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Disclaimer
No representations, express or implied, are given in, or in respect of, this presentation. To the fullest extent permitted by law, Ocean Outdoor Limited (the “Company”) and its subsidiaries, affiliates, representatives, directors, officers,
employees, advisors or agents shall not be liable for any direct, indirect or consequential loss or loss of profit arising from the use of this presentation, its content or otherwise arising in connection therewith. The information and opinions
contained in this presentation are provided as at the date of the presentation, are subject to change without notice and do not purport to contain all information that may be required to evaluate the Company. None of the Company, its
subsidiaries or affiliates, or its or their respective directors, officers, employees, advisors or agents, or any other party undertakes or is under any duty to update this presentation or to correct any inaccuracies in any such information which
may become apparent or to provide you with any additional information.

This presentation does not constitute or form part of any offer or invitation to purchase, otherwise acquire, issue, subscribe for, sell or otherwise dispose of any of the Company’s securities, nor any solicitation of any offer to purchase,
otherwise acquire, issue, subscribe for, sell, or otherwise dispose of any such securities.

Forward Looking Statements

Certain statements in this presentation are forward-looking statements which are based on the Company's expectations, intentions and projections regarding its future performance, anticipated events or trends and other matters that are not
historical facts, including expectations regarding the future operating and financial performance of the Company. These statements are not guarantees of future performance and are subject to known and unknown risks, uncertainties and
other factors that could cause actual results to differ materially from those expressed or implied by such forward-looking statements, including (i) economic conditions, competition and other risks that may affect the Company’s future
performance; (ii) the risk that securities markets will react negatively to the acquisitions undertaken by the Company or other actions by the Company; (iii) the ability to recognise the anticipated benefits of the acquisitions undertaken to date
by the Company and to take advantage of strategic opportunities; (iv) the limited liquidity and trading of the Company’s securities; (v) changes in applicable laws or regulations; (vi) the possibility that the Company may be adversely affected
by other economic, business, and/or competitive factors; and (vii) other risks and uncertainties. Given these risks and uncertainties, undue reliance should not be placed on forward-looking statements. Forward-looking statements speak only
as of the date of such statements and, except as required by applicable law, the Company does not undertake any obligation to update or revise publicly any forward-looking statements, whether as a result of new information, future events
or otherwise.

Nothing in this presentation constitutes or should be construed as constituting a profit forecast.

Market Data

Certain information regarding market size, market share, market position, growth rate and other industry data pertaining to the Company and its business contained in this presentation consist of data compiled by professional organisations
and data from external sources. The Company has not independently verified the data contained therein and there is no guarantee of the accuracy or completeness of such data. Accordingly, no representation, warranty or undertaking,
express or implied, is made to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or opinions herein. No responsibility or liability (including in respect of direct, indirect or consequential
loss or damage) is assumed by any person for such information or opinions or for any errors or omissions. In addition, certain of the industry, market and competitive position data contained in this presentation come from management
estimates based on Company data and the Company’s own internal research and estimates based on the knowledge and experience of the Company's management in the markets in which the Company operates. While the Company believes,
acting in good faith, that such research and estimates are reasonable and reliable, they, and their underlying methodology and assumptions, have not been verified by any independent source for accuracy or completeness and are subject to
change. The Company cannot guarantee that a third party using different methods to assemble, analyse or compute market information and data would obtain or generate the same results. Further, the Company’s competitors may define the
Company’s and their markets differently than the Company does. Accordingly, you should not place reliance on any of the industry, market or competitive position data contained in this presentation.

Trademarks

This presentation contains trademarks and service marks of the Company and of third parties. All trademarks and service marks appearing in this presentation are the property of their respective holders.

2



Executive Summary  

1. Strong start to the year before the significant impact of COVID-19 in late March H1 
2020 group revenue £36.2m, down 41% and adjusted EBITDA(1) of -£4.4m.

2. Protected core of the business during COVID-19 through cash conservation and a 
cost reduction programme. Also bolstered balance sheet with £35.6m financing, 
providing liquidity of £65.6m at 30th June.

