
 

9 January 2018 
Osirium has confirmed that FY17 bookings intake was in line with market 

expectations. The company has seen a steady flow of new customer wins 

as well as renewals from existing customers. The recent launch of its first 

freemium product, PxM Express, should support further customer 

acquisition through the course of FY18. 

Year end 
Revenue 

(£m) 
EBITDA* 

(£m) 
EPS* 

(p) 
DPS 

(p) 
P/E 
(x) 

EV/Sales 
(x) 

12/16** 0.48 (1.14) (12.4) 0.0 N/A 29.0 

12/17e 0.62 (1.90) (21.1) 0.0 N/A 22.5 

12/18e 0.98 (1.80) (21.7) 0.0 N/A 14.1 

12/19e 1.45 (1.56) (21.0) 0.0 N/A 9.6 

Note: *EBITDA and EPS are normalised, excluding amortisation of acquired intangibles, 
exceptional items and share-based payments. **14-month period ended 31 December 2016. 

The company confirms that bookings for FY17 were in line with market 

expectations. We are forecasting FY17 bookings of £882k (+63% y-o-y), with £445k 

already reported in H117. As well as benefiting from its ‘land and expand’ strategy, 

the company expects to see new business from its UK and international channel 

partners. We expect the company to report FY17 results in March. 

In December, the company announced the launch of PxM Express, the first 

freemium version of its PxM software. PxM Express is a scaled-down version of the 

company’s PxM Platform, which enables businesses to use Osirium’s PAM 

software for free to protect up to 25 devices. We view this as a key marketing tool, 

which should enable companies to trial the software before rolling it out, on a paid 

basis, to a wider range of devices.  
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Business description  

UK-based Osirium Technologies designs and 

supplies subscription-based cyber security 

software. It has four products: privileged access 

management (PAM), privileged task management 

(PTM), privileged session management (PSM) and 

privileged behaviour management (PBM). 
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expertise. At Edison Investment Research, our research is widely read by international investors, advisers and stakeholders. Edison Advisors leverages our core research platform to provide differentiated services including 
investor relations and strategic consulting. Edison is authorised and regulated by the Financial Conduct Authority. Edison Investment Research (NZ) Limited (Edison NZ) is the New Zealand subsidiary of Edison. Edison NZ 
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US) is the US subsidiary of Edison and is regulated by the Securities and Exchange Commission. Edison Investment Research Pty Limited (Edison Aus) [46085869] is the Australian subsidiary of Edison and is not 
regulated by the Australian Securities and Investment Commission. Edison Germany is a branch entity of Edison Investment Research Limited [4794244]. www.edisongroup.com 

DISCLAIMER 
Copyright 2018 Edison Investment Research Limited. All rights reserved. This report has been commissioned by Osirium Technologies and prepared and issued by Edison for publication globally. All information used in the 
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information reflects our sincere opinions. The information that we provide or that is derived from our website is not intended to be, and should not be construed in any manner whatsoever as, personalised advice. Also, our 
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document. This document is provided for information purposes only and should not be construed as an offer or solicitation for  investment in any securities mentioned or in the topic of this document. A marketing 
communication under FCA Rules, this document has not been prepared in accordance with the 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. Edison has a restrictive policy relating to personal dealing. Edison Group does not conduct any investment business and, accordingly, does not itself hold any 
positions in the securities mentioned in this report. However, the respective directors, officers, employees and contractors of Edison may have a position in any or related securities mentioned in this report. Edison or its 
affiliates may perform services or solicit business from any of the companies mentioned in this report. The value of securities mentioned in this report can fall as well as rise and are subject to large and sudden swings. In 
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