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• Audience Analytics (Audience) partners with companies to 
grow their businesses. Audience operates a wide portfolio 
of awards, exhibitions, conferences, digital and print media. 
The group plans to tap on its existing businesses to expand 
the business analytics segment.  

• Audience will be issuing 26mn placement shares, 
comprising of 18.2mn new shares and 7.8mn vendor 
shares, at a price of S$0.30 each.  The company expects to 
raise gross proceeds of S$7.8mn and net proceeds of 
around S$6.4mn.  

• Application for the IPO opened on Tues, 14 September and 
will close on Tues, 28 September, 12pm noon. Audience 
will start trading on Thurs, 30 September, 9am. We believe 
valuations are attractive given its growth profile.  

Figure 1: Financial highlights (S$’000) 

 
Source: Company presentation, KGI Research 

Company background. Audience was founded in 2002 by 
Datuk William Ng and Dato’ Ryan Ooi. The company has a 
strong market reputation, such that it has managed to 
attract Fortune 500 companies as clients. The group 
operates four business units, but derives most of its revenue 
from the “Business Impact Assessment and Recognition” 
segment, or BIA&R.  

Business 
Segment 

Description 

Business 
Impact 

Assessment 
and 

Recognition 
(BIA&R) 

Conduct business impact assessments on companies for 
its regional business recognition awards, using a range of 

research tools, surveys and verification methods. 
 

Awards include SME100, HR Asia, Golden Bull, CXP Best 
Customer Experience, Asia Pacific  Entrepreneurship, 
Asia Responsible Enterprise, International Innovation. 

Exhibitions 
Organise large-scale exhibitions including Malaysia 
Career & Training Fair, Mega Career Fair and Post 

Graduate Education Fair 

Business 
Media 

Started in 2005 with two lifestyle magazines, today it 
focuses on B2B print and digital publications – SME 

Magazine, HR Asia, Capital Asia, CXP Asia, Energy Asia, 
Truth Asia and Logistics Asia. 

 
Organise networking events and conferences to facilitate 

networking and professional connections. 

 

Financials. The group’s profits rose to S$2.9mn in FY2020, an 
increase from S$2.3mn in FY2019 and S$2.1mn in FY2018. 
This was on the back improvement in gross profit margins, 
which increased from 43.8% in FY2019 to 65.7% in FY2020. 
Malaysia and Singapore are its key markets, contributing 36% 
and 30% of total revenues in FY2020 respectively. Given its 
asset-light business model, we like the group’s ability to 
translate earnings into healthy free cash flows. Audience 
generated more than S$3.6mn in free cash flows each year 
in FY2019 and FY2020.  
 
Growth potential. The group plans to use most of the IPO 
proceeds to expand its business analytics segment and to 
grow into new geographical markets. The group already has 
a strong foothold in Singapore and Malaysia. The group will 
simply need to leverage its existing businesses and brands to 
scale meaningfully in the other countries that it already has a 
presence in. In addition, we see positive momentum with its 
data analytics platform which should easily be able to scale 
up quickly.  
 
Valuation & Action: At the IPO price of S$0.30, Audience will 
trade at 17.2 FY2020 P/E and have a market capitalisation of 
around S$50.5mn. We believe valuations are justifiable 
based on the growth profile and potential to expand rapidly 
in the region. The reopening of borders and Covid-19 related 
restrictions will likely provide a tailwind to its exhibition 
business in 2022.  
 
Risks: Lockdowns due to Covid-19 will impact attendance of 
its events and exhibitions. As the group relies on its brands, 
some of which are licensed, non-renewal of licenses, or 
negative publicity of its brands/awards will have a negative 
impact on its ability to attract new customers and preserve 
existing clients.   
 

