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DISCLAIMER

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 is confidential and may not be reproduced
(inwhole or in part), distributed or transmitted to any
other person without the prior written consent of the
Company and 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.

The information set out herein may be subject to
updating, completion, revision and amendment and
such information may change materially. None of the
Company, its advisers or any other person,
representative or employee undertakes any obligation
to update any of the information contained herein. No
representation or warranty, express or implied, is or will
be made by the Company, its advisers or any other
person as to the accuracy, completeness 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,
none of the Company, its associates, its advisers or its
representatives accept any liability whatsoever for any
loss howsoever arising, directly or indirectly, from the
use of this presentation or its contents or otherwise
arising in connection therewith.

Certain statements in this presentation constitute
forward-looking statements. Any statement in this
presentation that is not a statement of historical fact
including, without limitation, those regarding the
Company's future expectations, operations, financial
performance, financial condition and business is a
forward-looking statement. Such forward-looking
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statements are subject to risks and uncertainties that
may cause actual results to differ materially. 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. As a result
you are cautioned not to place 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 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 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 arecommendation 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,
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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STRATEGIC GOAL

Global market leader in delivering
specialist information that enables our
customers to win in the digital
commerce economy
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SERVING THE NEEDS OF CUSTOMERS
IN PRODUCT DESIGN, MARKETING AND SALES

c.90% of our Revenue

comes from the consumer value chain

Built
Environment
& Policy

Proforma for WARC, BrandView and Flywheel

ASCENTIAL
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Product Design

CANNES@R)
LIONS

MEDIALINK"

BY ASCENTIAL

Marketing
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HIGHLIGHTS

Completed transformation into a specialist
information company, while maintaining strong
growth

» Creation of Edge and acquisition of Flywheel
Digital provides industry leading capabilities and
market leadership.

Strong core capabilities in place

» Strong growth from WGSN, with excellent
operating leverage.

» Money20/20 established as the leading global
fintech platform.

» Asia (Singapore) and China launched

* Successful move of European edition to
Amsterdam

» Cannes Lions extended its digital offering,
confirming its position as the global creativity and
effectiveness benchmark:

* Launch of The Work and Digital Pass
» Acquisition of WARC

* Continued evolution in MediaLink client mix with
greater focus on brands.
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ORGANIC GROWTH

REVENUE ADJUSTED
EBITDA

t e

Organic basis includes growth from acquired businesses,

only once owned for more than 12 months

PROFORMA GROWTH

REVENUE ADJUSTED

EBITDA

1 o )

Proforma basis includes growth from businesses acquired in 2017 and 2018,

as if owned since January 2017
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HEADLINES

ADJUSTED RESULTS (£m)

Organic revenue growth of 6.3% Reported | Organic | Proforma
Orgaric revenuee °
Revenue 3485 2929  190% C 6.3% DC 9.6%
Organic EBITDA growth of 3.8% o ST
(12.5% Proforma) EBITDA 1018 947  75% C 38% IC125% )

EBITDA margin of 29.2% EBITDA margin C 29.2% > 32.3%
» Reflects impact of lower margin Depreciation (10.8) (9.3)

acquisitions such as Clavis.

+ Operating leverage for Product Operating profit LY 854 6.6%
De;ign and Built Environment & Joint venture 0.6 0.3
Policy offset by the expected
Marketing decline. Net finance costs (11.9) (11.7)
Diluted EPS from Continuing Profit before tax 797 74.0 7.7%
1 o)
operations up 12.5% to 15.3p Tax (178) (18.7)
Strong cash generation Effective tax rate 22% 25%
» Operating cash conversion of o _
105% PAT- Continuing operations 619 55.3 11.9%
. .. PAT- Discontinued operations 15.5 19.6
Recommended final dividend of 3.9p P
+ Total dividend of 5.8p, up 4% PAT -Total operations 774 74.9 3.3%
Leverage of 1.1x net debt to EBITDA Diluted EPS - continuing ops. 15.3p 13.6p C 12.5% )

Diluted EPS - total operations 18.6p 2.7%
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REVENUE
GROWTH ORGANI|C ORGANIC REVENUE GROWTH BY SEGMENT (£m)

Key contributors to Organic growth:
* Money20/20: +37%
* One Click Retail: +40%

Marketing decline of £9.2m
comprises Cannes Lions: -8%
and MedialLink: -9%.

