced	team	

Quality,	well	
respected	research	

Dedicated	small-
cap	focus	

Quality,	well	
respected	research	

We	could	add	v	

Volumes	up,	prices	down	–	market	in	slight	decline	

Value and volume of Global Remote Meetings Minutes (U$bn) 

 

Source: Wainhouse Research  
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Control	of	conference	calls…	

…and	most	users	choose	to	“host”	more	meetings	
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LoopUp’s	call	usage	demonstrates	value	
Percentage of calls where LoopUp dials out to the host 

  

Source: LoopUp  
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Screenshot	of	call	in	action…	
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Video	recently	added…but	in	a	gentle	way	
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LoopUp	appeals	to	“mainstream	majority”	
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Selling	–	the	“Pod”	model…	

•  Bonuses	structured	to	incentivise	collaborative	working	
•  Mainly	graduate	intake	–	NOT	seasoned	salespeople	
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MeetingZone	–	2018	deal	to	buy	scale/users	
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Risks	&	challenges	

•  Product	development	
•  Competition	
•  System	failure	
•  Key	customers’	activity	levels	
•  Liquidity	/	financing	
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Q	&	A	
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Appendix	
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Research	coverage	pedigree	

A	growing	voice	in	the	small-cap	market	

COMPANY	SPONSORED	 OUTSOURCED	
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Readership	and	engagement	

Wide	readership	and	engagement	by	interested	investors	

	
	
	
	

Asset	Managers	

Industrials	

Private	Client	
Investment	Managers	

Third	party	websites	

Information	providers	

High	net	worth	
community	

Financial	PRs,	brokers,	
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BlueMatrix 
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Objectivity	and	independence	

Balanced	documents	build	credibility	

•  Analyst	reputation	remains	vital	

•  Policy	of	including	table	of	“Risks	and	
Challenges”	and	management’s	
“Right	to	Reply”	

•  Do	 not	 include	 specific	 target	 prices	
or	“Buy”	recommendations	

	
•  FCA	authorised	and	regulated	

Risk	 Impact	 Management	action	

Professional	market	–	
industry	does	not	
adopt	cloud	delivery	

If	industry	trends	mitigate	
against	the	uptake	of	cloud	
technology,	then	Forscene’s	
platforms	will	struggle	to	sell	

The	Group	is	well-embedded	in	the	industry	
landscape,	helps	steer	industry	adoption	by	
allowing	“proof	of	concept”	use,	and	continually	
enhances	and	improves	the	product	to	
encourage	use	

Competitor	action	
(Professional	or	
Consumer	markets)	

Competitors	or	new	entrants	
could	succeed	in	producing	a	
superior	product	offering.		The	
big	players	in	the	Professional	
market	include	Adobe	and	
Avid,	and	in	Consumer	include	
Apple	and	Google	

Management	constantly	reviews	its	own	
products	in	relation	to	the	competitive	
landscape.	As	noted	above,	investment	in	
development	continues	to	mitigate	risks.		The	
main	risks	appear	to	be	a	potential	recovery	of	
Avid,	blocking	of	device	access	to	others	by	
Apple	(in	the	Professional	market)	or	a	major	
success	by	Adobe	(also	in	the	Professional	space)	

New	developments	
in	Consumer	fail	to	
see	major	adoption	

If	the	new	Consumer	products	
are	not	successful	in	driving	
adoption,	it	may	be	that	
Forbidden	cannot	build	a	
successful	Consumer	business		

Management	is		exercising		careful	control	over	
the	development	of	new	products	with	a	focus	
on	specific	,	targeted	projects.	
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IoT	use	cases	will	change	the	world…	


