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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 and its contents are confidential and 
proprietary to the Company and no part of it or its subject matter may be reproduced (in whole or in 
part), distributed, transmitted or its contents otherwise divulged 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. If 
this presentation has been received in error, then it must be returned immediately. 

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 speak only as of the date on which they are made and are expressly qualified in their entirety by 
the cautionary statements contained or referred to in this section. New factors will emerge in the future, and it 
is not possible for the Company to predict which factors they will be. In addition, the Company cannot assess 
the impact of each factor on its business or the extent to which any factor, or combination of factors, may 
cause actual results to differ materially from those described in any forward-looking statements. 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 are subject to change without notice, 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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Previously announced:

April 2022
Evaluation of organisational and 
capital structure to maximise 
shareholder value. Assessment of 
managed separation.

January 2023
Intention to separate Digital 
Commerce into an independent, US 
listed company, alongside the sale of 
WGSN, with a significant portion of 
the proceeds returned to 
shareholders, allowing each business 
to achieve its growth ambitions.

Announced today:

● Sale of Digital Commerce1 to Omnicom Group for 
Enterprise Value of $900m

● Sale of WGSN to funds advised by Apax Partners for 
Enterprise Value of up to £700m

● Combined proceeds of £1,210m, with £850m expected to 
be returned to shareholders 

● Both sales subject to shareholder approval, via 
inter-conditional resolutions

● Events business to continue UK listing as Ascential plc 

● Board of Hudson MX has initiated sale process for the 
business

1 Rebranded as “Flywheel” from 24 October 2023
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Sources Uses

Digital Commerce Enterprise Value $900m £741m Expected return to shareholders £850m

Debt like items (inc. earnouts & Minority Interest) $(65)m £(53)m

$835m £688m Transaction costs 1 £53m

Early settlement of earnouts by Ascential $(50)m £(42)m Tax costs £50m

Other expected closing adjustments $(10)m £(8)m Separation costs 2 £40m

Digital Commerce expected proceeds $775m £638m Tax and transaction related costs £143m

WGSN Headline Enterprise Value £700m Retention in respect of Hudson £66m

Contingent consideration £(50)m

WGSN Upfront Enterprise Value £650m Expected net repayment of debt £151m

Deferred income (treated as debt-like) £(61)m

Other expected closing adjustments (inc. Minority Interest) £(17)m

WGSN expected proceeds £572m

Total £1,210m Total £1,210m

Exchange rate used: £1.00=$1.21 (as of 27 October 2023); 1 Excludes costs paid in previous periods; 
2 Includes restructuring, residual matters and TSA delivery costs



Ascential | Proposed sale of Digital Commerce and WGSN

Value Created  

7

Market 
capitalisation 1  

£916m

Return to 
Shareholders

 
£850m

Continuing Events 
business 2

Revenue: £213m
Adjusted EBITDA: £85m

1 At 24 January 2023, preceding the announcement of Strategic Review conclusions; 
2 Last twelve months to (LTM) 30 June 2023. Excludes RWRC and allocation of corporate costs
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● Compelling offer received from Omnicom, a leading global marketing and corporate 
communications company.

● Sale delivers greater certainty and represents an attractive outcome for shareholders.

● Total Enterprise Value of $900m. 
○ LTM 30 June 2023 Revenue: £245m, Adjusted EBITDA1: £19m.

● After closing adjustments, including earnout obligations assumed by Omnicom, and early 
earnout settlements by Ascential, proceeds expected to be $775m.

● Estimated completion: Q1 2024, conditional upon shareholder approval and customary 
regulatory clearances.

 1 Excludes allocation of corporate costs
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● Acquiror is funds advised by Apax Partners, a leading global private equity advisory firm.

● Headline Enterprise Value of up to £700m.
○ LTM 30 June 2023 Revenue: £113m, Adjusted EBITDA1: £52m.

● After closing adjustments (including in respect of deferred income), proceeds are expected to 
be £572 million, and up to a further £50m of contingent consideration (based on Apax’s 
ultimate return on investment). 

● Estimated completion: Q1 2024, conditional upon shareholder approval and customary 
regulatory clearances.

 1 Excludes allocation of corporate costs
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● Duncan Painter will join Omnicom, taking on role as CEO of Flywheel, a new 
Practice Area of Omnicom.

● Carla Buzasi will continue to lead the WGSN business under its new ownership.

● Philip Thomas will take on role of Chief Executive Officer of Ascential.  

● Scott Forbes and Mandy Gradden remain as Chair and Chief Financial Officer of 
Ascential, respectively. 
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● Combined net sales proceeds: £1.2 billion.

○ Equivalent to 132% of market capitalisation of Ascential prior to 
announcement of the Strategic Review conclusions (24 January 2023).

● £850m expected to be returned to shareholders.

○ Equivalent to 93% of market capitalisation of Ascential prior to announcement 
of the Strategic Review conclusions. 

● Continuing Events business (Revenue: £213m, Adjusted EBITDA: £85m1).

● Expected return mechanism: special dividend.

 1 LTM 30 June 2023. Excludes RWRC and allocation of corporate costs.
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Overview

LTM 30 June 20231

Revenue
Organic

Revenue 
Growth

Adjusted 
EBITDA Margin

Marketing £123m 28% £52m 43%

Financial 
Technology £90m 41% £33m 37%

Total £213m 33% £85m 40%

1Excludes RWRC and allocation of corporate costs

Marketing Financial
Technology

● Events business to continue with UK listing 
as Ascential plc. 

● Delivers premium global events for the 
Marketing and Financial Technology 
industries, through LIONS and Money20/20.
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Highly attractive financial profile

H123: +25% 

Strong revenue growth

LTM23: 40% 
pre central costs 

Excellent levels of profit

H123: +125%
operating cash 
conversion 

Strong cash generation

H123: 2%
capex/revenue

Low capital requirements
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● Digital Commerce: third quarter revenue growth very strong (27%), with brand consolidation 
synergies expected to drive improved EBITDA from the fourth quarter.

● Product Design: third quarter subscription billings growth (4%) lower than in the first half. Strong 
margins maintained through cost discipline.

● Events: 
○ Money20/20 US 2023 revenue up over 50% vs 2019, down by 8% vs 2022.
○ Money20/20 Europe forward bookings for 2024 in line with prior year. 
○ Cannes Lions forward bookings for 2024 ahead of prior year levels. 
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● Issue of Class 1 circular: December 2023

● General Meeting: December 2023

● Estimated completion of sale of Digital Commerce: Q1 2024

● Estimated completion of sale of WGSN: Q1 2024

● Refinancing of debt facilities: by Q1 2024

● Intended return of value via special dividend: Q1 2024
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