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On August 8th, Aspermont released their Q3 Financial Results. 

 

 

 

 

  

Company Profile 

 

 

 

Sector: B2B Media 

Focus: Mining, Energy, Agriculture, Technology 

 

 

Headquarters:  London, United Kingdom 

 

Management: Alex Kent (Managing Director), Ajit Patel 

(COO), Nishil Khimasia (CFO), Matt Smith (CCO), Josh 

Robertson (CMO), Leah Thorne (Group People Director) 

 

 

 

Aspermont Limited is the global leader of business-to-business (B2B) media for the resources in-

dustry. The company offers subscription-based content services in the mining, energy, agriculture, 

and technology sectors. Customers from all over the world use Aspermont's services. In addition, 

Aspermont Limited is a global leader in business-to-business marketing.  

 

As a disruptive player in the B2B media market, Aspermont differentiates itself with its mediatech 

business model. The company boasts a debt-free status, generates free cash flow, and maintains 

a robust balance sheet. With 27 consecutive quarters of subscriptions growth and an exceptional 

senior leadership team, Aspermont is well-equipped to drive amplified growth across both estab-

lished and new business units. 

Highlights QonQ Q3 2022 Q3 2023 delta 

Total revenue 4.23 4.4 +4% 

Adjusted EBITDA 0.02 0.3 +75% 

Financial calendar 

11/2023 FY2023 preliminary report  

12/2023 FY2023 annual report 

** Last research by GBC: 

Date: publication/target price in AUD/rating 

22/06/2023: RS / 0.08 / BUY 

24/02/2023: RS / 0.10 / BUY  

07/12/2022: RS / 0.11 / BUY   

22/02/2022: RS / 0.11 / BUY  

** The research studies indicated above may be 

viewed at www.gbc-ag.de, or requested at GBC AG, 

Halderstr. 27, D86150 Augsburg 
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Rating: BUY 

Target Price: 0.08 AUD 

 

Current price: 0.007 

25.08.2023 08:15 Stuttgart 

Currency: EUR 

 

 

Key Data:  

 

ISIN: AU000000ASP3 

WKN: A0NGFS 

Stock exchange symbol: ASP 

Number of shares: 2.439b 

Marketcap³: 17.07 

Enterprise Value: 8.85 

³ in m / in m EUR 

Free float: 76% 

 

 

Primary listing: ASX 

Secondary listing: Frankfurt 

 

Accounting Standard: 

IFRS 

 

FY End: 30/09/ 

 

 

 

 

 

 

 

Analysts: 

 

Julien Desrosiers 

Desrosiers@gbc-ag.de 

 

Matthias Greiffenberger 

Greiffenberger@gbc-ag.de 

 

 

 

 

 

 

* Catalogue of possible con-

flicts of interest on page 5 

 

Date (time) Completion: 

25/08/2023 (10.30 am) 

 

Date (time) first publication: 

28/08/2022 (12.00 am) 

 

Validity of the price target: until 

max. 31/12/2024 
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Q3 2023 financials  

The company has drastically improved their growth rate compared to historical results.  

 
 Q3 2022 Q3 2023 Growth YoY 

Revenue 4.23 4.4 4% 

Subscriptions revenue 2.21 2.3 7% 

Content work revenue 0.07 0.2 170% 

EBITDA normalised 0.02 0.3 75% 

Sources: Aspermont, GBC-AG 

 

Aspermont recently reported robust Q3 2023 results, showing continuity in its growth tra-

jectory and diversification efforts. This Q3 2023 is the 28th consecutive quarters of growth 

in subscriptions. This performance highlights the company's resilience, strategic acumen, 

and potential for sustained value creation. 

 

Sustained revenue growth 

Aspermont exhibited a 4% year-on-year (YoY) increase in total revenue, reaching $4.4 

million in Q3. This steady growth reflects the company's ability to navigate industry dy-

namics and capitalize on market opportunities.  

 

Robust subscription revenue 

The company's subscription revenue, a vital component of its business model, posted an 

impressive $2.3 million, translating to a substantial 7% YoY growth. This highlights Asper-

mont's consistent ability to attract and retain subscribers, a critical revenue stream. 