Scalable business model 
Joel Ng / 65 6202 1192 / joel.ng@kgi.com 

 

NOT RATED -  IPO NOTE

IPO Price (S$) 0.30             Performance (Absolute)

Placement shares (mn) 26.0 1 Month (%) NA

New shares (mn) 18.2 3 Month (%) NA

Vendore shares (mn) 7.8 12 Month (%) NA

Trading data Perf. vs STI Index (Red)

Mkt Cap ($mn) 50.5 Absolute (%) 1M 24.4

Total Issued Shares (mn) 168.2 Absolute (%) 3M 56.3

FY2020 P/E (x) 17.2 Absolute (%) 12M -30.9

FY2020 P/B (x) 6.9 52 week lo $0.14

Free Float (%) 15.5 52 week hi $0.41

Major Shareholders Previous Recommendations

Bain Equity* 84.5%

*60% held by Datuk William Ng

*40% held by Dato' Ryan Ooi
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Company background 

Through a wide portfolio of awards, exhibitions, conferences, digital and print media and 
business analytics, Audience helps businesses in multiple sectors better understand their 
businesses, make better decisions, promote their businesses, and partners with them to 
grow their businesses. 
 
Audience’s key activities are through the BIA&R segment. Through this segment, the group 
conducts business impact assessments on companies which apply for or are invited by the 
group to apply for the business awards organised by the group, including but not limited to 
the SME100 Awards, HR Asia Best Companies to Work for in Asia Award (HR Asia Awards) 
and the Golden Bull Award. 
 

Figure 2: Audience’s leading brands in the region 

 
Source: Company presentation, KGI Research 

  
New growth potential. Audience’s new business intelligence and analytics services will be 
offered via a software-as-a-service (SaaS) model, which will include the use of its 
proprietary “Total Engagement Assessment Model” (TEAM) and is expected to be launched 
as a SaaS in the third quarter of 2021. TEAM has been used by the group to assess the 
nominations for the HR Asia Awards and will be put to market and offered as a separate 
service to provide accurate and timely data to HR professionals to better understand their 
workforce 
 

Figure 3: Growth drivers – new business intelligence and growth analytics segment 

 
Source: Company presentation, KGI Research 

  
  



 Audience Analytics Limited Singapore 

 

September 22, 2021 KGI Securities (Singapore) Pte. Ltd. 3 

 

Financial summary. Revenue for FY2020 decreased by S$0.7mn or 8.8%, from S$8.4mn in 
FY2019 to S$7.6mn in FY2020, mainly due to a decrease in revenue from the group’s 
Exhibitions Segment and Business Media Segment, and partially offset by an increase in 
revenue from the Business Impact Assessment and Recognition Segment.  
 
Better margins. Gross profit for FY2020 increased by S$1.3mn or 36.9%, from S$3.7mn in 
FY2019 to S$5.0 mn in FY2020. Gross profit margin increased by 21.9 percentage points 
from 43.8% in FY2019 to 65.7% in FY2020 mainly due to the higher margins attributable to 
the virtual events held in FY2020 as compared to the physical events held in FY2019. As a 
result of the higher gross profit margins, profit after tax increased to S$2.9mn in FY2020, or 
29.0%, from S$2.3mn in FY2019.  
 

Figure 4: Financial summary 

 
Source: Company presentation, KGI Research 

 
Controlling shareholders. The controlling shareholders are Bain Equity Sdn. Bhd. (Bain 
Equity), Datuk William Ng and Dato’ Ryan Ooi. Bain Equity is held by Datuk William Ng (60%) 
and Dato’ Ryan Ooi (40%). Immediately after the placement, Bain Equity is expected to 
have a direct interest in approximately 84.54% in the group.  
 

Figure 5: Driven by an experienced board and management team 

 
Source: Company presentation, KGI Research 
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KGI’s Ratings Rating Definition 

Outperform (OP) We take a positive view on the stock. The stock is expected to outperform the expected total 
return of the KGI coverage universe in the related market over a 12-month investment horizon. 

Neutral (N) We take a neutral view on the stock. The stock is expected to perform in line with the expected total 
return of the KGI coverage universe in the related market over a 12-month investment horizon. 