3. Ocean is Open as a dynamic and agile business remaining at the forefront of the 
sector by continuing to deliver innovative campaigns and industry first initiatives 
during COVID-19. 

4. Investment in new assets continues alongside organic growth through new contract 
wins and locations.

5. Our markets are continuing to improve week by week since easing of lockdown 
measures. However advertiser confidence is adversely affected by every change in 
government policy.

3(1) Proforma Adjusted EBITDA excluding the impact of IFRS16 Leases, at constant currency.



Ocean Voyage Continues
A leading European operator of premium 
digital OOH advertising in the United 
Kingdom, the Netherlands, the Nordics 
and also operating in Germany 
• A dynamic business focused on value creation, with a 

unique philosophy to drive growth - “Digital Cities for 
Digital Citizens”

• A marquee asset in European premium digital OOH, 
with strong inventory quality and a focus on digital 
assets – 7 countries, 183 cities, 3,552 locations 

• H1 2020 focused on mitigating the impact of COVID-19
and strengthening the business for the future

• Accelerated the merger of AdCityMedia and Visual Art 
and rebranded as Ocean Nordics as part of the Group’s 
Nordics and European expansion programme 

• Continued innovation using the strength of its premium 

city centre and roadside portfolios in the UK and the 
Netherlands to proactively showcase its leadership, 
introducing a series of industry first initiatives. See: 
https://oceanoutdoor.com/ocean-news/news/the-art-
of-outdoor-during-covid-19/

• Digital OOH advertising remains a particularly 
attractive growth segment within Media with the 
ability to deliver audiences cost effectively at scale, with 
high quality impact and engagement, in a brand safe 
environment

• Improvement in weekly trading recorded across all 
Ocean territories in late Q2, which has continued to 
build in Q3

• Expanded digital OOH footprint across all territories 
with a number of major contract wins including, Ocean 
NL becoming strategic media partner for Westfield Mall 
of the Netherlands.

4



Ocean Group H1 2020

‣ Continued roll out via organic site development with a key driver of the 
increase in scale being due to significant wins of the Canary Wharf estate 
in the UK and the DEAS contract in Denmark.

‣ Digital emphasis continues with our new digital inventory continuing to 
drive our revenues. UK has reached 94% digital revenues and the Nordics 
is 84%. The Dutch business continues its conversion programme and has 
increased digital billings from 58% to 66%.

‣ Billings and Revenue impacted significantly due to lockdowns in our 
territories. The Nordic market was least impacted followed by the 
Netherlands and the UK.

‣ The impact of reduced revenue is partially absorbed  by profit share 
arrangements as well as cost mitigation programme on rents and 
overheads throughout the group.

‣ Furlough, reduced working weeks and synergy of ACM and VA 
acquisitions flowing to lower SG&A.

‣ 2020 is the second year of IFRS 16 adoption and after 2020 reporting will 
move to include IFRS 16 throughout. Proforma Adjusted EBITDA with IFRS 
16 was £13.7m down from £30.9m in H1 2019.

Proforma from January 1, 2019 at constant currency

(in GBPmm, unless otherwise stated) H1 2019 H1 2020

Number of Locations 2,829 3,552

Number of Faces 5,181 8,214

Digital % of Billings 84% 86% 

Billings 75.5 44.1 

% Reported Growth (41.6%)

Less: Commissions (13.6) (7.9)

Revenue 61.8 36.2 

% Reported Growth (41.4%)

Less: Direct Operating Expenses (33.4) (27.5)

Less: SG&A (14.4) (13.1)

Adj. EBITDA(3)(5) 14.1 (4.4)

% Margin 22.8% (12.2%)

% Reported Growth (131.3%)

Adj. Net Income(5) 8.4 (9.5)

Adj. EPS(5) (0.17p)