Reported growth impacted by:
« Weaker US$ (1.32 vs 1.30)

» Acquisitionsin 2018 (WARC,
BrandView, Flywheel Digital)

» Fullyear impact of acquisitions in
2017 (Clavis, MedialLink)

| =g
2017 FX Acquired 2017  Product Marketing Sales BEP!  Interco 2018 Acquired 2018
Reported Businesses  LFL Design LFL  BusinessesReported
(Post Acg'n (Post Acg'n
<12m) <12m)

1Built Environment & Policy

Organic growth includes growth from acquired
businesses, only once owned for more than 12 months
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REVENUE
GROWTH PROFORMA

2017 Like for Like Revenue is
adjusted for FX and pre-acquisition
revenue of MedialLink, Clavis, WARC,
BrandView and Flywheel Digital.

Key contributors to Proforma
growth:

* Money20/20: +37%
* Flywheel Digital: +110%
o Edge: +18%

2018 Reported Revenue removes
pre-acquisition 2018 revenues of
WARC, BrandView and Flywheel
Digital.

Proforma growth includes growth from businesses acquired

in 2017 and 2018, as if owned since January 2017

ASCENTIAL
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PROFORMA REVENUE GROWTH BY SEGMENT (£m)

-
A

2017 FX Acquired 2017  Product Marketing Sales BEPL Interco 2018 Acquired 2018
Reported BUS(‘”GSSGS LFL Design LFL BUS("”esses Reported
Pre- Pre-

Acg'n) Acg'n)

"Built Environment & Policy
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EBITDA MARGIN

2017 Proforma EBITDA Margin

* Recent acquisitions (such as
MediaLink, WARC, Clavis and
BrandView) have had lower
margins than Ascential’s average.

2018 EBITDA Margin

» Strongoperating leverage from
Product Design (WGSN), Sales
(Clavis) and Built Environment and
Policy (Groundsure) drove
underlying improvement in
profitability in 2018.

» Partly offset by a decline in
profitability for Marketing
segment driven by lower Cannes
Lions and Medialink revenues.
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MOVEMENT IN EBITDA MARGIN

323%
4.1%
29.2%
----------- = (0,29 w7
2017 M&A Impact 2017 Operating Foreign 2018
(Reported) (Proforma) Leverage Exchange
EBITDA Margin Prod.uct Marketing Sales BEP! Contjnging
Design Operations
2017 (reported) 30.5% 43.5% 37.6% 29.7% 32.3%
M&A impact (0.3)% (4.2)% (11.0)% = (4.1)%
2017 (proforma) 30.2% 39.3% 26.6% 29.7% 28.2%
Operating leverage 5.6% (6.3)% 3.8% 11.1% C 0.8% )
Foreign exchange 0.4% 0.4% 0.2% = 0.2%
2018 36.2% 33.5% 30.5% 40.8% 29.2%

1Built Environment & Policy
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EBITDA
GROWTH ORGANIC

Key contributors to Organic
growth:

« WGSN
* Money20/20

Reported growth impacted by:
« Weaker US$ (1.32 vs 1.30)

« Acquisitionsin 2018 (WARC,
BrandView, Flywheel Digital)

» Fullyear impact of acquisitions in
2017 (Clavis, Medialink).

Organic growth includes growth from acquired businesses,
only once owned for more than 12 months
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ORGANIC EBITDA GROWTH BY SEGMENT (£m)

11.1
,,,,, 02 . 94.5 L
5.6
2017 FX 2017 Product Marketing  Sales BEPL  Central 2018  Acquired 2018
Reported LFL Design Costs LFL  Businesses Reported

(Post Acg'n
<12m)

1 Built Environment & Policy
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EBITDA

GROWTH PROFORMA

2017 Like for Like EBITDA is
adjusted for FX and pre-

acquisition EBITDA of MediaLink,

Clavis, WARC, BrandView and
Flywheel Digital.

Key contributors to Proforma
growth:

+ WGSN

* Edge

* Flywheel Digital
* Money20/20

2018 Reported EBITDA removes

pre-acquisition 2018 EBITDA of
WARC, BrandView and Flywheel
Digital.

