
 

28 March 2018 
EMIS has confirmed that the current GPSoC contract has been extended 

until 31 December 2019. Its GP business in England can therefore continue 

to supply software on the same basis until the new IT Futures framework is 

announced. This supports our forecasts for FY18 and FY19. 

Year end 
Revenue 

(£m) 
PBT* 
(£m) 

Dil EPS* 
(p) 

EMIS adj. dil. 
EPS** (p) 

DPS 
(p) 

P/E 
(x) 

Yield 
(%) 

12/17 160.4 35.2 43.1 47.0 25.8 18.6 3.2 

12/18e 165.7 36.7 45.0 46.5 26.8 17.8 3.3 

12/19e 171.6 39.8 48.7 48.4 27.8 16.4 3.5 

12/20e 178.5 42.9 53.1 53.2 29.0 15.1 3.6 

Note: *PBT and EPS are normalised, excluding amortisation of acquired intangibles, 
exceptional items and share-based payments. **EMIS adjusted EPS – cash accounts for 
development costs and excludes exceptional items and amortisation of acquired intangibles. 

In England, GPs receive funding for clinical software if they choose software from 

the GP Systems of Choice (GPSoC) framework; EMIS is one of the suppliers on 

this framework and generates c 40% of revenues from English GP practices. The 

current agreement was originally due to end on 27 March 2018, but had already 

been extended until 31 December 2018. Today’s announcement confirms that the 

contract has been extended further, until 31 December 2019. NHS Digital is 

currently planning the next framework, called IT Futures, and this extension 

provides more time for the requirements of the new framework to be shaped; NHS 

Digital expects to announce the new requirements by summer 2019. During the 

extended GPSoC period, the price at which EMIS sells its software will be 

unchanged. 
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Financial Advisers Act 2008 (FAA) (as described in sections 5(c) (1)(a), (b) and (c) of the FAA). This is not a solicitation or inducement to buy, sell, subscribe, or underwrite any securities mentioned or in the topic of this 
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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 
addition it may be difficult or not possible to buy, sell or obtain accurate information about the value of securities mentioned in this report. Past performance is not necessarily a guide to future performance. Forward-looking 
information or statements in this report contain information that is based on assumptions, forecasts of future results, estimates of amounts not yet determinable, and therefore involve known and unknown risks, 
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