Adj. EBITDA with IFRS16(4)(5) 30.9 13.7

Select Commentary

(1) Refer to appendix for constant currency FX rates.
(2) The Adjusted EBITDA reported above includes listed company costs.
(3) Adjusted EBITDA removes the effect of IFRS16 Leases.
(4) Adjusted EBITDA with IFRS16 includes the effect of IFRS16 Leases.
(5) See appendix for detailed reconciliation.
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Ocean Group H1 2020 – Impact of COVID-19
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Cost savings

Cost savings will help deliver faster 
EBITDA recovery over the medium to 
long-term  
Cash conservation and cost reduction programme:

• Landlords

• Suppliers (Capex & Maintenance) 

• Customers 

• People 

• Government Schemes

7Source: Company information

Savings on 2020 
overhead

2020 Budget (£m) Savings
(£m)

Savings as a 
% of Budget

UK 12.9 4.0 31%

Nordics 15.7 3.6 23%

Netherlands 5.9 1.6 27%

Total 34.5 9.2 27%

£7m of saving related to furlough, short working 
weeks and cancelled recruitment plans.
£2.5m permanent people cost savings from 
redundancy programmes.

Savings on 2020 
Landlord agreements

2020 Contract 
adjustments (£m)

2020 Rent 
deferrals (£m)

UK 2.4 3.0

Nordics 6.2 3.0

Netherlands 0.3 0.3

Total 8.9 6.3



Liquidity

8Source: Company information
(1) Proforma excluding IFRS16 at constant currency.
(2) Includes adjustment for IFRS16 impact .

Bolstering balance sheet and liquidity:

• Secured £35 million of debt finance 
comprising of a term loan and RCF 
facility (£25 million issued under the UK 
government backed CLBILS)

• Favourable interest rates of Libor+200 
bps across the facilities

• Sufficient liquidity of £65.6m provides 
the Group with both protection from a 
prolonged downturn and the ability to 
invest

Liquidity (£m) 31 Dec 2019 30 Jun 2020 Movement

Cash at bank 26.9 35.6 8.7

Debt available - 30.0 30.0

Total 26.9 65.6 38.7

Group OpFCF (£m) FY 2019 H1 2020

Adjusted EBITDA(1) 33.2 (4.4)

Accrued Capex (15.9) (3.8)

∆NWC(2) 2.1 14.2

Total 19.5 6.0

Conversion % 59% 136%



Staying Ahead and Using the Power of Our Platform 
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Gradual Recovery Underway

• Increased relevance of DOOH post COVID-19

• Ocean remains well placed for positive acceleration post COVID-19: 

• Implementation of permanent cost savings expected to deliver faster EBITDA recovery

• 86% digital and in non-transit environments

• Ocean continuing to re-build advertiser confidence

• New contracts, locations & assets and underlying organic growth opportunities

• Healthy pipeline of asset development & tenders

UK
• Traffic congestion in London back to pre-COVID-

19 levels
(Tom Tom data) 

• Traffic across UK’s largest cities has increased  
32% since August – with traffic levels 

approaching 80% of normal. (Tom Tom data w/c 7th Sept 

2020)

• London Westfields reopened to non-essential 
retailers on June 1

Netherlands 
• Traffic in the Netherlands is at 94% compared to 2019 

(National Database Roadside information)

• Most major cities in the Netherlands showing month 
on month growth of about 10% since March 2020 (Apple 

Mobility App)

• Amsterdam however showing a slower return due to 
lack of tourists (Apple Mobility App)

• Launched first Stay Safe augmented reality tool with 
Westfield Mall of the Netherlands 

Nordics 
• Shopping malls 65% footfall increase (April-August)

• Central stations 121% footfall increase (April-August)

• Streets 100% footfall increase during the same 
period (April-August)
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Trading Trend 
• Week on week improvement since late May

• Q3 tracking at significantly better than Q2

• Forward visibility extremely short and advertiser 

confidence directly linked to government policy 

changes on COVID-19 restrictions



Ocean UK
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• Office reopened 26th May with first bookings taken for national
brands w/c 18th May

• Deferred Q2 campaigns now starting to be activated in Q3/Q4

• Roll out of Ocean’s first premium large format DOOH network to
Norwich – Ocean’s 13th UK city