Proforma growth includes growth from businesses acquired

in 2017 and 2018, as if owned since January 2017

ASCENTIAL
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PROFORMA EBITDA GROWTH BY SEGMENT (£m)

2017 FX Acquired 2017 Product Marketing  Sales BEPL Central 2018 Acquired 2018
Reported Businesses  LFL  Design Costs LFL  Businesses Reported
(Pre-Acg'n) (Pre-Acg'n)

1Built Environment & Policy
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PERFORMANCE
BY SEGMENT REVENUE (Em) AND GROWTH
REVENUE

Reported +55%
Product Design Reported +5% Organic +25%
Organic  -8% Proforma +30%
Proforma -6%
Gaining traction through recent
launches, particularly WGSN Insight.
) 120.9
Marketing Reported +6% Y 116.3
Organic +7% :
Cannes Lions (-8%) due to Proforma +7%
restructuring of award categories and
reduced participation by Holdcos.
MediaLink revenue (-7%) due to shift 736 //8 /80

Reported +12%
Organic  +12%
Proforma +12%

,_iﬁ

50.7 34.3

in focus towards brand led work.

Sales

Money20/20 (+37%) from launches
and strong growth at Europe.

Edge (+18%) from customer
acquisition and geographic expansion.

Built Environment and Policy

Groundsure (+10%) Glenigan (+15%) 2017 2018 2017 2018 2017 2018 2017 2018
DeHavilland (+10%) Product Design Marketing Sales BEP!

1 Built Environment & Policy

Proforma growth includes growth from businesses acquired
in 2017 and 2018, as if owned since January 2017
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PERFORMANCE
BY SEGMENT
EBITDA

Product Design

Operating leverage from simultaneous
revenue growth and cost reduction.

Marketing
Impacted by revenue decline.
Sales

Reported margin impacted by addition
of Clavis and Money20/20 launches.

Proforma growth benefits from
reduction in Clavis losses.

Built Environment and Policy

Operating leverage from simultaneous
revenue growth and cost reduction.
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EBITDA, GROWTH AND MARGIN (£m)

Reported -19%
Organic  -23%
Proforma -22%

Reported +26%
481 Organic +19%
. Proforma +49%

Reported +25%
Organic  +27%
Proforma +27%

38.9

28.1 29.3 Reported +53%
Organic  +53%
Proforma +53%
22.5
36% ‘ 14.0
9.1
41%
30%
2017 2018 2017 2018 2017 2018 2017 2018
Product Design Marketing

1 Built Environment & Policy
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TAXATION

Tax charge

Adjusted ETR 1 of 22% (2017: 25%)
reduced by credits from additional US
loss recognition.

» Expectthe ETR to be approximately
24-25% in 2019 and in the medium
term.

Underlying ETR of 24% (2017: 28%):
* Reductionin UStaxratesin 2018.

» Partly offset by a growing proportion
of US profits (taxed at 26% compared
to 19% in the UK).

Tax paid

Cashtaxof £12.2m (2017: £7.9m) net of
the utilisation of £3.2m (2017: £6.7m) of
tax losses.

Cash tax will continue to benefit from the
utilisation of UK and US losses and other
deferred tax assets of £42.8m over more
than 10 years (but with approximately
half expected to be recovered in the next
two years).

LETR = Effective Tax Rate
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TAXATION (Em)

2018 Reported 2017 Reported

Adjusted Statutory | Adjusted Statutory
results results results results

74.0

Profit before tax 79.7 (50.8) 28.9
Tax charge
Underlying tax (19.3) 8.9 (10.4)
Effective tax rate 24% 18% 36%
Loss recognition 1.5 = 1.5

Rate changes

Total tax charge (17.8) 8.9 (8.9)
Effective tax rate 22% 18% 31%
Tax paid (12.2)

(20.6)
28%
12.7

(10.8)

(18.7)

25%

(54.1) 19.9
17.5 (3.1)
32% 16%

12.7
(6.8) (17.6)
10.7 (8.0)
20% 40%

25 February 2019
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NET EXTERNAL DEBT BRIDGE
LOW LEVERAGE AND STRONG CASH CONVERSION

23k | e mmmmm e - - = = ~
-~ N/ > 164.7
Leverage e Continuing Operations \\‘ [ Discontinued Operations
1 I 1
2715 ! ! |
g oy I
% i y i . / ——
T, B Rl
018 1097 198 144 , 2900
,,,,,,, 1
i ,,,,,,, po 18.7 B |
1
1 by I
! P ' 1.1x
: ! : : Leverage
1 L 1
| | | 109.8
' ! ' 90
1 : 1 T :
1
: Op cashflow : | | 22.8
| conversion: 105% o . 69 T
: | :
1
: Free cashflow conversion : : :
| 76% ! |
1 Iy 1
1 L 1
1 L 1
1 : 1 1
2017 :EBITDA Working Capex Tax 1 :EBITDA Working Tax : Exceptionals M&A Disposals Interest Dividends FX and 2018
\ capital I' l capital 1 Other
‘\ movements /7 movements /' Movements
~ ’/ \\ ,

_________________________________
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DEFERRED, CONTINGENT
CONSIDERATION R e o e

The level of deferred, contingent, Estimated future cash payments
consideration depends on business Yettopay: c.£120-£140m
performance post acquisition (based on

billings, revenue or EBITDA).

