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THIS PRESENTATION IS NOT AN OFFER OR SOLICITATION OF AN OFFER TO BUY OR SELL SECURITIES IN THE UNITED STATES OF AMERICA OR IN ANY OTHER JURISDICTION. IT IS PROVIDED AS INFORMATION 
ONLY. 
 
This presentation is furnished only for the use of the intended recipient, and may not be relied upon for the purposes of entering into any transaction. By attending this presentation, you agree to be bound by 
these restrictions. Any failure to comply with these restrictions may constitute a violation of applicable securities laws. 
 
Certain information herein (including market data and statistical information) has been obtained from various sources. We do not represent that it is complete or accurate. All projections, valuations and statistical 
analyses are provided to assist the recipient in the evaluation of the matters described herein. They may be based on subjective assessments and assumptions and may use one among alternative methodologies 
that produce different results and to the extent that they are based on historical information, they should not be relied upon as an accurate prediction of future performance. 
 
This presentation may include forward-looking statements that reflect our intentions, beliefs or current expectations. Forward-looking statements involve all matters that are not historical by using the words 
“may”, “will”, “would”, “should”, “expect”, “intend”, “estimate”, “anticipate”, “believe”, and similar expressions or their negatives. By their nature, forward-looking statements involve risks and uncertainties 
because they relate to events and depend on circumstances that may or may not occur in the future. We caution you that forward-looking statements are not guarantees of future performance and that our actual 
results of operations, financial condition, liquidity and the development of the industry in which we operate may differ materially from those made in or suggested by the forward-looking statements contained in 
this presentation. In addition, even if our results of operations, financial condition, liquidity and the development of the industry in which we operate are consistent with the forward-looking statements contained 
in this presentation, those results or developments may not be indicative of results or developments in subsequent periods. 
 
This presentation does not constitute an offer or an agreement, or a solicitation of an offer or an agreement, to enter into any transaction (including for the provision of any services) and does not constitute an 
offer or invitation to subscribe for or purchase any securities, and nothing contained herein shall form the basis of any contract or commitment whatsoever.  
 
The information contained herein does not constitute investment, legal, accounting, regulatory, taxation or other advice and the information does not take into account your investment objectives or legal, 
accounting, regulatory, taxation or financial situation or particular needs. You are solely responsible for forming your own opinions and conclusions on such matters and the market and for making your own 
independent assessment of the information herein. You are solely responsible for seeking independent professional advice in relation to the information and any action taken on the basis of the information. 
Investors and prospective investors in the securities of any issuer mentioned herein are required to make their own independent investigation and appraisal of the business and financial condition of such issuer 
and the nature of the securities. 
 
This presentation includes certain financial data that are “non-IFRS financial measures”. These are supplemental measures of our performance that our management uses to assess our operating performance, and 
we believe that the presentation of these non-IFRS financial measures facilitates an understanding of our underlying operating performance and liquidity. We also believe that these and similar measures are used 
in our industry as a means of evaluating a company’s operating performance, liquidity, and financing structure, and believe they present helpful comparisons of financial performance between periods by excluding 
the effect of certain non-recurring items. These non-IFRS financial measures are intended only to supplement performance indicators in accordance with IFRS, and not to replace them. These measures have 
limitations as analytical tools, and should not be considered in isolation or as alternatives to performance measures derived in accordance with IFRS. Because of these limitations, you should not place undue 
reliance on any of such non-IFRS financial measures. 
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TRADING UPDATE 



 
Restricted Group 

 
• Strong trading in third quarter, with revenues up 15% 

 
• Growth driven by Content division, up 20% vs Q3 2015 

 
• Media revenues flat, arresting decline of previous quarters, but benefiting from FX on US 

advertising  
 

• Revenues, EBITDA and cash flow remain on track to deliver against Board’s FX adjusted 
expectations for the full year 
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Trading update 

Results presented refer to Restricted Group only 



 

Content  
 
• Continuing to deliver ahead of expectations 

 
• Strong Watch & Bet performance: 
 

• 4 new Watch & Bet clients added in Q3 2016 (adding to 6 new in H1 and 12 new in 2015) 

• Additional upselling to existing clients 

 
• Growth in Content Media from major championships including Euro 2016, impacting both Q2 & 

Q3 
 

• WTA partnership – latest deals completed in Slovakia, Japan and Germany 
 

• FIBA partnership – broadcast negotiations ongoing in advance of H2 2017 launch 
 

• FIBA Basketball Champions League created in partnership with Perform 
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Trading update 

Results presented refer to Restricted Group only 



Media 
 
• Europe and APAC reporting strong double digit growth 

 
• US advertising remains volatile and lacking visibility, but some progress being made:  

 
• Semantic product live across key publishers 

• US sales team restructured and beginning to create traction 

• Transition to Google for ad-serving now complete 
 

• Key portals delivering registrations to DAZN (OTT) 
 

• Exploring opportunities around social gaming to leverage user base 
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Trading update 

Results presented refer to Restricted Group only 



FINANCIAL REVIEW 



• Revenues up 15% (£9.4 million) vs Q3 2015: 
 

