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Overview 2015 2

Group revenues £136m; HPBT£47.2m In line with market expectations

Russia hit by oil prices and currency Russian profits impact - £12m before biennials

Strong cost control Gross margin maintained at 46%

Increased geographic diversification Breakbulk, Eurasia Rail and Africa Oil Week

Good performance ex Russia Chinacoatand ABEC

Dividend held at 7.4p Cover more than 2x



£77m of revenues booked FY16 Circa 57% of consensus revenues

Forward Look  2016 3

L4L volumes and revenues down 10% wǳǎǎƛŀ Iм ǘǊŀŘƛƴƎ ǎǘƛƭƭ ΨŎŀǘŎƘƛƴƎ ǳǇϥ

Asia and Turkey trading strongly L4L revenues and volumes up

First time impact of 2015 M&A to come Breakbulk, Africa Oil Week, ABEC

Focus on organic development and small M&A In industry verticals,  in Asia

Central Asia reflecting low oil price

Strong Q1 performance from Asia Chinacoatand ABEC
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Financial Highlights for the year to 30 September 2015

2015 2014 

Revenue £135.8m £174.8m -22%

FX gain £5.9m £4.0m

Gross Margin 46% 46%

Headline profit before tax £47.2m £60.3m -22%

Headline diluted EPS 15.3p 20.2p

Dividend per share 7.4p 7.4p

Underlying trading            - £20m
FX impact                          - £22m 
Biennial/timing  - £3m
Acquisitions + £6m

Strong cost management

Use of natural hedging

Small equity raise for AOW

Dividend cover 2.1x
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Flex venue to volumes sold

Reduced commissions and review of staffing levels

Review of all supplier costs

Gross Margin ς46% in both years

Analysis of costs

2014 2015

%of Revenue % of Revenue

Venue (incl. stand construction) 28% 27%

Staff 13% 14%

Marketing & Onsite 13% 13%

Actions
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Headline PBT Bridge (2014 to 2015)

2014 
Headline PBT

Net Biennial
& Timing
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Operating profit  £3.7m
Financing            (£1.1m)

(6.5)

FX Impact
2015

FX on revenue (£21.7m)
FX on costs                   £15.2m
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Net Debt Bridge (2014 to 2015)

Net Debt 
{ŜǇǘ Ψмп

Cash Flow from 
Operations Tax

Net Debt  
{ŜǇǘΨмр

Dividends &

(18.7)

(6.6)

(14.8) 37.0 (25.3) (52.4)6.3(55.6)

Breakbulk £25.3m
Eurasia Rail £6.0m
Africa Oil Week £16.0m
Comtrans £3.2m
Other £5.1m    
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Placing + £12.0m
Financing -£2.3m
Capex -£1.7m
FX -£1.4m
Minority dividends  -£0.3m

Net working capital drain £4m
Non cash £6m



10Financial Results  |  Balance Sheet

Net Debt ς£52m

Term - 31/3/19

Facilities - £100m

£65mNet Debt @ 30 Nov 2015 (post ABEC)

Less than £1m of Def Con in next 12 months

1 x EBITDA

Maximum = 2 x EBITDA
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Currency
Average 

Translation Rate FY 
Ψмр ό¸¢5ύ

% change FY 
Ωмп

Profit Impact
Full Year

RUB 85 -47% £5.6m

Euro Sales average ϵ1.30 (-9% yoyall in trading result)

Euro hedged forward ϵ55m 2016-2018 at ϵ1.24

Introducing more sterling and USD invoicing ςnow 
accounts for 25% of sales
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2012 2013

£93m
(of 172.3m)

£95m
(of 192.3m)

49%* 60%*54%*

2014

£106m
(of £174.8m)

% booked to 27th November
(at actual event rates or 27th

Nov rates for future events)       

2015

59%* 

£81m
(of 135.8m)
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20
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Event Financial Year

* % booked to 27 Nov at actual event rates. Expressed as a % of actual revenue
** FY 2016 % of Full year revenue is based on consensus forecast of £133.3m

80

Trading Update ς2016 Contracted Revenue

£73m

57%** 

%

2016

£77m
(of £133.3m)**
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Overview

2015

Revenue (£m) Contribution (£m)

Russia 72 31

Asia 4 4

RoW 15 2

Central Asia 27 9

S/E Europe 18 6

Once-off FX 6

Corporate O/H (11)

Group HPBT 136 47

2014

Revenue (£m) Contribution (£m)

103 40

6 4

12 3

33 12

21 8

4

(11)

175 60
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Russia ςOperating Review

L4L volume sales down by 20%

Construction and Oil & Gas sectors hardest hit

FY 16 negative L4L volume sales (mainly H1)

2015 2014

mч Ψллл 313 380

Revenue £72m £103m

Average Ruble devaluation of circa 50% v. prior year

MosBuildto hold at 38K sqmlevel

Focus on maintaining margin

International business impacted heavily
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Asia ςOperating Review

India
Record results from ABEC

SE Asia / 
China

Record Chinacoatresult in FY16

M&A supporting strategy

2015 2014

mч Ψллл 83* 94

Revenue £13m £14m

New launch activity

New venue prospects improving

Increased stake in ABECto 60%

Outbound sales potential ςChina, Japan, Malaysia

2015 2014

mч Ψллл 78 69

Revenue £18m £16m

Fully consolidated basis

Fully consolidated basis

* Weaker biennial year
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RoWςOperating Review

Moda ςgrowth from new events

Breakbulk performing ahead of expectations

2015 2014

mч Ψллл 53 46

Revenue £15m £12m
Poland ςstrong growth from low base

Expansion prospects for fashion vertical

AOWςsolid performance

Breakbulk ςcontinued strong performance expected in FY16

Fully consolidated basis