Between 25% and 50% is further - EBt'_TD/t\g_rOEV;;' caam M
dependent on the continuing stimate: ¢.E29m-E5om Yet to pay

employment of the founders. £120m -

£140m
Three accounting elements: £404m J

£524m - £544m

1. Initial acquisition accounting
(discounted expected value that is
not dependent on continued 8.6x 6.8x

employment). EBITDA E‘B7|-T55A
Paid to
date

£404m

2. Interest (unwind of discount).

3. Exceptional charge (expected value
that is dependent on continued v
employment accrued over time). £70m - £80m

£47
We estimate total future cash payments il
for M&A to date of £120m-£140m (of _-

v[\)/hmh £b97g(|)51%r>1 balance sheet at EBITDA Cumulative EBITDA Cumulative
ecemper . from M&A M&A spend

from M&A M&A spend
2018 Actual 2021 Estimate
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THE NEXT PHASE - CREATING THE ASCENTIAL CONSUMER
PRODUCT CLOUD PLATFORM AND ENABLING 5 CORE CAPABILITIES

We are now focused on creating the world’'s most comprehensive Consumer Product
Information Cloud Platform and enabling five core capabilities for our global enterprise
clients.

FBENCHMARK “ii

ASCENTIAL CONSUMER PRODUCT CLOUD
Product design Marketing
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2019 LEVERS FOR GROWTH

NEW OPERATING CUSTOMER
PRODUCTS SEGMENTATION
Product LEVERAGE
Design WGSN
Beauty
Marketing
Sales
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ASCENTIAL

i g ,
ITLLY B, T gl E il
bt g TR ¥

FOCUS ON
EXECUTION

Extend our market
leadership across our
digital information
brands

Establish Ascential
strategic client
programme

Annual results 2018

2019 KEY PRIORITIES

FULLY INTEGRATE
EDGE

Drive high cross sell
growth

Complete the
integration of the
teams, business
systems and products
into a single platform
for our customers

MARKETING
SEGMENT BACKTO
GROWTH

Return Cannes Lions
and Medialink back
to growth

1L \N\\l\\;\

ONE ASCENTIAL
OPERATING
MODEL

Finalise our operating
model rollout in
Marketing, Finance
and Product
Development

25 February 2019
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SUMMARY OF THE YEAR AND OUTLOOK

Product Design Marketing

Deeper category Cannes Lions re-set Established as the Creation of
coverage and and expansion of leading global leading sales
operating leverage digital marketing fintech payments insight platform

benefit benchmark event
proposition
WGSN e Moneysm EDGE'
|nS|ght BY \/'SCQ\ITIAL
[ warc | Moneys fiyjeel

Outlook
While still early in 2019, we are encouraged by the current level of forward bookings.

We are well placed to enhance our market leadership and pursue our medium-term target of
double-digit growth.

The Board is confident about our prospects for continued success.
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DIVERSE REVENUE STREAMS
WITH HIGH VISIBILITY

REVENUE BY TYPE 2018?

) Other
Transactional

Space & 5% 1%
Sponsorship

10%

Award
Entries

46%

15%
Delegates

16%

Advisory

1 Revenue proforma for WARC, BrandView and Flywheel Digital
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CONTRACTED VS ACTUAL REVENUE 20182

100%
80%
Subscriptions
& Mgnaged 60%
Services
40%
20%

0%
Jan Feb Mar Apr May Jun Jul Aug Sep Oct

2 Excludes WARC, BrandView and Flywheel Digital
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CURRENCY EXPOSURE

Exchange Rates

REVENUE EBITDA .
Weighted Year end

FY17
Reported

FY17
Continuing

Bl uUsD Euro GBP H Other
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GEOGRAPHICAL EXPOSURE

Revenue by location customer (proforma for WARC, BrandView and Flywheel Digital)

a7

United Kingdom
{ 23%

Rest of Europe

North America —® "\ % & .\ Asia Pacific

44% T e g ' N 11%

° \
' Middle East

and Africa
2%

South America ———T

4%
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REPORTED RESULTS (£m)

