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PERLPARA 

Capital Markets Day highlights profit potential 

ZOO recently held an in-person Capital Markets Day (CMD) for retail and 
professional investors. No new financial detail was given, but this note aims 
to summarise the additional market intelligence and operational 
understanding that we gained from the event.  Overall it was a very upbeat 
and reassuring presentation, reaffirming that ZOO enjoys a strong position 
in an exciting and fast-evolving market.  

▪ ZOO’s markets are large and growing. ZOO sells into the main streaming 
content platforms (Netflix, Disney+ etc), offering subtitling, dubbing and 
media services to allow customers to translate and ‘localise’ content from 
one location and language to others.  Global streaming providers are 
driving the growth in spend on content, with a focus on ‘original content’ 
as well as major re-releases of back catalogues.  Quality content is fast 
becoming the only way in which the streaming providers differentiate 
their services to end consumers.  

▪ The group has a technology-led proposition that is feature-rich and 
highly capable. ZOO has built, over many years, a strong position working 
with all the major US-based studios.  The group has a technology-led 
services offering that is highly conjoined, scalable in capacity, and 
delivered in a seamless, easily monitored way, all within a secure but 
cloud-based environment.  

▪ The offering is genuinely ‘end to end’ and ZOO controls all aspects in-
house.  This model is in contrast to most of the competition, which often 
use different divisions (or outsource work completely) in certain areas or 
skillsets.  ZOO is fast expanding its global network of locations, hubs and 
local representatives, owning cost-efficient assets where necessary and 
partnering where possible.   

▪ Gross margins are strong, and likely to get stronger, allowing revenue 
growth to deliver dramatically higher levels of profitability. The group is 
exhibiting strong growth, fuelled by the global roll-out of streaming 
services and the localisation of content that this drives.  As scale builds, 
the hope is that divisional gross margins will grow (especially in dubbing) 
and operational gearing over a relatively fixed cost base will magnify profit 
expansion.  The event included discussion of ‘long-term’ revenue 
potential of up to c.$400m, with operating margins targeted at some 
20%, which would equate to operating profit of c.$80m, more than 
twenty times the FY22 level.   
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FYE MAR ($M) 2020 2021 2022 2023E 2024E 

Revenue 29.8 39.5 70.4 94.5 109.2 

Adj EBITDA 2.1 4.5 8.3 12.0 16.2 

Fully Adj PBT -1.0 0.9 3.1 6.6 10.6 

Fully Adj EPS (c) -1.2 1.0 2.9 7.2 11.3 

EV/Sales (x) 4.6x 3.5x 2.0x 1.5x 1.3x 

EV/EBITDA (x) 64.3x 30.3x 16.5x 12.1x 9.0x 

PER (x) N/A 142.8x 51.7x 21.9x 13.9x 

Source: Company Information and Progressive Equity Research estimates. 
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Summary and introduction 

Key points 

▪ Strong event a signal in multiple ways.  ZOO’s CMD, held on 6 October, was well-
attended, and clearly the ZOO team had put significant effort into educating and 
informing the investor audience.  We see this as a positive, not just in terms of ZOO’s 
commitment to investors of all sizes, but also in terms of the signal of ZOO’s confidence 
in both the near and longer term.  It is unlikely that the group would have invested the 
time, effort and cost to host such an event if it felt any material concerns over short-
term performance. 

▪ Market strong and growing.  Despite the well-publicised concerns over (principally) 
Netflix’s USA growth, the PWC presentation suggested that there are clear drivers of 
spend on content as the streaming providers battle each other, and as they all race to 
build out international (and therefore multi-lingual) extensions to their offerings.  
Although many nations’ domestic broadcasters are in slow decline, the growth of spend 
by the major global streaming players and content owners is driving an expansion in 
content production and localisation. 

▪ ZOO’s reputation and platform place it well.  The group has been working with all the 
major content owners and streaming providers in many capacities for many years.  
Presenters described how ZOO’s technology-led approach stands out from the 
competition. ZOO offers a secure, scalable and cloud-based platform that keeps media 
assets to a single version (avoiding risk of errors and re-work) and that allows customers 
to monitor progress in real time.  Competitors often rely on disparate systems, physical 
movement of video content, multiple versions causing both security and version control 
risk, and often the use of subcontractors or different divisions within a business to 
complete different tasks.   

▪ The growth plan is clear. ZOO will continue to build out its physical network, owning 
(small and cost effective) studios where necessary and partnering where possible.  The 
evidence from ZOO India (previously Vista) is that acquisitions can both provide strong 
local presence and increase the attractiveness of the acquired business to larger 
customers.  

▪ The financial targets are impressive.  The long-term revenue plan to reach c.$400m of 
sales is based on growth across the market, and ZOO earning a market share that 
equates to no more than its current share with major customer Disney – to us, this adds 
to credibility of the sales analysis.  If margins can grow as expected with scale, and 
overheads can be held low, then the group’s operating margin would reach the 20% 
figure discussed, leading to operating profit of some $80m per annum, a very material 
increase from current levels (>20x the FY22 figure) and likely to drive material 
shareholder value.  