• Expansion of the Ocean XL network in Scotland, Manchester,
Birmingham and Southampton

• Roll out of 40 new 65” full motion screens across Canary Wharf

• SME fund supported over 300 businesses with £14m of
advertising

• Unveiling of the Crucial Creative Competition 2020 with a £1m
prize fund leading to 140 entrants

13
CITIES

615
FACES

The Screen @ Norwich One The XL Network

The Canary Wharf Network SME Fund



• Re-opened on 11th May with first bookings from direct advertisers 
from 1st June

• SME fund supported over 250 businesses and organisations with 
€10m of advertising

• Recently appointed strategic media partner for Westfield Mall of 
the Netherlands by Unibail-Rodamco-Westfield

• Integration of 4 Clear Channel locations comprising of 9 digital 
screens in Rotterdam, Amsterdam and Waddinxveen

• Renewed 5 year media contract with Kroonenberg Groep across 4 
shopping centres in Amsterdam and Hilversum 

• Partnership with Utrecht City Council on its sustainable bee hotel 
project - launching the first ever large digital mast containing 200 
beehives

Ocean Netherlands
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74
CITIES

1,109
FACES

Utrecht The Hive – Bee Hotel



• Stockholm HQ remained open with offices across the Nordics 
returning to work in early June

• Started to take bookings across all countries w/c 11th May

• Expansion across Nordics included:

Ø Denmark:

• Established 381 digital screens in 18 shopping centres 
across 18 cities

Ø Norway:

• Secured contract for the biggest bus terminal in Norway, 
located in Oslo,  comprising of a total of 28 digital screens 

Ø Finland:

• Secured contracts for 2 new shopping centres with 13 
screens, located in Helsinki

Ø Sweden:

• Secured contracts  for 17 new shopping centres with 75 
screens across a number of major cities and the 
countryside

Ocean Nordics
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183
CITIES

6,490
FACES

Gallerian



Summary

1. At the forefront of the industry despite COVID-19 – showing leadership and positive 
initiatives, demonstrating the power of DOOH 

2. Operationally and financially well positioned
3. Gradual improvement across all territories, with sales and bookings improving week by week
4. Continuing to execute growth strategy with progress in all key areas:

• Organic pipeline development - new locations ad contract wins
• Tech & innovation - accelerated development of automation and Ocean Labs innovation
• Value creation from accelerated synergies, brand alignment and integration of acquisitions 

5. Whilst the Board is encouraged by the gradual improving signs since June, when considering 
the risk of a second wave of COVID-19 and new lockdowns or restrictions, it is difficult to 
provide any guidance beyond the month in which we are trading.
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Appendix
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Overview of IFRS 16 Impact

• New accounting standard affecting all companies reporting under IFRS

• Adopting from 1 Jan 2019 (but only affects acquisitions from date of acquisition)

• Shifts minimum lease payments on to the balance sheet as a liability and creates a 
corresponding right of use asset

• Liability is unwound to the income statement via interest

• Asset is unwound via straight line amortisation over each lease term

• Implemented the modified retrospective approach

• Net effect is a boost to EBITDA and an increase in perceived debt
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IFRS 16 Impact Summary – P&L Impact
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Item H1 2020 Impact on 
Financials (£mm)

Increase / Decrease
in Profit

Increase / Decrease
in EBITDA Comments

Billings – No impact

Revenue – No impact

Cost of sales -18.1 Removal of fixed rent charges

Cost of sales +15.8 Depreciation of new right of use asset

Interest cost 5.2 Interest on new lease liability

PBT -2.9 N/A

EBITDA +18.1 N/A



H1 2020 Summary Reconciliation of Proforma to Reported

(1) Proforma Adjusted removes the effect of IFRS16 Leases, at constant currency and any one-off adjustments. Detailed breakdown can be found in the Appendix.
(2) M&A refers to the pre-acquisition financial results of all acquisitions.
(3) Adjustment related to the impact of IFRS16.
(4) FX differences arising from 2019 constant currency application.
(5) Refers to the reported financial accounts adjusting for any one-offs.
(6) Adjusted for non-reoccurring items such as deal fees, amortisation, other one-off costs, foreign exchange gains or losses, finance expense on deferred consideration unwind & a normalised tax charge.
(7) As reported in the statutory accounts. 

