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2005 Preliminary Results 
– Headline* Results

Continuing revenue up 21.3% to £675.8m from £557.3m

Continuing operating profit up 27.3% to £137.1m from £107.7m

PBT* up 7.2% to £152.1m from £141.9m

EPS* up 25.1% to 40.9p from 32.7p

Dividend up 25.0% to 15.0p from 12.0p

Reported PBT of £501.4m

*Refer to appendix for definitions
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2005 Preliminary Results 
– Headline* Results 

Underlying revenue up 4.1% for 2005 (2004: 3.2%)

Margins steady at 19.6 % (2004:19.1%) 

2003, 2004 and 2005 acquisitions performing in line with plan

Increasing investment in multi-media products

Cash conversion 103.0%, cash at year end £246.8m

*Refer to appendix for definitions
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UBM Today

UBM is now a simplified, focused company
Events/Print/Online
News distribution

Strategy
connecting buyers and sellers 
building leading positions in chosen sectors 
expanding events and online

Active in corporate transactions in 2005 to simplify business 
and create value:

Approximately £750m assets sold
Acquisitions of £105m
Returned £550m of capital

Strong financial track record and balance sheet – eps, dps, cash conversion
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Continuing Actions to Create Value

Accelerating investment in organics and bolt-on acquisitions

Strengthening presence in key verticals: technology, healthcare,
built environment, ingredients, fashion

Expanding geographic presence 

Maintaining strong balance sheet and cost controls environment

Focus on Total Shareholder Return

Measured acceleration in online investment

Growing exhibitions through acquisitions and organically

Continued investment in renewal of print titles
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Building UBM’s Management Team

Strong management team augmented by:-

Charles Gregson appointed CEO of PR Newswire

Steve Weitzner appointed CEO of CMP

Gary Hughes appointed CEO of CMPi

Henry Elkington appointed Director of Corporate Development

Search underway for successor as CEO of CMPMedica



2005 Preliminary Results

Nigel Wilson - CFO
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Strong financial returns: track 
record of EPS and DPS growth
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Headline* Financial Results
Twelve months to 31 December

25.132.740.9EPS* (p)

27.3107.7137.1
Operating profit*  
Continuing (£m)

-25.24.8Discontinued (£m)

2.412.412.7Net Interest income (£m)

25.729.236.7EPS* fully diluted (p)

7.2141.9152.1PBT* (£m)

-(3.4)(2.5)Other finance expense – pensions (£m)

6.8132.9141.9Operating profit*  (£m)

21.3557.3675.8Revenue (£m)

Change 
%

20042005

*Refer to appendix for definitions
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Headline* Financial Results
Twelve months to 31 December

25.012.015.0Dividend per share (p)

7.2379.8Non-recurring items (£m)

7.2141.9152.1PBT* (£m)

123.270.4157.1Basic EPS (p)

243.4146.0501.4Reported PBT (£m)

-(19.1)Net financing income – not interest (£m)

26.2116.7147.3Continuing PBT (£m)

(3.1)(11.4)Other (£m)

7.2141.9152.1

-25.24.8Discontinued PBT (£m)

Change 
%

20042005

*Refer to appendix for definitions
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Segmental Analysis 
Twelve months to 31 December 2005

28.317.561.9CMP Asia

18.119.4106.9CMPMedica

28.029.2104.1PR Newswire

137.1

3.1

43.0

24.9

Operating
Profit*

£m

19.6**

-

24.3

11.0

Margin
%

Revenue 
£m

Total 

Corporate

CMPi

CMP Media

675.8

-

177.0

225.9

#  Reflecting new management structure, continuing businesses excluding NOP & automotive titles

*   Refer to appendix for definitions

** Excludes share of profits of disposed of equity accounted investments of £4.6m
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Cash conversion: Continuing Business
Twelve months to 31 December

141.8EBITDA

103.0%

136.5

3.1

(8.4)

