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Record Q3 revenue coupled with record forward bookings for Q4 and growth
across its KPIs leaves AudioBoom, the podcasting company, well placed to
achieve our FY17 forecasts. Q3 revenue increased 329% over last year and
32% on Q2 to £1.49m. There was also good growth in AudioBoom s KPIs
and the successful launch of several podcasts during the quarter. Our FY17
revenue forecast of £5.4m implies Q4 revenue of £2.1m - a 39% increase over
Q3 and c. 290% increase over Q4 FY16. As discussed in our July note, the
global podcasting market continues to expand and evolve with more agencies
and marketers embracing the format that provides access to high quality
content and an attractive demographic. AudioBoom has built a large network
of third party content creators and developed several of its own successful
properties that generate higher margin revenue. It can offer podcasters a
comprehensive service (create, edit, upload, store, syndicate, broadcast, crosspromote and monetise). We maintain a fair value of 7.5p/share.
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LARGEST SHAREHOLDERS
N Candy

Continued substantial growth

Q3 performance: Q3 revenue of £1.49m represents a 329% increase over Q3
FY16 and 32% over Q2 FY17. There was growth in Q3 KPIs over Q2 with
monthly unique users +11% to 90m in August; Q3 available advertising
impressions +24% to 602m and Q3 UFRs increased 3% to 181m.
Content channel management: The total number of content channels reduced
4% to 11,424 following Audioboom s introduction of a nominal subscription
fee for the smaller content partners. The subscription fee represents a small
incremental revenue stream but more importantly frees up resources to focus
on the larger and more profitable podcasters.
Apple Podcasts overhaul: Apple Podcasts, the most popular front-end app,
has been consistently criticised for a lack of detail on podcast consumption
inhibiting brand advertising adoption. From iOS 11, scheduled next week,
creators will be able to track aggregated data about when users start, stop and
skip within in an episode. This represents a significant step forward.
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Growth in podcasting advertising market: Podcast advertising revenue is
forecast to grow 85% to c. $220m in 2017 (Source: IAB). Although this still
represents a very small proportion of the total digital advertising market, it is
attracting more companies to the format. Q3 has also seen increased
investment in podcasting companies with Gimlet Media, ART19 and Dgital
Media all securing additional funding.
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Allenby Capital acts as Nomad and broker to AudioBoom
This document should be classified as marketing communication and all required disclosures appear on the last page of the
report. This research is intended for UK institutional investors only. It is not intended for retail customers and any retail
customers should seek professional, independent advice before investing. Additional information is available upon request.

DISCLAIMER
This document is issued by Allenby Capital Limited (Incorporated in England No.6706681), which is authorised and regulated in the United Kingdom by the Financial Conduct
of the London Stock Exchange.
This document is for information only and should not be regarded as an offer or solicitation to buy the securities or other instruments mentioned in it. It or any part of it do not
form the basis of and should not be relied upon in connection with any contract.
Allenby Capital Limited uses reasonable efforts to obtain information from sources which it believes to be reliable but the contents of this document have been prepared without
any substantive analysis being undertaken into the companies concerned or their securities and it has not been independently verified. No representation or warranty, either
express or implied, is made nor responsibility of any kind is accepted by Allenby Capital Limited, its directors or employees either as to the accuracy or completeness of any
information stated in this document. This document has not been prepared in accordance with legal requirements designed to promote the independence of investment research;
and is not subject to any prohibition on dealing ahead of the dissemination of investment research.
Opinions expressed are our current opinions as of the date appearing on this material only. The information and opinions are provided for the benefit of Allenby Capital Limited
clients as at the date of this document and are subject to change without notice. There is no regular update series for research issued by Allenby Capital Limited.
No personal recommendation is being made to you; the securities referred to may not be suitable for you and should not be relied upon in substitution for the exercise of
independent judgement. Neither past performance nor forecasts are a reliable indication of future performance and investors may realise losses on any investments.
Allenby Capital Limited and any company or persons connected with it (including its officers, directors and employees) may have a position of holding in any investment mentioned
in this document or a related investment and may from time to time dispose of any such securities or instrument. Allenby Capital Limited may have been a manager in the
underwriting or placement of securities to the issuers of securities mentioned in this document within the last 12 months, or have received compensation for investment banking
services from such companies within the last 12 months, or expect to receive or may intend to seek compensation for investment banking services from such companies within the
next 3 months. Accordingly recipients of this document should not rely on this document being impartial and information may be known to Allenby Capital Limited or persons
connected with it which is not reflected in this material. Allenby Capital Limited has a policy in relation to the management
upon request.
Allenby Capital Limited shall not be liable for any direct or indirect damages, including lost profits arising in any way from the information contained in this material. This
material is for the use of intended recipients only and only for distribution to professional and institutional investors, i.e. persons having professional experience in investments
who are authorised persons or exempted persons within the meaning of the Financial Services and Markets Act 2000 of the United Kingdom (such persons who do not have
professional experience in matters relating to investments should not rely on this material), or persons who have been categorised by Allenby Capital Limited as Professional
Clients or Eligible Counterparties. It is not intended for Retail Clients.
This document is being supplied to you solely for your information and may not be reproduced, re-distributed or passed to any other person or published in whole or in part for
any purpose. The material in this document is not intended for distribution or use outside the European Economic Area except in the circumstances mentioned below to recipients
in the United States. This material is not directed at you if Allenby Capital Limited is prohibited or restricted by any legislation or regulation in any jurisdiction from making it
available to you and persons into whose possession this material comes should inform themselves about, and observe, any such restrictions.
Allenby Capital Limited may distribute research in reliance on Rule 15a-6(a)(2) of the Securities and Exchange Act 1934 to persons that are major US Institutional investors,
however, transactions in any securities must be effected through a US registered broker-dealer. Any failure to comply with this restriction may constitute a violation of the relevant

By accepting this document you agree that you have read the above disclaimer and to be bound by the foregoing limitations / restrictions.
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