


 

• Strong pipeline of project work being built for later in the year. 

• Trading in line with expectations with our focus on delivering sales growth. 
 
Dividend Timetable 

Subject to approval at the forthcoming AGM, the Company is pleased to announce a final dividend of 2.6 pence per 
share will be paid on 19 July 2024. The ex-dividend date is 13 June 2024 and the associated record date for the final 
dividend is 14 June 2024. 
 
 
* ARR – revenue generated and recognised in the year from annually recurring software support contracts, hosting services and 
managed services. 
**Adjusted EBITDA – EBITDA before gain / loss on disposal of fial-5.9 66 scets   .  . 



 

. 
 
Scott Winner, Chief Executive Officer, commented: 
 
“It is pleasing to see the Company continuing its progression on an upward trajectory. The expansion of our web-based 
content platform has been critical to driving growth, and the continued expansion of our IP product into new markets 
which is now in use in five countries has demonstrated the offering and the adaptability of our Commercial product to 
meet new markets. 
 
Continued growth and expansion of our customer base will be the primary focus in 2024. Having won a number of key 
new customer accounts, and demonstrated that with our streamlined operating structure we can deliver new business 
more profitably, we are expecting any new future revenues to make a substantial contribution to our profits and cash 
flows.” 
 
 
 
Certain of the information contained within this announcement is deemed by the Company to constitute inside 
information as stipulated under the UK version of the EU Market Abuse Regulation (2014/596) which is part of UK law 



 

Chairman’s statement 
 
Overview 
 
Ingenta provides mission-critical software and services to the publishing sector, with growth aspirations in adjacent 
industries. Our strategic focus is to accelerate growth in annual recurring revenue, via the sale of software as a service 
(SaaS) wherever possible. This allows us to leverage our new operational structure, following our move to a product-
agnostic services architecture. We now have an integrated approach to serving our customers, with standardised 
software and service levels allowing us to utilise our resources more efficiently.  
 
We continue to see the benefits of the changes mentioned above and I am extremely encouraged by the results 
presented here. Our Content business has had one of its best years yet, picking up prestigious new customers and 
expanding into its target markets. Likewise, our SaaS based Commercial product has widened its reach, proving its 
ability to handle the intricacies of IP management in a rapidly evolving global market. 
 
In 2022, the Content division successfully established an efficient upgrade path, allowing customers to migrate up our 
product hierarchy to take full advantage of the breadth of functionality on offer. This proved popular again in 2023, with 
two customers following suit and I am delighted to say we also added some significant new customers to our platform. 
One of our key strategies is to exploit the US market and expand our reach into the NGO sector and we were successful 
on both counts. Both projects are significant in value and with active partners, who can open doors to further business. 
 
The Commercial division has been busy on two fronts, providing consultancy services to customers as they enhance 
their existing infrastructure, and rolling out our SaaS-based IP management solution. We provide a range of services 
that allow customers to focus on their core business, without the distractions of running and maintaining their wider 
technology estate. In this respect, we have helped clients with key hardware migrations and system enhancements, 
so they can now operate as they see fit rather than being held back by historical decisions. The Group’s IP 
management software continues to build its presence, with three new deals signed with partners in North America and 
Asia. The diversity of the geographies that we now operate in is encouraging for the product’s future, as we look to 
accelerate growth.    
 
Financial Performance and Dividends 
 
The Board remains committed to generating shareholder value and the Group reports earnings per share for 2023 of 
15.82 pence (2022 restated: 10.88 pence), driven in part by the tender offer to repurchase 1.8m shares at the end of 
2022. In further support of shareholder value, the Board has maintained its progressive dividend policy and the Group 
paid an interim dividend of 1.5 pence per share (2022: 1.2 pence). We have proposed a final dividend of 2.6 pence 
per share (2022: 2.25 pence) subject to approval at the forthcoming AGM.  
 
Outlook 
 
The Group moves into 2024 with renewed vigour, after a second year of revenue growth. The core product offerings 
have an established customer base built up over a broad spectrum of target markets, which should allow significant 
opportunities for further organic growth. The Board will also consider future 





 

any impairment in the year. Reductions in property, plant and equipment are a direct result of our infrastructure 
strategy, which has seen us leverage more Cloud-based services and reduce our business premises. The deferred 
tax asset increased, based on our current assessment of trading performance and utilisation of available tax losses. 
 



 

Group Statement of Comprehensive Income 
 
 

 
 



 

Group Statement of Financial Position 
 

     

 Note 
31 Dec 23  

Restated 
31 Dec 22 

£’000  £’000 
Non-current assets     
Goodwill  2,661  2,661 
Property, plant and equipment  93  302 
Deferred tax asset  1,622  1,384 
  4,376  4,347 
Current assets     
Trade and other receivables  2,185  1,910 
Cash and cash equivalents  2,676  2,376 
  4,861  4,286 
     
Total assets  9,237  8,633 
     
Equity     
Share capital 7 1,512  1,512 
Capital redemption reserve  180  180 
Merger reserve  11,055  11,055 
Reverse acquisition reserve  (5,228)  (5,228) 
Share option reserve  140  117 
Translation reserve  (488)  (298) 
Retained earnings  (1,510)  (3,264) 
Total equity  5,661  4,074 
     
Non-current liabilities     
Deferred tax liability  -  37 
  -  37 
     
Current liabilities     
Trade and other payables  1,218  1,699 
Provisions  307  139 
Contract liabilities  2,051  2,684 
  3,576  4,522 
     
Total liabilities  3,576  4,559 
     
Total equity and liabilities  9,237  8,633 
       

 
 



 

Group Statement of Changes in Equity 
 

 
 

 
Share 
capital 

Capital 
redemption 

reserve 
Merger 
reserve 

Reverse 
acquisition 

reserve 
Translation 

reserve 
Retained 
earnings 

Share option 
reserve 

Total 
attributable 

to owners of 
parent 

 £'000 £’000 £'000 £'000 £'000 £'000 £'000 £'000 

Balance at 1 January 2022 



 

Group Statement of Cash Flows 
 

  
Year ended  

31 Dec 23  

Restated 
Year ended  

31 Dec 22 
 Note £’000  £’000 

  



 

1. Basis of preparation 
 
The financial information of the Group set out above does not constitute statutory accounts for the purposes of Section 
435 of the Companies Act 2006.  The financial information for the year ended 31 December 2023 has been extracted 
from the Group's audited financial statements which were approved by the Board of directors on 24 May 2024. 
 