9.3

132.5

2005

Depreciation

Cash conversion

Operating cash inflow

Working Capital/other

Capex

Operating profit 

£m

Cash as of 31 December 2005 was £246.8m
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Cash Flows
Twelve months to 31 December

(17.2)Additional pension contributions

(19.9)(7.2)restructuring

3.5Net interest received

(339.7)Dividends paid

(17.4)Tax paid

(12.7)

355.0

(12.9)

737.7

(115.6)

136.5

2005

Acquisitions

Increase in cash in the period

Other

Payments relating to: property

Disposals

Operating cash flow

£m
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Acquisitions, Disposals & Financial Transactions 
in 2005 have simplified business

Acquisitions in 2005 £m

France Medical Press & 
Services 24

The Publican 21

Light Reading 15

Informex 12

ABI 12

Other (Black Hat, JJF) 21

105
Acquisitions in 2006

MediaLive 36

Shorecliff 7

735

23SIS

31SDN

50E&M/Auto Exchange

248Five

383NOP

£mDisposals in 2005

550

(32)Granada Settlement

(121)Reduction in Tax creditor

17Purchase of Ordinary Shares

102Bond Buyback

133Convertible Buyback

298Special dividend 

£mFinancial Transactions 2005
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Financial Targets
Track Record of Delivery Against Tough Hurdles

Acquisitions 8% post tax hurdle rate and eps enhancing 1st full year

2003: £105.7m

2004: £189.7m

2005: £104.9m

Profits from the acquisitions since 2003 of £39.6m in 2005

Bolt-ons continue to deliver expected returns
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Investing in Organic Growth

CMP Media Tech initiatives including net seminars and 
custom online generated $18.4m of revenue 
PR Newswire MultiVu and OMA achieved $18.7m of 
revenue
18 new launches in CMP Asia since 2002 which achieved 
$11.3m of revenue
CMP Healthcare new events achieved $1.9m of revenue
Increased investment in new initiatives in 2006

%£m£m

Contribution

Revenue

16.16.27.2

36.234.547.0

Change20042005Organic performance from 

initiatives taken since 2002
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Financial Targets
Capital structure

Our objective is to increase spend on bolt-ons to £150m to £250m 

per year in 2006 and 2007

Therefore subject to trading we have the capacity to return in excess 
of £300m of capital before the end of 2007
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One-off items

Significant profits on 2005 disposals; restructuring 
and reorganisation projects implemented

One-off items

(37.2)Restructuring and reorganisation costs

379.8

417.0

68.9

112.3

235.8

£m

Five

Other

NOP World

Profits on disposals
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8.6

8.8

10.3

7.8

1.7
Redundancy

Vacant Property

Re-engineering of
busness processes

Business restructuring
and reorganisation

Acquisition integration

Restructuring

2005 7.2

2006 25.6

2007 +  (vacant property) 5.3

38.1
Exchange adjustment (0.9)

37.2
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Pensions – Significant improvement 
in funding position

Additional £21.2m contributed to pension fund 
in last 12 months

Deficit on a funding basis around £10m – 0.5% of 
market capitalization

IFRS deficit reduced from £89.2m to £47.5m for 
UK schemes

Value of UK assets as of 31 December 2005 of 
£411m
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Divisional ResultsDivisional Results
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PR Newswire - News Distribution
Twelve months to 31 December

Operating profit

25.2

23.9

0.2

23.7

94.8

9.4

85.4

2004
£m

28.0Margin

20.722.229.2

--1.9RoW

13.815.227.3Americas

8.89.8104.1

5.35.39.9RoW

9.210.394.2Americas

Underlying 
Change

%

Reported
Change

%

2005
£m

Turnover
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PR Newswire: Strong performance

US: wire distribution has continued to achieve price 
growth, yield growth, improved mix, volume growth and 
cost reductions

Europe: has moved from loss making in 2003 to 19.2% 
margin in 2005

Organics: MultiVu and MEDIAtlas are showing good growth 
and improving profitability in 2005

Asia: good progress in China; further international 
expansion planned for 2006

Excellent cash conversion
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CMP Asia
Twelve months to 31 December

