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H122 highlights
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Total revenue

£261m (£154m)

● Continuing structural growth and bounce-back from major events.

● Digital Commerce 

○ Strong revenue growth, despite global marketplace headwinds:

■ Organic: +15% (Execution: +19%) 

■ Proforma: +19% (Execution +23%)

○ Further expansion of addressable market, with the acquisitions in 
Germany and Southeast Asia.

○ Acceleration of  investment in capabilities. 

● Product Design acceleration continues (revenue +14%), with strong 
subscription billings driven by non-fashion verticals.

● Marketing saw significant growth (revenue +88%), through return of Lions 
festival, with considerable delegate and sponsorship participation, 
bringing overall revenue in line with 2019.

● Retail & Financial Services also grew very strongly (revenue +74%), 
through continued resurgence of Money20/20 Europe, following return 
last year, comfortably exceeding 2019 revenue levels.

Reported growth

Reported growth

57% 

69% 

Adjusted EBITDA

£67m (£43m)

Organic growth 42% 

Organic growth 38% 
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2022 priorities and progress

Expand Digital Commerce 
global leadership

Build on marketplace 
partnerships

Accelerate Product 
Design revenue 
growth

Maximise return of live 
events

― Record revenue growth of 14% in H1 
(building on 7% in 2021).

― Subscription billings up 11% (10% in 
2021).

― Billings from products for new 
verticals up 25% and fashion product 
up.

― Lions exceeded pre-pandemic levels 
of revenue (+6% vs 2019).

― Money20/20 Europe exceeded 
pre-pandemic levels of revenue 
(+30% vs 2019).

― Forward investment to build capacity for 
growth acceleration.

― Strengthening sales and marketing, leadership 
and capabilities to win more customers.

― Positive traction on cross sell activity. 

― Edge Digital Shelf : shifting focus to top 
marketplaces to deliver mission and increase 
profits.

― Acquisitions of Sellics and Intrepid enhancing 
capabilities and expanding partnerships with 
leading marketplaces (Shopee & Lazada).

― Strong half for new releases, partnership 
enhancements and the co-launch with Amazon 
of Stream at Cannes Lions was a seminal 
moment.
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Financial Overview 
FY21 H122

Segment Mix1 Revenue Organic
Growth

Adjusted
EBITDA Margin Revenue Organic

Growth
Adjusted
EBITDA Margin

Digital Commerce £147m 19% £31m 21% £95m 15% £2m 2%

Intelligence & Events

Product Design £91m 7% £41m 45% £51m 14% £24m 48%

Marketing £57m 188% £26m 45% £81m 88% £43m 54%

Retail & 
Financial Services £54m 205% £11m 20% £34m 74% £9m 26%

Total 2 £349m 44% £89m 25% £261m 42% £67m 26%

1 Revenue LTM June 2022 (Continuing basis) 
2 Total EBITDA includes Group costs of £20m/£11m, FY21/H122

22%

21%

15%

42%
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Our Business Model
High proportion of subscription-driven and recurring revenues underpinned by 
strong network effects and high retention rates

Revenue by type1 Revenue by customer location2

North America
49%

Europe
 15%

Asia 
Pacific

 17%

UK
 12%

RoW
 7%

Digital 
Subscriptions 
& Platforms 

65%

Events 
22%

Advisory 
6%

Benchmarking 
Awards  7%

1LTM June 2022 (Continuing basis) 2LTM June 2022 (Continuing basis, proforma for acquisitions)
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Our Business Model - by segment1

Digital 
Subscriptions 
& Platforms 
94%

Advisory
 6%

Digital Commerce Product Design

Marketing Retail & Financial 
Services

1 Revenue by type - LTM June 2022 (Continuing basis), KPI’s and 
trading commentary as presented at June 2022 half year reporting

Digital 
Subscriptions 
& Platforms 
89%

Advisory
 11%

Digital 
Subscriptions & 
Platforms 22%

Advisory 3%

Benchmarking 
Awards 30%

Events 
45%

Digital 
Subscriptions & 
Platforms 14%

Advisory 5%Events 
81%

Net Revenue Retention : >105% 

c.50% subscription/retainer 
c.50% share of retail/media 

Subscription renewal rate: >95%

Subscription renewal rate: >95% Money20/20 US edition (to be held in 
October) continues to trade very well
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Currency mix
Over half of revenue earned in USD with EBITDA entirely driven by USD and Euro earnings 

Revenue £m/proportion Costs £m/proportion EBITDA £m/proportion

2021

54% 17% 18% 11% 37% 5% 41% 17% 102% 54% (6)
(50%)

USD Euro £ Other USD Euro £ OtherUSD Euro £ Other

(6%)
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Balance sheet
Debt facility overview

● £450m multicurrency RCF
● Expires January 2025
● LIBOR +1.6%
● Leverage covenant limit 3.25x (June 2022 actual: 1.6x) plus 0.5x 

acquisition spikes

Net debt bridge - H122

● Deferred consideration payable over the next 4 years is dependent 
on revenue and margin of acquired businesses over period to 2025

● Forecast significant increase in revenue and profit of Digital 
Commerce over this 4 year period

Currency and interest rates

● Debt denominated in currency of earnings (70% USD, 30% Euro)