(£ '000s) Proforma Adjusted(1) Adjustment for M&A(2) Adjustment for IFRS16(3) Adjustment for FX(4) Reported Adjusted 

with IFRS16(5) Add-backs(6) Reported with

IFRS16(7)

UK 15,199 - - - 15,199 - 15,199
Netherlands 7,424 - - 8 7,432 - 7,432
Nordics 13,614 - - 226 13,840 - 13,840
Revenues 36,236 - - 235 36,471 - 36,471

UK (2,948) - 7,458 - 4,510 (3,855) 655
Netherlands (438) - 4,512 (1) 4,073 - 4,073
Nordics (1,017) - 6,156 (36) 5,103 - 5,103
EBITDA (4,403) - 18,126 (37) 13,686 (3,855) 9,831

Tangible Assets Depreciation (5,003) - - 13 (4,990) - (4,990)
Right-of-use Depreciation - - (15,835) - (15,835) - (15,835)
Amortisation - - - - - (12,405) (12,405)

Profit from Operations (9,406) - 2,291 (24) (7,139) (16,260) (23,399)

Finance Expense (52) (5,213) (5) (5,270) (807) (6,077)
Finance Income 7 - - - 7 - 7
Net Interest (45) - (5,213) (5) (5,263) (807) (6,070)

Profit Before Tax (9,451) - (2,922) (29) (12,401) (17,067) (29,469)

Tax Expense - - - - - (1,422) (1,422)

Net Income (9,451) - (2,922) (29) (12,401) (18,489) (30,891)
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Reconciliation of Proforma profit / loss from operations to Proforma Adjusted EBITDA 

(1) Proforma from January 1, 2019 at constant currency

(2) Proforma from January 1, 2019 

(3) Adjusted EBITDA removes the effect of IFRS16 Leases in both periods

(4) Adjusted EBITDA includes the effect of IFRS16 Leases in both periods

19

Ocean Group(1)(3) Ocean Group with IFRS16(2)(4)

(£ '000s) H1 2019 H1 2020 H1 2019 H1 2020

Proforma Profit / (loss) from operations 228 (25,666) 4,496 (23,399)

Depreciation 3,632 5,003 16,206 20,825

Profit on disposal - - - -

Amortisation 8,547 12,405 8,547 12,405

Statutory EBITDA 12,407 (8,258) 29,249 9,831

Deal fees 737 3,236 737 3,236

Debt facility fees - 465 - 465

Other one-off costs 500 163 500 163

Currency movements 430 (9) 430 (9)

Adjusted EBITDA 14,074 (4,403) 30,916 13,686



Adjusted Net Income

(1) Proforma from January 1, 2019 at constant currency. See Appendix for FX rate.
(2) Proforma from January 1, 2019 
(3) Adjusted EBITDA removes the effect of IFRS16 Leases in both periods
(4) Adjusted EBITDA includes the effect of IFRS16 Leases in both periods
(5) Adjusted net income is before non-reoccurring items such as deal fees, amortisation, other one-off costs, foreign exchange gains or losses & finance expense on deferred consideration unwind.
(6) Total number of shares including founder preferred shares are 54,224,114, of which 396,730 are held in treasury. Therefore, adjusted EPS is defined as adjusted net income divided by 54,224,114.
(7) GBP USD exchange rate as at 30th June 2020 of 1.25110.
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Ocean Group(1)(3) Ocean Group with IFRS16(2)(4)

(£ '000s) H1 2019 H1 2020 H1 2019 H1 2020
Net Income (922) (27,941) (1,243) (30,891)

Add:

Amortisation 8,547 12,405 8,547 12,405
Deal fees 737 3,236 737 3,236
Other one-off costs 500 163 500 163
Currency movements 430 (9) 430 (9)
Debt facility fees - 465 - 465
Interest expense 138 - 138 -
Interest expense on deferred consideration 574 807 574 807
Tax expense 671 1,423 671 1,423
Adjusted PBT 10,675 (9,451) 10,354 (12,401)