 

Content Works Revenue momentum 

The Content Works division contributed to a revenue of $0.2 million with an impressive 

YoY growth of 170%. This exemplifies Aspermont's agility in diversifying its portfolio and 

leveraging innovative content-driven offerings. 

 

Enhanced profitability 

Aspermont's EBITDA reached $0.1 million, and more notably, the normalised EBITDA 

surged to $0.3 million, reflecting a remarkable 75% YoY growth. This performance accen-

tuates the company's commitment to operational efficiency and cost management. 

 

Assessing the growth pillars 

Product innovation: the launch of SCOUT, a ground-breaking our own announcement. 

SCOUT is a ground-breaking intent data product tailored for the global resource sector, 

underscores Aspermont's forward-looking approach to innovation. This product diversifi-

cation augments the company's revenue streams and opens avenues for cross-selling. 

 

Live event success: Aspermont's Future of Mining Perth event exemplifies the company's 

ability to curate impactful industry gatherings now that the COVID situation has been re-

solved. This translates into additional revenue streams and enhanced brand visibility as 

well as cross-selling opportunities. 

 

Management expertise: the management team's proficiency, particularly in executing Pro-

ject Skywave, signifies incremental growth potential. This expertise is poised to drive value 

in FY24. 
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Exploring inorganic growth opportunities 

Aspermont's strategic engagement with potential corporate advisers in London for poten-

tial acquisition opportunities echoes its intent to expedite growth. While historically focused 

on organic expansion, the company's solid financial foundation and market leadership po-

sition enable it to pursue inorganic avenues for accelerated market share capture. 

 

The Q3 performance of Aspermont underscores its ability to navigate market complexities 

and leverage its core strengths for growth. The consistent growth in subscription revenues, 

successful forays into content innovations, and adept management augur well for the com-

pany's trajectory. 

 

Aspermont's strategic moves, such as the launch of SCOUT and the Future of Mining 

Perth event, align with increasing revenue diversification and fortifying its industry foothold. 

The exploration of acquisition opportunities adds another layer of growth potential, a pro-

spect that allows for potential synergies and expansion prospects. 

 

Conclusion 

In conclusion, Aspermont's Q3 results, exhibit a resilient growth story backed by strategic 

moves and effective management. While the transition from double-digit growth to 5% 

growth may raise concerns, it is essential to view this shift within the context of Asper-

mont's industry and lifecycle stage.  

 

The company's strategic moves, diversification efforts, and exploration of new markets 

demonstrate a proactive approach to growth. With the company's innovative approach, 

industry leadership, and new potential for inorganic growth underscore its position as an 

attractive proposition for investors seeking exposure in the B2B media landscape. 

 

We will be updating our valuation when the company publishes their FY financials 

in January. 

 

Until then, we are maintaining our BUY rating and our current target price of 0.08 

AUD / 0.05 EUR. 
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ANNEX 

I.  

Research under MiFID II 

1. There is a contract between the research company GBC AG and the issuer regarding the independent 

preparation and publication of this research report on the issuer. GBC AG is remunerated for this by the 

issuer. 

2. The research report is simultaneously made available to all interested investment services companies. 

 

II.  

Section 1 Disclaimer and exclusion of liability 

This document is intended solely for information purposes. All data and information in this study come from 

sources that GBC regards as reliable. In addition, the authors have taken every care to ensure that the facts 

and opinions presented here are appropriate and accurate. Nevertheless, no guarantee or liability can be 

accepted for their correctness – whether explicitly or implicitly. In addition, all information may be incomplete 

or summarized. Neither GBC nor the individual authors accept liability for any damage which may arise as 

the result of using this document or its contents, or in any other way in this connection. 

 

We would also point out that this document does not constitute an invitation to subscribe to nor to purchase 

any securities and must not be interpreted in this way. Nor may it nor any part of it be used as the basis for a 

binding contract of any kind whatsoever. or be cited as a reliable source in this context. Any decision relating 

to the probable offer for sale of securities for the company or companies discussed in this publication should 

be taken solely on the basis of information in the prospectuses or offer documents which are issued in relation 

to any such offer. 