● Interest rate caps in place up to January 2024
○ over c.80% of 2022 gross debt
○ over c.50% of 2023 gross debt
○ strike prices of 0.5% (Euribor) and 2.5% (US LIBOR)

Estimated deferred consideration profile 23-26

Adjusted 
EBITDA

TaxWorking 
Capital 

Movements

Capex Non- 
trading 
costs

Acquisition of 
Sellics and 

Intrepid 

FX and other 
movements

172.7

67.2

18.5 13.9
0.4 3.0

8.1

0.9x

1.6x

73.8

2.5
24.9

18.5

Interest Leases 
Paid

Deferred 
consideration

53.4

Investments

60.9

Net Debt 
December 

2021

Net Debt 
June 2022

£m
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Disclaimer
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By attending the meeting where this presentation is made, or by reading this document, you agree to be 
bound by the conditions set out below. This presentation may not be reproduced (in whole or in part), 
distributed or transmitted to any other person without the prior written consent of the Company. If this 
presentation is handed out at a physical meeting or presentation, it should be returned promptly at the 
end of such meeting or presentation. If this presentation is accessed in electronic form, you are reminded 
that documents transmitted via this medium may be altered or changed during the process of electronic 
transmission and consequently, the Company accepts no liability or responsibility whatsoever in respect 
of any difference between the presentation distributed to you in electronic format and the hard copy 
version available to you on request from the Company.

This presentation is not intended for distribution to, or use by, any person or entity in any jurisdiction or 
country where such distribution or use would be contrary to local law or regulation. Failure to comply 
with this restriction may constitute a violation of applicable laws. The Company does not accept any 
liability whatsoever to any person in relation to the distribution or possession of this presentation in or 
from any jurisdiction.

The information set out herein may be subject to updating, completion, revision and amendment and 
such information may change materially. Neither the Company, nor any of its affiliates, its advisers, 
directors, representatives or employees undertakes any obligation to update any of the information 
contained herein. No representation, warranty or undertaking, express or implied, is or will be made by 
the Company, its advisers or any other person as to the truth, accuracy, completeness, correctness or 
fairness of the information or opinions contained in this presentation and any reliance you place on them 
will be at your sole risk. Without prejudice to the foregoing, neither the Company, nor any of its affiliates, 
associates, advisers, directors, employees or representatives accept any liability whatsoever for any loss 
or damage howsoever arising, directly or indirectly, from the use of, or as a result of relying on, this 
presentation or its contents or otherwise arising in connection therewith.

Certain statements in this presentation constitute, or may be deemed to constitute, forward-looking 
statements, projections and information (including beliefs or opinions) with respect to the Company and 
its subsidiary undertakings (the “Group”) that are based on knowledge and information available to the 
Company at the date of preparation of this presentation. An investor can identify these statements in this 
presentation by the fact that they do not relate strictly to historical or current facts. They include, without 
limitation, statements regarding the Group’s future expectations, operations, financial performance, 
financial condition and business. Such forward-looking statements are based on current expectations 
and are subject to a number of risks, uncertainties and assumptions that may cause actual results to 
differ materially from any expected future results in forward-looking statements.  

These risks and uncertainties include, among other factors, changing economic, financial, business or other 
market conditions. These and other factors could adversely affect the outcome and financial effects of the 
plans and events described in this presentation. All forward-looking statements contained in this 
presentation are expressly qualified in their entirety by the cautionary statements contained or referred to in 
this section. As a result, you are cautioned not to place undue reliance on such forward-looking statements. 
Nothing in this presentation should be construed as a profit forecast. All views expressed are based on 
financial, economic, and other conditions as of the date hereof and the Company disclaims any obligation to 
update, revise or correct any forecast, opinion or expectation, or other forward-looking statement, to reflect 
events that occur or circumstances that arise after the date hereof.

This presentation is for information only. This presentation does not constitute an offer, or solicitation of an 
offer, for sale or subscription of, or solicitation of any offer to buy or subscribe for, any securities of the 
Company, in any jurisdiction including the United States, nor should it form the basis of or be relied on in 
connection with any contract or commitment whatsoever. It does not constitute a recommendation regarding 
any securities. Past performance, including the price at which the Company’s securities have been bought or 
sold in the past and the past yield on the Company’s securities, are not indicative and cannot be relied on as a 
guide to future performance. Nothing herein should be construed as financial, legal, tax, accounting, actuarial 
or other specialist advice. Persons needing advice should consult an independent financial adviser.

Any recipients of this presentation outside the UK should inform themselves of and observe any applicable 
legal or regulatory requirements in their jurisdiction and are treated as having represented that they are able 
to receive this presentation without contravention of any law or regulation in the jurisdiction in which they 
reside or conduct business.  The securities of the Company have not been and will not be registered under the 
U.S. Securities Act of 1933 and may not be offered, sold or transferred within the United States except 
pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the U.S. 
Securities Act of 1933. 

In the United Kingdom, this presentation is being communicated only to and is only directed at those persons 
who are: (i) persons having professional experience in matters relating to investments falling within Article 
19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”), or (ii) 
high net worth entities (or their representatives) falling within Articles 49(2)(a) to (d) of the Order, or (iii) 
persons to whom it would otherwise be lawful to distribute the presentation.
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Thank you
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