Normalised tax charge (19% - UK, 25% - Netherlands, 22% - Nordics) 2,240 0 2,187 0

Adjusted Net Income(5) 8,435 (9,451) 8,167 (12,401)

Number of shares in issue (Excluding Founder Preferred shares) 53,699,114 53,699,114
Adjusted EPS (£) (0.18) (0.23)
Adjusted EPS ($) (7) (0.22) (0.29)

Number of shares in issue (Including Founder Preferred shares) 54,224,114 54,224,114
Adjusted EPS (£) (0.17) (0.23)
Adjusted EPS ($) (7) (0.22) (0.29)

Rate (GBP to USD) @ 30/06/20 closing 1.25110 1.25110



Reconciliation of Proforma Adjusted Net Income to Proforma Adjusted EBITDA

(1) Proforma from January 1, 2019 at constant currency. See Appendix for FX rate.
(2) Proforma from January 1, 2019 
(3) Adjusted EBITDA removes the effect of IFRS16 Leases
(4) Adjusted EBITDA includes the effect of IFRS16 Leases 
(5) Adjusted net income is before non-reoccurring items such as deal fees, amortisation, other one-off costs, foreign exchange gains or losses & finance expense on deferred consideration unwind.
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Ocean Group(1)(3) Ocean Group with IFRS16(2)(4)

(£ '000s) H1 2020 H1 2020

Adjusted Net Income(5) (9,451) (12,401)

Depreciation 5,003 20,825

Interest expense as per proforma accounts 859 6,077

Interest expense on deferred consideration (807) (807)

Interest income as per proforma accounts (7) (7)

Adjusted net interest expense 45 5,263

Normalised tax charge - -

Adjusted EBITDA (4,403) 13,686
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Reconciliation of Reported Loss from Operations to 
Reported Adjusted EBITDA and then to Proforma Adjusted EBITDA

(£ '000s) H1 2019 H1 2020

Reported loss from operations (128) (23,399)

Depreciation on right of use asset 7,590 15,835
Depreciation of site assets, equipment and motor vehicles 2,750 4,990
Amortisation 8,526 12,405

Post-acquisition add-backs 1,525 3,855

Reported Adjusted EBITDA 20,263 13,686

IFRS 16 adjustment - pre acquisition 10,653 -

Proforma Adjusted EBITDA with IFRS16 30,916 13,686

Deduct site rents (2019: post acquisition) (10,059) (18,126)
Deduct site rents (2019: pre acquisition) (10,653) -
FX Variance - 37
Add acquisitions' pre acquisition profit from operations 3,729 -
Add pre acquisition add-backs 141 -

Full year Proforma Adjusted EBITDA(1)(2) 14,074 (4,403)

(1) Proforma Adjusted EBITDA is from January 1, 2019 at constant currency
(2) Proforma Adjusted EBITDA removes the effect of IFRS16 Leases



H1 2019 Summary Reconciliation of Proforma to Reported

(1) Proforma Adjusted removes the effect of IFRS16 Leases at constant currency and any one-off adjustments. Detailed 
breakdown can be found in the Appendix

(2) M&A refers to the pre-acquisition financial results of all acquisitions.
(3) Adjustment related to the impact of IFRS16.
(4) FX differences arising from 2019 constant currency application.
(5) Refers to the reported financial accounts adjusting for any one-offs.

(6) Adjusted for non-reoccurring items such as deal fees, amortisation, other one-off costs, foreign exchange gains or losses 
& finance expense on deferred consideration unwind.

(7) Agrees to the statutory reported accounts. 
(8) Proforma Adjustment to annualise for IFRS16 for pre acquisition period.
(9) Proforma results under IFRS16 adjusted for add-backs and non-reoccurring items.