27.2

14.0

51.4

2004

28.3Operating Margin (%)

10.925.017.5Operating Profit (£m)

15.120.461.9Turnover (£m)

Underlying 
Change

%

Reported 
Change

%
2005
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CMP Asia: Strong performance 
in key markets

Hong Kong: continued success of major exhibitions 
driven by innovation

China: combination of organics and acquisitions will 
continue to drive top line growth 
– 20 plus exhibitions in China

Japan: KSS acquisition and organics successful; further 
acquisitions e.g. Japan Jewellery Fair (Nov 2005) and 
organics planned

India: launches planned for 2006

Online: investment started in 2005, accelerating in 2006

Continued high cash conversion



26

CMP Media
Twelve months to 31 December

12.311.0Operating Margin (%)

(8.1)

2.5

Reported 
Change

%

(16.2)27.124.9Operating Profit (£m)

0.0220.3225.9Turnover (£m)

Underlying 
Change

%
20042005

Revenue: Technology 72%, Healthcare 16%, Other 12%
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CMP Media: 
Decisive action being taken

CEO Steve Weitzner appointed October 2005

Significant management reorganisation in November

Acquisition of Black Hat, ICMI, MediaLive, and Shorecliff to 
expand events portfolio ($94.1m)

Acquisition of Light Reading and TechOnLine to accelerate 
revenue growth in 2006 in online ($32.5m)

Enterprise: relaunch of Information Week

Getting closer to customers and enhancing product mix

Healthcare: re-established revenue growth in H2 2005, 
continuing action required in 2006 
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CMPi
Twelve months to 31 December

23.924.3Operating Margin (%)

11.7

9.9

Reported 
Change

%

(4.0)38.543.0Operating Profit (£m)

4.0161.0177.0 Turnover (£m)

Underlying 
Change

%
20042005
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CMPi: Solid performance

Gary Hughes appointed CEO in Jan 2006

Portfolio rationalisation and focus on core verticals

Disposals in 2005: £50m Exchange & Mart/Auto Exchange

£50m of acquisitions in 2005: 
ABI Building Data £12m, The Publican £21m, 
Theme & Bar Shows £5m, Informex £12m

Increased internationalisation

UK recruitment revenue £13.9m in 2005 – online exposure
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CMPMedica*

* CMPMedica acquired 30 July 2004, France Medical Press & Services acquired 31 March 2005

11.418.1Operating Margin (%)

3.419.4Operating Profit (£m)

29.8106.9Turnover (£m)

20042005
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CMPMedica: Successful integration 
and good financial performance

Acquired mid 2004, followed by 2005 acquisition of France 
Medical Press & Services for €36m
Both businesses successfully integrated with good results in 
first year of ownership
Strong performance in France, which represents 
approximately 50% of revenue
Trading in line with business case – 2005 pre-tax 9% plus 
ROCE; Eurofunding until 2010 at 2.97%
Further geographic expansion – Eastern Europe, Japan 
Search underway for new CEO to succeed Stephen 
Warshaw, who stands down in April
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Markets and Strategy

David Levin - CEO
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Delivering profitable growth

Building integrated leading positions across print, events & online

Rebalancing the product portfolio to align with media trends 

Deepening customer relationships

Accelerating acquisitions whilst maintaining acquisition criteria

Investing in organic growth – in print, events & online

Building leading management team and organisation
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Building Leading Positions

100675.5Total

%£m

8.7

3.7

4.2

8.4

9.6

15.4

22.9

27.1

Asia Pacific Leather Fair, HK Jewellery Fair28.0Fashion

Cosmoprof Asia, HBA56.8Lifestyle

PR Newswire104.0News 
distribution

Interiors Show, Marintec China, Intermach, Asian 
Paper,Tissue World and many others

58.7Other

Chemical & Food ingredients shows 25.2Ingredients

ABI, Builder, Barbour Index, IFSEC65.0Built 
Environment

Consultant, Oncology, Diagnostic Imaging, US 
Psychiatric & Mental Health Congress, Vidal, 
MIMS,Le Quotidien du Medecin, Pulse

