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Financial Performance



Condensed consolidated income statement (reported)
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2019 versus 2018

/ Revenue +292%
/ Gross profit +361%
/ Operational EBITDA +612%

By territory

/ America’s +497% (in 2019: 68% of total
/ EMEA +163% (in 2019: 24% of total)
/ APAC +554% (in 2019: 8% of total)

By practice

/ Content in 2019: 66% of total

/ Data & digital media in 2019: 34% of total

HY1 2020 versus HY1 2019

/ Revenue +61%
/ Gross profit +77%
/ Operational EBITDA +69%

By territory

/ America’s +87% (in 2020: 72% of total
/ EMEA +43% (in 2020: 19% of total)
/ APAC +87% (in 2020: 9% of total)

By practice

/ Content in 2020: 76% of total
/ Data & digital media in 2020: 24% of total

1. Results
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2019 versus 2018

/ Revenue +37%
/ Gross profit +39%
/ Operational EBITDA +47%

By territory

/ America’s +39% (in 2019: 71% of total
/ EMEA +27% (in 2019: 22% of total)
/ APAC +107% (in 2019: 7% of total)

By practice

/ Content in 2019: 73% of total
/ Data & digital media in 2019: 27% of total

HY1 2020 versus HY1 2019

/ Revenue +8%
/ Gross profit +13%
/ Operational EBITDA -5%

By territory

/ America’s +14% (in 2020: 72% of total
/ EMEA +7% (in 2020: 19% of total)
/ APAC +18% (in 2020: 9% of total)

By practice

/ Content in 2020: 76% of total
/ Data & digital media in 2020: 24% of total

1. Results

Condensed consolidated income statement (pro-forma)

* Pro-forma comparable numbers as used in 2019 statements



Financial 
performance
HY1 2020
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/ Billings* £260.4million and pro-forma** billings £264.9 million

/ Revenue £141.3 million up 61% from £88.0 million, like-for-like*** revenue up 7%, pro-forma up 8%

/ Gross profit £124.0 million up 77% from £70.2 million, like-for-like up 12%, pro-forma up 13%

/ Operational EBITDA**** £18.0 million up 87%, like-for-like down 6%, pro-forma down 5%

/ Operational EBITDA margin 14.5%, up 0.8 margin points on 2019, pro-forma 14.6%

/ Operating profit £2.5 million, which includes adjusting items of £13.8 million (acquisition expenses, amortization 
and share-based compensation), versus an operating loss of £6.2 million in 2019 and pro-forma operating profit of 
£3.0 million

/ Result before income tax £0.1 million, which includes adjusting items, versus a loss of £8.5 million in 2019 and 
pro-forma result before income tax of £0.7 million

/ Result for the period £0.5 million (loss) which includes adjusting items after taxation versus £8.8 million (loss) in 
2019 and pro-forma result for the period £0.1 million (loss)

/ Adjusted Basic net result per share 2.3p versus 0.9p in 2019

/ Basic net result per share 0.1p (loss) versus 2.5p (loss) in 2019 and pro-forma net result per share 0.0p 

/ Mid year net cash***** £7.2 million, including the £45.8 million term loan drawn and drawdown revolving facilities 
of £31.9 million

/ Good start to Q3 2020 with July gross profit up 18%, and maintaining 2020 full year: sector-leading double digit 
growth on like-for-like Revenue and Gross Profit and reasonably strong EBITDA margin

*Billings is gross billings to client including pass through costs
**Pro-forma numbers relate to unaudited full year non-statutory and non-GAAP consolidated results in constant currency as if the group had existed in full for the year and have been prepared under comparable GAAP with no 
consolidation eliminations
***like-for-like relates to 2019 being restated to show the unaudited numbers for the previous year of the existing and acquired businesses consolidated for the same months as in 2020 applying currency rates as used in 2020
****Operational EBITDA is EBITDA adjusted for non-recurring items and recurring share-based payments and is a non-GAAP measure management uses to assess the underlying business performance
*****Net cash including bank loans

1. Results



Gross Profit 
performance
like-for-like
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1. Results
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Unaudited 
consolidated 
balance sheet

/ Increase in intangibles driven by combination with 
Circus and exchange rate differences

/ Receivables decreased as a result of strong focus

/ Net cash position of £7.2 million, including the 
£45.8 million term loan drawn and drawdown 
revolving facilities of £31.9 million

/ Most contingent considerations are settled in 
relation to 2019 M&A transactions

1. Results
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Unaudited 
consolidated 
statement of 
cash flows

/ Strong cash flow: £37.6 million cash flow from 
operations with £18 million EBITDA in HY1

/ Cash flow from investing activities mainly relate 
to the combination of Circus and settlement of 
2019 combinations

/ Cash flow from financing activities mainly relate 
the drawdown of the revolving facility early 
March

1. Results



ON COSTS

/ 50% reduction in compensation for execs and board 
as from April 1st

/ Reducing/terminating office leases in a number of 
cities and accelerating integration

/ Other opex reductions on travel and entertainment, 
marketing and promotions, bonuses etc

/ Hiring reduction and scaling down on number of 
freelancers

/ Adjusting people to client demand where necessary

/ With current measures impact in 2020 will be around 
£20 million relative to budget ( £2 million more than 
estimated at Q1 trading update)
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Actions taken to mitigate COVID-19 impact

ON LIQUIDITY

/ Drawdown of revolver of £32 million (early March, repaid in 
August)

/ Monitoring cash balances of all entities on a daily basis

/ Increased activities on receivable collections, provisions 
adequate

/ No government loans, mainly delays in tax payments 

/ Waiving cash bonuses by execs for shares with a two year 
lock up

/ Except for a few weeks we have been operating with a net 
cash balance in 2020



9

Our three year goal
Doubling the size of the Company organically by 2022

/ Focussed on Gross Profit and EBITDA performance of the group

/ On the basis of last year’s like-for-like performance

/ Last year’s like-for-like basis will be reset once a merger is executed (in current year)

/ We reset the base given the unitary structure (which means amongst others that we do not invoice within the group)

/ Doubling the size in three year means a compound growth rate at 26%

/ As included in our 2019 annual report, the pro-forma base was:

Gross Profit GBP 224 million
EBITDA GBP   45 million

/ 2020 mergers (Circus, Digodat, Lens10, Orca, BrightBlue) will increase/reset the 2019 base

/ Each year in October/November we have our budget and three year planning process to substantiate our growth plans
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