(£ '000s)
Proforma 

Adjusted(1) M&A(2) Reported IFRS16 
Adjustment(3) FX(4) Reported Adjusted 

with IFRS16(5) Add-backs(6) Reported with
IFRS16(7)

Pre Acquisition 
IFRS16

Adjustment(8)

Proforma Adjusted 
IFRS16(9)

UK 29,747 - - - 29,747 - 29,747 - 29,747
Netherlands 12,022 (4,346) - - 7,676 - 7,676 - 12,022
Nordics 20,081 (20,081) - - - - - - 20,081
Revenues 61,850 (24,427) - - 37,423 - 37,423 - 61,850

UK 7,814 - 7,844 - 15,658 (1,525) 14,133 - 15,658
Netherlands 3,167 (777) 2,215 - 4,605 - 4,605 (2,166) 6,771
Nordics 3,093 (3,093) - - - - - (8,486) 8,486
EBITDA 14,074 (3,870) 10,059 - 20,263 (1,525) 18,738 (10,653) 30,916

Tangible Assets 
Depreciation (3,632) 882 - - (2,750) - (2,750) 882 (3,632)

Right-of-use Depreciation - - (7,590) - (7,590) - (7,590) 4,984 (12,574)
Amortisation - 21 - - 21 (8,547) (8,526) 21 -

Profit from Operations 10,442 (2,967) 2,469 - 9,944 (10,072) (128) (4,766) 14,710

Finance Expense (106) 213 (3,560) - (3,453) (712) (4,165) 1,241 (4,694)
Finance Income 338 - - - 338 - 338 - 338
Net Interest 232 213 (3,560) - (3,115) (712) (3,827) 1,241 (4,356)

Profit Before Tax 10,675 (2,754) (1,091) - 6,830 (10,784) (3,955) (3,525) 10,354

Tax Expense (2,240) 95 - - (2,145) 1,569 (576) 42 (2,187)

Net Income 8,435 (2,659) (1,091) - 4,685 (9,215) (4,531) (3,483) 8,167
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Constant Currency Exchange Rates

2020 vs 2019

Currency £1 GBP =

Euro 1.1453 €

Swedish krona (SEK) 12.0337 kr

Danish krone (DKK) 8.5470 kr

Norwegian krone (NOK) 11.1359 kr

24

To eliminate changes in the P&L due to currency movements the following 
exchanges rates have been applied to allow for equal comparison



Financial Definitions
• Billings

Advertising and other services income 
before any related commissions and fees 
due.

• Revenue
Advertising and other services income 
less any related commissions and fees 
due.

• Direct Operating Expenses
Expenses directly incurred in connection 
to delivering the services the company 
provides to its customers. This includes 
costs such as business rates, utilities, 
maintenance and site depreciation. Also 
referred to as ‘cost of sales’.

• SG&A
Other expenses incurred in the operation 
of the business. This includes staff, 
administration, travel, marketing, 
commercial and professional costs. Also 
referred to as ‘administrative and other 
expenses’.

• Adjusted EBITDA with IFRS16
Earnings before interest, tax, 
depreciation, amortisation and other one 
off costs. IFRS 16 has been implemented 
using the modified retrospective 
approach from the 1st January 2019.

• Adjusted EBITDA
Earnings before interest, tax, 
depreciation, amortisation and other one 
off costs at constant currency. The 
company now considers listed company 
costs to be ordinary and are no longer 
added back. IFRS 16 has been removed, in 
order to provide comparison on the prior 
period.

• Adjusted PBT
Adjusted net income is before non-
reoccurring items such as deal fees, 
amortisation, other one-off costs, foreign 
exchange gains or losses & finance 
expense on deferred consideration 
unwind.

• Adjusted Net Income
Adjusted PBT less a normalised tax 
charge, which is calculated using the 
applicable corporation tax rate prevailing 
in the relevant jurisdiction.

• Adjusted EPS
Adjusted net income divided by the 
number of shares in issue, excluding 
shares held in treasury.

• Operating FCF
Adjusted EBITDA less capital investments 
less the movement in net working capital.

• EBITDA
Profit / Loss from operations plus 
depreciation and amortisation.
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