154.7Healthcare

Information Week, TechWeb.com, Game Developer, 
Embedded Systems Conference, CRN, VARBusiness, 
EE Times

183.1Technology

Key BrandsRevenue 2005 Sector
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Building Leading Positions: Events

One team : multiple shows
CMPAsia/CMPi

Operational 
Efficiencies

Black Hat
Japan Jewellery Fair
The Publican/Theme & Bar 
MediaLive (Interop, VoiceCon, the Web 2.0 
Conference) 
Shorecliff (RFID World)

Acquisitions

Spread same events worldwide – CPhI Japan, CPhI 
China, Game Developer Europe, Indian events, 
Jewellery Show China, Furniture Show China
Broaden events – Hong Kong Jewellery Show
Successfully launch new events – Healthcare US, 
Optimise Summit

Organic 
development

Events
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Building Leading Positions: Print

Integrated acquisitions into CMP
Merged back office services
Rationalised property

Operational 
Efficiencies

France Medical Press & Services
The Publican

Acquisitions

New geographies
InformationWeek China
EE Times Japan

New launches
Global Services
Applied Neurology

Refresh/relaunch
InformationWeek
Property Week
Pulse

Organic 
development

Print
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Building Leading Positions:Online

Online

Embedded online learning across websites
Integration of new acquired talent into CMP

`

TechOnLine.com 
LightReading.com

Acquisitions/JVs

Launch of TV News Show on TechWeb, 
networkcomputing & informationweek.com
Launch of MultiVu (broadcast pr) & MEDIAtlas 
(media database mgt) in news distribution
PR Newswire created customer portal
Implemented lead generation model in TechWeb

Organic 
development
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Building Leading Positions:
PR Newswire

Strategy refocused on core wire distribution business

Cost reduction

Adding value to premium products

Increased % of premium value US1 to 38.9% 
from 37.6% in 2004

Increased revenue per message

International performance strengthened

Focus moved to customer service and retention

New editorial system to launch in 2006 to deliver 
improved customer service
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Building Leading Positions: CMP Media
Business Technology Group

New group head appointed (Fritz Nelson)

Actions to reshape the business to drive revenue growth 
through restructuring & acquisition

Information Week refresh – new tone, coverage and analysis 
depth (recent pieces on Gartner, India, Privacy, 
Web 2.0, Google)

Integration of the Techweb portfolio of IT websites

Rapid build of events business – Black Hat, Shorecliff, MediaLive 
(events from 15% of revenue in 2004 to 30% in 2006)

Online, events and print under single management: 
marketing solutions to connect buyers and sellers
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Rebalancing the portfolio
Market Trends

Audience focus is becoming key

Shift from horizontal to vertical

Increasing need to “build in” the audience

Steadily increasing disclosure driving growth in news 
distribution

Online : migration of customer spend 

Disintermediation

Growing advertiser propensity to build direct client 
relationships

Emerging markets – China, India, Brazil, Russia

Broadband will change behaviour and options
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Rebalancing the portfolio
Actions taken to date

Acquisitions of events 
– estimated additional revenue £50m – MediaLive

Acquisitions of profitable online businesses 
- Light Reading, TechOnLine

Acquisitions of print in chosen markets 
- France Medical Press & Services, Publican

Disposal of print titles in other markets (E&M, Auto 
Exchange)

Portfolio review of a number of other titles in verticals 
where we have a small position 



42Source: 2004 proforma UBM group excluding NOP and legacy television assets and including Exchange & Mart and CMPMedica

Rebalancing the portfolio
Distribution of Revenue 2004 Proforma & 2005 Proforma

57%
46%

22%

16% 15%

5% 8%

31%

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

2004 proforma 2005 proforma

Online

PR Newswire

Events

Print

Underlying actual 
revenue growth 
rates 

2005

Print:            (2.5)%

Events:          9.5%

Online:         24.2% 

PR Newswire: 8.7%

Group: 4.7%
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Source: 2005 proforma UBM group including overlay of full year impact of 2005 acquisitions