2018 2017

Adjusted AT Statutory Adjusted AT Statutory
results results results results

Revenue 348.5 348.5 292.9 292.9
EBITDA 101.8 101.8 94.7 94.7
EBITDA Margin 29.2% 29.2% 32.3% 32.3%
Depreciation (10.8) (10.8) (9.3) (9.3)
Amortisation (30.6) (30.6) (17.8) (17.8)
Share-based payments (6.2) (6.2) (3.8) (3.8)
Exceptional items (14.0) (14.0) (32.5) (32.5)
Operating profit 91.0 (50.8) 40.2 85.4 (54.1) 31.3
Joint venture 0.6 0.6 0.3 0.3
Net finance costs (11.9) (11.9) (11.7) (11.7)
Profit before tax 79.7 (50.8) 28.9 740 (54.1) 19.9
Tax (17.8) 8.9 (8.9) (18.7) 10.7 (8.0)
Effective tax rate 22% 18% 31% 25% 20% 40%
Profit after tax 61.9 (41.9) 20.0 553 (43.4) 11.9
Discontinued operations profit after tax 155 173.7 189.2 19.6 (13.5) 6.1
Total operations profit after tax 774 131.8 209.2 74.9 (56.9) 18.0
Diluted EPS - continuing operations 15.3p (10.5p) 4.8p 13.6p (10.8p) 2.8p
Total diluted EPS - total operations 19.1p 32.3p 51.4p 4.4p
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SEGMENTAL ADJUSTED RESULTS (£m)

2018 2017
Adjustedresults |Adjusted results

Product Design 77.8 73.6
Marketing 116.3 110.6
Sales 120.9 78.0
Built Environment & Policy 34.3 30.7
Intercompany sales (0.8) -
Total revenue 348.5 2929
Product Design 28.1 22.5
Marketing 38.9 48.1
Sales 36.9 29.3
Built Environment & Policy 14.0 9.1
Corporate costs (16.1) (14.3)
Total EBITDA 101.8 94.7
Product Design 36% 31%
Marketing 33% 43%
Sales 31% 38%
Built Environment & Policy 41% 30%

Total EBITDA margin 29.2% 32.3%
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EXCEPTIONAL ITEMS (E£m)

Continuing operations

Deferred consideration of £8.1m
(£27.7m) relates primarily to
acquisition-related employment
costs inrespect of One Click Retail,
Medialink, Clavis and Flywheel
Digital’s vendors.

Acquisition and integration
expenses of £5.9m are mainly
transaction and integration costs
for the acquisitions of WARC,
BrandView and Flywheel Digital.

We expect to record a further £4m
of exceptional integration costs in
2019 as we complete the
integrations of Edge, WARC and
Flywheel Digital.

Discontinued operations
Includes £180.6m realised on the

disposal of the Exhibitions business
in July 2018.

Annual results 2018
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2018 2017

Employment related deferred

Continuing [ Discontinued| Continuing | Discontinued
Operations | Operations | Operations | Operations
) (26.6)

. . (13.3 26.6
consideration
Revailua’uo_n of deferred 59 (1.1)
consideration
Total deferred consideration (8.1) (27.7)
Acquisition and integration (5.9) (4.6)
expenses

IPO expenditure and other
Gain/(loss) on disposal
Separation expenses

Other costs

Total exceptional items
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INTEREST (£m)

Adjusted net finance costs

Growth in net interest payable
driven by:

» Additional use of the RCF
following Clavis acquisition, prior
to the Exhibitions disposal

* Higher marginal interest rate in
2018 of 2.3% (2017: 1.9%) linked
totheincrease in leverage,
following Clavis acquisition

* Higher underlying market interest
rates (USD and GBP)

/\SCENT|A|_ Annual results 2018

Net interest payable (6.5)

Amortisation of loan arrangement fees (1.2) (1.3)

Unwind of discount on deferred
consideration

Ex (0.6) (0.5)

Net finance costs
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DEFERRED TAXATION (£m)

Total deferred tax assets of £42.8m
relate mainly to UK and US losses

(£21.4m), accelerated capital allowances Deferred tax composition
(£7.2m) and US intangibles (£11.0m).