 

GBC does not provide any guarantee that the indicated returns or stated target prices will be achieved. 

Changes to the relevant assumptions on which this document is based can have a material impact on the 

targeted returns. Income from investments is subject to fluctuations. Investment decisions should always be 

made with the assistance of an investment advisor. This document cannot replace the role of an advisor. 

 

Sale outside the Federal Republic of Germany: 

This publication, if sold in the UK, may only be made available to those persons who, in the meaning of the 

Financial Services Act 1986 are authorized and exempt, or persons as defined in section 9 (3) of the Financial 

Services Act 1986 (Investment Advertisement) (Exemptions) Decree 1988 (amended version) and must not 

be transmitted directly or indirectly to other persons or groups of persons. 

 

Neither this document nor any copy of it may be taken into, transferred to or distributed within the United 

States of America or its territories and possessions. The distribution of this document in Canada, Japan or 

other jurisdictions may be restricted by law. and persons who come into possession of this publication should 

find out about any such restrictions and respect them. Any failure to respect these restrictions may represent 

a breach of the US, Canadian or Japanese securities laws or laws governing another jurisdiction. 

 

By accepting this document you accept all disclaimers of liability and the restrictions cited above. 

 

You can find the details of this disclaimer/exclusion of liability at: 

http://www.gbc-ag.de/de/Disclaimer 

 

Legal information and disclosures as required by section 85 of Securities Trading Act (WpHG) and 

Financial Analysis Directive (FinAnV) 

 

This information can also be found on the internet at the following address: 

http://www.gbc-ag.de/de/Offenlegung 

 

Section 2 (I) Updates 

A detailed update of the present analysis/analyses at any fixed date has not been planned at the current time. 

GBC AG reserves the right to update the analysis without prior notice. 

 

Section 2 (II) Recommendation/ Classifications/ Rating 

Since 1/7/2006 GBC AG has used a three-level absolute share rating system. Since 1/7/2007 these ratings 

relate to a time horizon of a minimum of six to a maximum of 18 months. Previously the ratings related to a 

time horizon of up to 12 months. When the analysis is published, the investment recommendations are defined 

http://www.gbc-ag.de/de/Disclaimer


 

Research Update – Aspermont Limited  

5 
 

based on the categories described below, including reference to the expected returns. Temporary price fluc-

tuations outside of these ranges do not automatically lead to a change in classification, but can result in a 

revision of the original recommendation. 

 

 

 

The recommendations/ classifications/ ratings are linked to the following expectations: 

 

 

GBC AG's target prices are determined using the fair value per share, derived using generally recognized and 

widely used methods of fundamental analysis, such as the DCF process, peer-group benchmarking and/or 

the sum-of-the-parts process. This is done by including fundamental factors such as e.g. share splits, capital 

reductions, capital increases, M&A activities, share buybacks, etc. 

 

Section 2 (III) Past recommendations 

Past recommendations by GBC on the current analysis/analyses can be found on the internet at the following 

address:  

http://www.gbc-ag.de/de/Offenlegung 

 

Section 2 (IV) Information basis 

For the creation of the present analysis/analyses publicly available information was used about the issuer(s) 

(where available, the last three published annual and quarterly reports, ad hoc announcements, press re-

leases, share prospectuses, company presentations, etc.) which GBC believes to be reliable. In addition, 

discussions were held with the management of the company/companies involved, for the creation of this 

analysis/these analyses, in order to review in more detail the information relating to business trends. 

 

Section 2 (V) 1, Conflicts of interest as defined in section 85 of the Securities Trading Act (WpHG)  

GBC AG and the analysts concerned hereby declare that the following potential conflicts of interest exist for 

the company/companies described, at the time of this publication, and in so doing meet the requirements of 

section 85 of the Securities Trading Act (WpHG). A detailed explanation of potential conflicts of interest is 

also listed in the catalogue of potential conflicts of interest under section 2 (V) 2. 