• Content revenues up 20% (£8.5 million) reflecting continued growth in both betting and 
data products 
 

• Media revenues up 3% (£0.5 million) reflecting strong growth in Europe and APAC 
 

• Adjusted EBITDA down 14% (£2.0 million) to £12.3 million reflecting change to phasing of 
football rights in 2016 (calendar year vs football season) 
 

• Comparable EBITDA up 19% vs adjusted Q3 2015 
 

• Cash flow broadly neutral in quarter despite prepayment of 2017 WTA rights  
 

• Cash of £38.5 million at 30 September 2016, with undrawn RCF of £24m 
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Q3 Financial Results 

Results presented refer to Restricted Group only 



Q3 Financial Results 
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3 months to  
30 September 

2016 
£’m 

3 months to  
30 September 

2015  
£’m 

Growth  
vs. 2015 

£’m 

LTM to 
30 September  

2016 
£’m 

Content 50.3 41.8 8.5 196.2 

Media 16.7 16.2 0.5 63.4 

Other 6.0 5.6 0.4 24.7 

Total revenue 73.0 63.6 9.4 284.3 

Costs (60.7) (49.3) (11.4) (237.1) 

Adjusted EBITDA 12.3 14.3 (2.0) 47.2 

Adjusted EBITDA margin 16.8% 22.5% 16.6% 

Results presented refer to Restricted Group only 



152 

Cost of Sales (comps adjusted) 

• +12% vs Q3 2015* 

• Includes rights, publisher shares, technical and 
production costs 

• Increased content and production costs to support 
20% revenue growth in Content division 

 
Direct Staff costs 

• +14% vs Q3 2015 

• Includes staff costs related to sales and content 
output 

• Increase reflects: 
• Increase in event volumes underpinning 

Content revenue growth 
• Investment in FIBA and WTA teams 
• Technical Services (provided by Perform 

Sports Cloud) to DAZN (recovered through 
arms-length cross-charge) 

 
*Q3 2015 cost of sales adjusted to reflect 2016 phasing of 
football rights on a calendar  basis rather than football season 
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237 

Costs 

33* 
37 

 14 

 16 

Cost of Sales
Direct Staff costs
Administrative costs

(£m) 

53 

61 

Q3 2015 LTM Q3 Q3 2016 

7 

6 

63 

22 

Rights costs flat at c.32% of Revenues (vs 33% Q3 2015) 

Results presented refer to Restricted Group only 



3 months to  
30 September 

2016 
£’m 

3 months to  
30 September 

2015 
£’m 

Growth  
£’m 

LTM to 
30 September 

2016 
£’m 

Adjusted EBITDA 12.2 14.3 (2.1) 47.2 

Change in working capital (5.7) (6.8) 1.1 9.3 

Capex (5.8) (4.9) (0.9) (23.5) 

% of revenue 8% 8% 10% 

Tax (0.8) (0.8) - (4.4) 

Exceptional items (0.0) (0.6) 0.6 (0.8) 

Cash flow (post tax and 
exceptional items) 

0.0 1.2 (1.2) 27.8 

 
• Working capital outflow in Q3 

2016 includes prepayment of 
2017 WTA rights 
 

• Partially offset by advanced 
receipts from WTA Broadcast 
customers 
 

• Capital expenditure flat YoY at 8% 
of revenue 
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Cash flow 

Results presented refer to Restricted Group only 



3 months to  
30 September 

2016 
£’m 

3 months to  
30 September 

2015 
£’m 

LTM to 
30 September 

2016 
£’m 

Cash flow (post tax and 
exceptional items) 

0.0 1.2 27.8 

Acquisitions & related (1.8) (0.0) (33.1) 

Net borrowings / repayments 0.0 (0.0) 144.0 

Net interest & related (0.1) (0.7) (11.4) 

Proceeds from issues of shares 35.0 0.0 35.0 

Funding of OTT (35.0) (7.9) (147.1) 

Cash flow (1.9) (7.4) 15.2 

Cash b/f 39.4 27.4 19.7 

Effect of FX on cash 1.0 (0.3) 3.6 

Cash c/f 38.5 19.7 38.5 

 
• OTT business funded £35.0m from 

proceeds of equity raise. Total 
funding of £155.0 million as at Q3 
2016 
 

• Cash of £38.5 million at 30 
September 2016 
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Cash flow 

Results presented refer to Restricted Group only 



LOOKING AHEAD – FY 2016 



• Full year trading expected to be in line with Board’s FX adjusted expectations overall, but 
revenue mix continuing to shift towards Content 

 
• Content  

• Continued growth in core products 
• W&B renewals – update on progress on Q4 Investor call 
• Preparing for start of WTA (10yrs) and FIBA (17yrs) partnerships in 2017 

 
• Media 

• Reduced FY visibility for US advertising 
• EMEA and APAC tracking in line with expectations, reporting strong double digit 

growth on 2015 
 

• Cash flow and year end cash remains on track to deliver against Board expectations 
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Looking ahead - 2016 

Results presented refer to Restricted Group only 



Q&A 
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