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Chapter 01 - Results

1. Like-for-like is a non-GAAP measure related to 2021 being restated to show the unaudited numbers for the previous year of the existing and acquired businesses consolidated for the same months as in 2022 applying currency rates as used in 2022.
2. Net debt comprises cash minus gross bank loans (excluding transaction costs).  Current range for net debt  is after Theorem One initial cash consideration and includes c£40M of expected contingent consideration payments. 
3. A “Whopper” is defined as a major client with over $20 million in revenue and currently number 6 - Google, an NDA’d telecommunications FAANG, Meta, Mondēlez, BMW/MINI and HP. Additional 2 “Whoppers” YTD May.

Gross Profit
 /Net Revenue

£171.1m
+64.6% reported
+34.5% like-for-like

“Whoppers3”

+2 
Making a total of 8 fully effective in 
2023

2022 Gross Profit 
 /Net Revenue

Maintaining 25% year on year 
growth guidance

Net Debt2

£48.0m at 31 March 2022

Currently ranging between 
£140-190m

Q1 Trading Update 

Revenue

£206.8m
+70.1% reported
+40.6% like-for-like1

2022 EBITDA margin 

Steady year on year improvement
Significant H2 EBITDA weighting

The Board continues to expect good progress for the full year



Chapter 01 - Results

Growth by Practice 
and Region

Like-for-like Gross Profit/Net Revenue growth by Practice

+33%

+35%

+58%

Content Data & Digital 
Media

Technology 
Services

+31%

+36%

Like-for-like Gross Profit/Net Revenue growth by Region

+29%

+55%

+41%

Americas EMEA APAC

+30%

+44%
+34%

 20212022

 20212022



Mergers

6

02



4 Mile Analytics is a leader in data 
analytics, data engineering, data 
governance, software engineering, UX 
design and project & product 
management.

With Platform expertise across Looker, 
Snowflake, Fivetran and Google Cloud 4 
Mile Analytics has 50+ data engineers and 
generated revenues/GP of approx $6.5m 
in 2021.

4 Mile Analytics TheoremOne

TheoremOne is a leader in agile, full-stack, 
innovation, engineering and design and helps 
major enterprises achieve strategic digital 
transformation.

TheoremOne has over 370 specialists globally 
and works on clients such as American 
Express, AT&T, Intel, Starbucks, Caterpillar, 
and several of the world’s leading technology 
companies

They generated revenues/GP of approx $58m 
in 2021 and will bring one “whopper” client in 
Financial Services and contribute to several 
existing technology “whoppers” .
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Chapter 4 - Appendix

Appendix – Additional Information

Share Consideration Committed

● Deferred share issuance on considerations of c.9 million in 2022, 
c.5 million in 2023 and c.19 million in 2024, totalling c.33 million 
shares1

● Expected contingent consideration shares of c.22 million in 2022 
and c.29 million in 2023 (assuming current share price2)

Cash Contingent Consideration

● Expected contingent cash consideration commitments including 
TheoremOne totaling c.£125 million, c.£55 million in 2022 and c.
£70 million in 2023

1. For more details on 2022 and 2023 see page 155 of the S4Capital Annual Report and Accounts 2021.
2. Number of shares calculated using the opening share price as at Friday 27th May 2022 of 275p.
3. Invested capital is the sterling value of capital injected into S4 Capital Limited which effectively mirrors the net proceeds of equity issuance by S4 Capital plc, plus the sterling value of all ordinary shares issued by S4 Capital plc as consideration 
for mergers and acquisitions.

Invested capital

● Invested capital3 to date c. £1 billion