The financial information for the year ended 31 December 2023 



 

A geographical analysis of the Group’s revenue is detailed below: 

  
Year ended  

31 Dec 23  
Year ended  

31 Dec 22 
  £’000  £’000 
     
UK  5,266  5,729 
USA  4,418  3,612 
Netherlands  345  417 
France  208  219 
Rest of the World  588  474 
  10,825  10,451 

 
Two customers each contributed more than 10% of revenue (2022: two) and this amounted to £3,578K (2022: 
£3,886K).  
 
 
3. Profit from operations 
 
Profit from operations has been arrived at after charging: 

  
Year ended  

31 Dec 23  
Year ended  

31 Dec 22 
  £’000  £’000 
     
Research and development costs  1,176  1,091 
Net foreign exchange (gain) / loss  (168)  328 
Depreciation of property, plant and equipment     
- owned assets  94  129 
- leasehold property  -  21 
- assets under leases  194  262 
Auditor’s remuneration  140  141 
     

 
An analysis reconciling the profit from operations to adjusted EBITDA is provided below. 
 

 

 
Year ended  

31 Dec 23  

Restated 
Year ended  

31 Dec 22 
  £’000  £’000 
     
Profit from operations  2,049  1,520 
     
Add back:     
Depreciation and amortisation  288  412 
Gain on disposal of fixed assets  -  (4) 
Foreign exchange (gain) / loss  (168)  328 
     
EBITDA before gain / loss on disposal of fixed assets and foreign exchange 
gain / loss 

 2,169  2,256 

 
 
 

 

 

4. Operating segments 
 



 

The CODM monitors revenue on a product basis. Costs are Incurred by a product agnostic central support function 
which services all products and revenue streams. Operating profit is only monitored at Group level therefore 
Management have determined there is only one operating segment. 

Significant product types are: Ingenta Commercial products and Ingenta Content products. 

Ingenta Commercial products are back end enterprise level publishing and Intellectual property (IP) management 
systems. Ingenta Content products help content providers distribute their content online.  

The Group derives revenue from the revenue streams reported in the revenue analysis in note 2. 
 
5. Tax 
 

  
Year ended  

31 Dec 23  
Year ended  

31 Dec 22 
  £'000  £'000 
Analysis of (charge) / credit in the year     
Current tax:     
Current year State tax – US  (5)  (9) 
Adjustment to prior year charge - UK  (3)  (3) 
Deferred tax credit  275  272 

Taxation  267  260 
 
The Group has unutilised tax losses at 31 December 2023 in the UK and the USA of £13.9m (2022: £15.1m) and 
$7.0m (2022: $8.2m) respectively. These losses have been agreed with the tax authorities in the UK and USA. The 
Board intends to make use of all losses wherever possible. 
 
Management have utilised £6.4m of UK losses to recognise a £1.6m (2022: £1.3m) deferred tax asset at year end 
which is based on expected UK taxable profits over the next 5 years. Management do not believe they have adequate 
information to make an assessment of utilisation beyond 5 years. No US deferred tax asset has been recognised in 
accordance with advice from tax accountants on the basis that the US losses are restricted and there is uncertainty 
on the value of losses which will be able to be used. 
 



 

 
Basic earnings per share is calculated by dividing the earnings attributable to ordinary shareholders by the weighted 
average number of ordinary shares outstanding during the year. 
 
For diluted earnings per share, the weighted average number of ordinary shares in issue is adjusted to assume 
conversion of all dilutive ordinary share options. Management estimate there are a further 297,097 ordinary shares 
(2022: 145,535) in respect of share options. 
 

  
Year ended 

31 Dec 2023  

Restated 
Year ended 

31 Dec 2022 
  £’000  £’000 
     
Attributable profit  2,299  1,759 

     
Weighted average number of ordinary shares used in basic earnings per 
share (‘000)  14,535  16,169 

Shares deemed to be issued in respect of share-based payments  297  146 
Weighted average number of ordinary shares used in dilutive earnings per 
share (‘000)  14,832  16,315 

     

Basic profit per share arising from both total and continuing operations  15.82p  10.88p 

Dilutive profit per share arising from both total and continuing operations  



 

The error has been corrected by restating each of the affected financial statement line items as follows: 
 

 
Year ended 

31 Dec 22 Change 

Restated 
Year ended 

31 Dec 22 
 £’000  £’000 

Group statement of comprehensive income extract    
Cost of sales (5,348) 300 (5,048) 
Gross profit 5,103 300 5,403 
Profit from operations 1,220 300 1,520 
Profit before income tax 1,199 300 1,499 
Profit for the year attributable to equity holders of the parent 1,459 300 1,759 
Total comprehensive profit for the year attributable to equity holders of 
the parent 1,766 300 2,066 

    
Group statement of financial position extract    
Trade and other payables 2,138 (439) 1,699 
Provisions - 139 139 
Total liabilities 4,859 (300) 4,559 
Retained earnings (3,564) 300 (3,264) 
Total equ.4 (d e u)13.3aR264)      