Rebalancing the portfolio
Distribution of Revenue – 2005 Proforma

8% 4%
16%

41%

7%

34%

88%

51%

89%

50%

12%

100%

CMPI CMPMedica CMP Media CMP
Asia

PR 
Newswire

Online Events Print News

24%                      17%                           35%                        9%          15%       = 100%
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Deepening Customer Relationships

Top 50 Technology Customers Revenue Contribution in US:

43.2%

126.7

2005

% of revenue

Revenue ($m)

40.5%

117.6

2004

Top 10 Healthcare Customers Revenue Contribution in US:

48%

32.2

2005

% of revenue

Revenue ($m)

48%

30.5

2004
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Trading Outlook

Solid performance start 

Trading in line with expectations

PR Newswire continuing to perform well

Event business strong and forward bookings ahead 
of 2005

Online revenue growth – seeking improved profitability

Print performance mixed
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Conclusion

• Strong results for 2005 & Strategic clarity established

• Focus on total shareholder returns

• Strong balance sheet supports continuing investment 
programme and capital returns

• Rebalancing our portfolio - acquisitions, disposals 

• Imperative to drive top line growth 

• Focus on audience 

• capitalising on shift from horizontal to vertical
• Building vertical communities across media platforms
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AppendixAppendix



49

Definitions of Headline Indicators

Headline and underlying measures are those which UBM 
considers to be the most meaningful and prudent measure 
of performance:
Operating profit:

Before amortisation of intangible assets, non-recurring items and 
including discontinued operations

Profit before tax and EPS: 
Before amortisation of intangible assets, non-recurring items, other 
financial income other than interest and including discontinued 
operations

Underlying measures are adjusted for the estimated 
effects of acquisitions, foreign exchange and biennial 
events

On slides where “Headline” and “*” are used.
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IFRS – Headline* Reconciliation
12 Months to 31 Dec 2005

40.9152.1141.9IFRS

0.82.4-IAS 32 & 39 adjustments

(0.2)(0.7)(0.7)Adjustment to WIP overhead capitalisation

1.0--Share of tax of JV’s and equity investments

2.26.46.4Accounting for equity investments pre tax

0.10.30.3Movement in holiday pay accrual

(1.0)(2.6)(2.6)Change for share based payments

38.0146.3138.5‘UK GAAP’

EPS*

pence

PBT*

£m

Operating
Profit*

£m
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Number of shares

346.2386.8301.3388.6Total

3.34.63.34.6Other*

40.447.819.847.8Convertible

302.5334.4278.2336.2Ordinary

2005200420052004

AverageClosing

* Shares under option
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Biennial impact

5.22.34.7

12.5

2005

7.710.8

20042003£m

Revenue

Operating Profit
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Local Currency Segmental Analysis
Twelve months to 31 December 2005

111.793.1CMP Asia ($m)

156.043.2CMPMedica (€m)*

188.4173.5PR Newswire ($m)

176.9

408.5

20052004

CMPi (£m)

CMP Media ($m)

Revenue

160.9

403.1

* Reflecting post acquisition period results

The average rate of $:£ and €:£ was $1.81 (2004:$1.83) and €1.46 (2004:€1.47)
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Local Currency Segmental Analysis
Twelve months to 31 December 2005

31.625.2CMP Asia ($m)

28.45.6CMPMedica (€m)*

52.843.9PR Newswire ($m)

43.0

44.8

20052004

CMPi (£m)

CMP Media ($m)

Operating profit

37.9

49.8

* Reflecting post acquisition period results

The average rate of $:£ and €:£ was $1.81 (2004:$1.83) and €1.46 (2004:€1.47)
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Geographic split
Distribution of 2005 Revenue and Operating Profit

24% 23%

47%

16%

23%

13% 17%

38%

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

Revenue Operating Profit

Asia/Pacific

Europe &
ROW

US

UK