Underperform (U)  We take a negative view on the stock. The stock is expected to underperform the expected total 
return of the KGI coverage universe in the related market over a 12-month investment horizon 

Not Rated (NR) The stock is not rated by KGI Securities. 

Restricted (R) KGI policy and/or applicable law regulations preclude certain types of communications, including an 
investment recommendation, during the course of KGI's engagement in an investment banking 
transaction and in certain other circumstances. 

 

Disclaimer This report is provided for information only and is not an offer or a solicitation to deal in securities or to enter into any 
legal relations, nor an advice or a recommendation with respect to such securities. This report is prepared for general 
circulation. It does not have regard to the specific investment objectives, financial situation and the particular needs of 
any recipient hereof. You should independently evaluate particular investments and consult an independent financial 
adviser before dealing in any securities mentioned in this report. 
 
This report is confidential. This report may not be published, circulated, reproduced or distributed and/or redistributed in 
whole or in part by any recipient of this report to any other person without the prior written consent of KGI Securities. 
This report is not intended for distribution and/or redistribution, publication to or use by any person in any jurisdiction 
outside Singapore or any other jurisdiction as KGI Securities may determine in its absolute discretion, where the 
distribution, publication or use of this report would be contrary to applicable law or would subject KGI Securities and its 
connected persons (as defined in the Financial Advisers Act, Chapter 110 of Singapore) to any registration, licensing or 
other requirements within such jurisdiction.  
 
The information or views in the report (“Information”) has been obtained or derived from sources believed by KGI 
Securities to be reliable. However, KGI Securities makes no representation as to the accuracy or completeness of such 
sources or the Information and KGI Securities accepts no liability whatsoever for any loss or damage arising from the use 
of or reliance on the Information.  KGI Securities and its connected persons may have issued other reports expressing 
views different from the Information and all views expressed in all reports of KGI Securities and its connected persons are 
subject to change without notice. KGI Securities reserves the right to act upon or use the Information at any time, 
including before its publication herein.  
 
Except as otherwise indicated below, (1) KGI Securities, its connected persons and its officers, employees and 
representatives may, to the extent permitted by law, transact with, perform or provide broking, underwriting, corporate 
finance-related or other services for or solicit business from, the subject corporation(s) referred to in this report; (2) KGI 
Securities, its connected persons and its officers, employees and representatives may also, to the extent permitted by 
law, transact with, perform or provide broking or other services for or solicit business from, other persons in respect of 
dealings in the securities referred to in this report or other investments related thereto; and (3) the officers, employees 
and representatives of KGI Securities may also serve on the board of directors or in trustee positions with the subject 
corporation(s) referred to in this report. (All of the foregoing is hereafter referred to as the “Subject Business”.) 
 
However, as of the date of this report, neither KGI Securities nor its representative(s) who produced this report (each a 
“research analyst”), has any proprietary position or material interest in, and KGI Securities does not make any market in, 
the securities which are recommended in this report. 
 
Each research analyst of KGI Securities who produced this report hereby certifies that (1) the views expressed in this 
report accurately reflect his/her personal views about all of the subject corporation(s) and securities in this report; (2) the 
report was produced independently by him/her; (3) he/she does not carry out, whether for himself/herself or on behalf 
of KGI Securities or any other person, any of the Subject Business involving any of the subject corporation(s) or securities 
referred to in this report; and (4) he/she has not received and will not receive any compensation that is directly or 
indirectly related or linked to the recommendations or views expressed in this report or to any sales, trading, dealing or 
corporate finance advisory services or transaction in respect of the securities in this report. However, the compensation 
received by each such research analyst is based upon various factors, including KGI Securities’ total revenues, a portion of 
which are generated from KGI Securities’ business of dealing in securities.  
 
Copyright 2021.  KGI Securities (Singapore) Pte. Ltd. All rights reserved. 
 

 