 

In relation to the security or financial instrument discussed in this analysis the following possible 

conflicts of interest exists: (5a, 11)  

 

Section 2 (V) 2, Catalogue of potential conflicts of interest 

(1) At the time of publication, GBC AG or a legal entity affiliated with it holds shares or other financial instru-

ments in the company analyzed or the financial instrument or financial product analyzed. (2) This company 

holds over 3% of the shares in GBC AG or a legal person connected to them. 

(3) GBC AG or a legal person connected to them is a market maker or designated sponsor for the financial 

instruments of this company. 

(4) GBC AG or a legal person connected to them has, over the previous 12 months, organized or played a 

leading role in the public issue of financial instruments for this company. 

(5) a) GBC AG or a legal entity affiliated with it has concluded an agreement with this company or issuer of 

the analyzed financial instrument in the previous 12 months on the preparation of research reports for a fee. 

Under this agreement, the draft financial analysis (excluding the valuation section) was made available to the 

issuer prior to publication. 

(5) b) After receiving valid amendments by the analyzed company or issuer, the draft of this analysis was 

changed.  

BUY 
The expected return, based on the derived target price, incl. dividend payments within the 

relevant time horizon is >= + 10%. 

HOLD 
The expected return, based on the derived target price, incl. dividend payments within the  

relevant time horizon is > - 10% and < + 10%. 

SELL 
The expected return, based on the calculated target price, incl. dividend payments within the 

 relevant time horizon, is <= - 10%. 

http://www.gbc-ag.de/de/Offenlegung
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(6) a) GBC AG or a legal entity affiliated with it has concluded an agreement with a third party in the previous 

12 months on the preparation of research reports on this company or financial instrument for a fee. Under this 

agreement, the third party and/or company and/or issuer of the financial instrument has been given access to 

the draft analysis (excluding the valuation section) prior to publication. 

(6) b) After receiving valid amendments by the third party or issuer, the draft of this analysis was changed. 

(7) The analyst responsible for this report holds shares or other financial instruments of this company at the 

time of publication. 

(8) The analyst responsible for this company is a member of the company's Executive Board or Supervisory 

Board. 

(9) The analyst responsible for this report received or purchased shares in the company analyzed by said 

analyst, prior to the time of publication. 

(10) GBC or a related legal party has closed an agreement with the underlying company regarding consulting 

services during the previous 12 months. 

(11) GBC or a related legal party has a significant financial interest in the analyzed company, for example to 

get mandated by the analyzed company or to provide any kind of services (such as the organization of fairs, 

roundtables, road shows, etc.). 

(12) At the time of the financial analysis, the analyzed company is in a financial instrument or financial product 

(e.g. certificate, fund, etc.) managed or advised by GBC AG or its affiliated legal entity. 

 

Section 2 (V) 3, Compliance 

GBC has defined internal regulatory measures in order to prevent potential conflicts of interest arising or, 

where they do exist, to declare them publicly. Responsibility for the enforcement of these regulations rests 

with the current Compliance Officer, Kristina Heinzelbecker, Email: heinzelbecker@gbc-ag.de 

 

Section 2 (VI) Responsibility for report 

The company responsible for the creation of this/these analysis/analyses is GBC AG, with registered office in 

Augsburg, which is registered as a research institute with the responsible supervisory authority (Federal Fi-

nancial Supervisory Authority or BaFin Marie-Curie-Str. 24-28, 60439 Frankfurt, Germany). 

 

GBC AG is currently represented by its board members Manuel Hölzle (Chairman) and Jörg Grunwald. 

 

The analysts responsible for this analysis are: 

Julien Desrosiers, Financial Analyst 

Matthias Greiffenberger, Financial Analyst 

 

Section 3 Copyright 

This document is protected by copyright. It is made available to you solely for your information and may not 

be reproduced or distributed to any other person. Any use of this document outside the limits of copyright law 

shall, in principle, require the consent of GBC or of the relevant company, should the rights of usage and 

publication have been transferred. 

 

GBC AG 

Halderstraße 27 

D 86150 Augsburg  

Tel.: 0821/24 11 33-0 

Fax: 0821/24 11 33-30 

Internet: http://www,gbc-ag,de 

 

E-mail: compliance@gbc-ag.de 

 

 