Assets 42.8 471
These assets are recoverable over more Liabilities (24.8) (31.3)
than 10 years with approximately half N - 180 158
expected to be recovered in the next two
years.
il ’ ; d Made up of :
Liabilities of £24.8m arise from acquire .
intangibles. The reduction in the year Recognised tax losses 214 232
derives mainly from the disposal of the Other deferred tax assets 214 23.6
Exhibitions business. US deductible intangibles 11.0 13.6
Unrecognised tax losses: Share based payments 2.1 0.9
. ) Capital allowances 7.2 9.0
* We do not recognise our UK capital
losses as we do not currently intend to Other 1.1 0.1
make the UK asset disposals which Non-deductible intangible deferred tax liabilities (24.8) (31.3)
would utilise these. Net Asset 180 158

* We have £30.1m of unrecognised
deferred tax assets on income tax

losses in the US, Ireland and Rest of , ,
the World Unrecognised tax losses - income 30.1 28.8

Unrecognised tax losses

Unrecognised tax losses - capital
Total
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DEBT FACILITIES (Em)

In February 2016 the Group entered
into:

« term loan facilities of £66m, $96m
* arevolving credit facility (RCF) of Interest Interest
Eosm. ¢ VIREH)

. GBPterm loan (66.0) 2.5% (66.0) 2.0%
Allmature in February 2021 USD term loan (75.1) 41% (71.1) 2.9%
Currently subject to interest at: Euro term loan (153.0) 1.4% (151.8) 1.1%

loans; and Total Debt (294.1) 2.3% (320.7) 1.9%
Unamortised arrangement fees and
« LIBOR plus 1. 50% on the RCF. e e 2.3 34
Interest caps in place over c50% of the Cash 182.0 45.8
Euro and Dollar debt. Net Debt (109.8) (271.5)
Undrawn RCF 95.0 62.4

Thereis a leverage covenant limit of
4.0x at December 2018 (reducing to
3.5xin June 2019) measured semi-
annually.
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CASHFLOW

£m £m
Adjusted EBITDA 101.8 94.7 Free cashflow 79.2 102.2
Working capital movements 4.9 34 Exceptional costs paid (4.1) (6.7)
Operating cash flow 106.7 98.1 Joint venture (0.7) 0.2
% Operating cashflow conversion 105% 104% Acquisition consideration paid (inc earnouts) (164.7) (164.7)
Capex (187)  (11.8) Disposal proceeds received 290.0 48.7
Tax (10.9) (6.2) Cashflow before financing activities (199.7) (20.3)
Free cashflow 77.1 80.1 Dividend (22.8) (20.0)
% Free cashflow conversion 76% 85% Interest (6.9) (5.9)
Share issue proceeds net of expenses 0.4 0.1
Debt drawdown/(repayments) 33.6 33.0
Adjusted EBITDA 198 259 Net cash flow 1368  (13.1)
Working capital movements (16.4) (2.1) Opening cash balance 458 61.9
Operating cash flow 34 238 Effect of exchange rate changes (0.6) (3.0)
Capex - . Closing cash balance 182.0 45.8
Tax (1.3) (1.7) Unamortised fees and derivatives 2.3 34
Free cashflow 21 221 Debt (2941) (320.7)
Net debt (109.8) (271.5)
Continuing operating cash flow conversion strong at Acquisition consideration paid includes

105% (2017: 104%). * initial consideration on Flywheel Digital (£49.5m),
Continuing free cash flow conversion at 76% (2017: BrandView (£29.2m) and WARC (£19.9m).

85%) impacted by growth of cash tax and capex (now . .
o : - - deferred consideration on Money20/20 (£15.7m), One
targeted at 5-6% of revenue reflecting change in business Click Retail (£20.1m). Clavis (£12.9m) and MediaLink

profile). (£9.3m)

Disposal proceeds received in 2018 relate to the
Exhibitions business (Heritage Brands in 2017).

Low operating cash flow from discontinued operations
due to seasonality and timing of disposal.
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BALANCE SHEET (£m)

Dec Dec
2018 2017

Dec Dec
2018 2017

Assets

Liabilities

Non-current assets Trade payables, taxes and accruals 47.7 46.9
Intangible assets 7860 771.7 Other payables 33.4 10.8
Property, plant and equipment 9.2 11.3 Deferred Income 912 1222
Investments 6.1 51 Deferred and contingent consideration 96.7 97.9
Other receivables S 03 Current tax liabilities 6.0 12.1
Deferred tax assets 428 471 Borrowings 2918 3174
8441 8355 Deferred tax liabilities 24.8 31.3
Current assets Provisions 6.0 5.8
Inventories 3.9 17.8 5976 6444
Trade receivables, prepayments and accrued 85 813 Net assets 546.8 3430
income
Other receivables 29.2 6.9
Derivative financial assets - 0.1
Cash 182.0 458
3003 1519

Annual results 2018
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