The event was a positive signal in many ways, offering a good level of visibility into ZOO’s 
position, its operational detail (where the true value lies) and its financial aspirations.  In 
the following pages we describe each section of the presentation to provide some of this 
information and description to potential or existing investors who were unable to attend.   
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Stuart Green, ZOO CEO – strategy and position 

Stuart gave an introduction to the business, describing ZOO’s position in the market as a 
leading provider of technology-enabled services to a wide range of customers in the 
entertainment industry. Following the production of a title, work is required to enable 
distribution of content across many different platforms and to adapt and localise it for 
different countries. Stuart stressed the complexity of the challenge to portray content 
authentically that ‘resonates’ in multiple markets and cultures. ZOO has established long-
term relationships with the large multinational streaming providers.  

 
Needs of the Streamers 

  

Source: ZOO Digital 

 
ZOO’s USP 

ZOO uses cloud-based media localisation technology to provide services for fast and cost-
effective localisation and digital distribution of media content, applicable to both new 
productions and back-catalogue. Its platform provides clients with a scalable and 
streamlined process that provides visibility to users and clients throughout the project 
lifecycle. The group has an enviable combination of proprietary technology and knowhow, 
given its software-based origins along with a large and scalable freelancer network offering 
a truly end-to-end provision, which is attractive to customers. 
 

 
Five strategic pillars 

  

Source: ZOO Digital 
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Dan Bunyan, Partner, PwC – a growth market 

According to PWC, there is long-term confidence in the video content and streaming 
industry.  Despite low single digit growth in consumer spend overall, Subscription Video On 
Demand (SVOD) is growing at 8% per annum. Box offices are recovering towards pre-Covid 
levels, and content delayed through Covid is now ‘catching up’ and being made available.  

Quality content remains critical 

For ZOO, the key driver is not the dynamics and health of the consumer market but rather 
expenditure on content and volumes of programming produced. Content streamers are 
investing and buying to provide quality offerings to consumers. This ties in with our note 
Thriving while customers battle, published on 25 April 2022, in which we highlighted the 
emerging battle between streaming providers such as Netflix, Disney+, Peacock, HBO Max, 
Paramount+, Amazon Prime and others.  These players are jostling for position in 
subscribers’ minds to be the ‘must have’ subscription, and to be the least likely victim of 
cost-cutting whenever consumers look to reduce monthly outgoings. The quality of content 
is paramount, with most commentators bullish over the next 3-4 years at least. 

Dan pointed out that annually Netflix and Amazon are BOTH spending more than three 
times the total of BBC, ITV Channel 4 and 5 – although the Netflix/Amazon spend is global, 
and the total spend by individual country content producers still exceeds the global 
streamers.  The major global players are growing their spend, while many countries’ public 
broadcasters are in decline.  Further, streaming providers are increasingly focused on 
territories other than the USA; this involves creation or acquisition of new content, and 
crucially the translation (subtitling or dubbing) into the relevant languages.  

Newer OTT platforms still very much lack original content. Streaming services launched 
recently by major US media companies have only recently begun their international roll-
out, lagging the first DTC major, Disney+, by over two years.   

Netflix and Amazon spending growth 

 

Source: Strategy&, Annual Reports Notes: 1 – Amortised spend, 2- includes music 

https://progressive-research.com/research/thriving-while-customers-battle/
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Keir Booth, ZOO Head of Operations – subtitling 

The subtitling market is highly evolved. Clients demand significant volumes, delivered at 
speed and to high quality, with the assets held in a secure environment, without risk or 
‘pain’.  Managing a highly disparate process can be very fragmented, with competitors 
sometimes having different divisions delivering.  ZOO delivers projects all around the 
backbone of its technology (ZOOstudio – described below) to remove repetitive elements 
and standardise project delivery. This minimises administrative effort and allows 
concentration on delivery and value-add.  

The project material sits securely in ZOOmedia, with a single version of the media assets, 
to remove version control risk. Teams all work from one master, so any changes (from the 
client) are reflected in all areas and on all systems.  Real-time updates on project delivery 
are given across the team to allow monitoring of deadlines, and clients are given access to 
workflow to review and take part in the process.  

The freelance network is managed ‘neatly’ in the platform to allow quick on-boarding, 
testing and subsequent use of the freelancers. Usage can be planned by skillsets/languages, 
availability and pricing.  Translators have direct access into the workstreams through the 
platform.   

Certain key languages have seen an inundation of workload. ZOO can use its ZOO Academy 
to introduce new talent to its talent pool and allow rapid scaling. The talent pool is more 
than ‘just translators’; they are highly skilled and in high demand. To retain the 10,000+ 
freelancers already in the network, and add new members, ZOO offers translators easy-to-
use browser-based software that automates as much as possible, allowing the translator 
to ‘type in the box’ rather than having to configure settings and to align audio with text or 
other elements that can be managed within the system, saving the translator time.  

 
Proprietary in-browser localisation platform 

 

Source: ZOO Digital 
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Ewa Zawadzka, ZOO Head of Dubbing Operations 

Ewa described the dubbing process with regional differences, and historically a focus on 
dubbing into non-English languages. A clip of a children’s’ TV show was used to 
demonstrate that, even in different languages, the viewer has the same experience (types 
of voice, background noises etc) as the original.  

Historically, each geography would be considered for a yes/no decision. Nowadays content 
is dubbed into a certain number of languages that are almost always needed, and there is 
a greater focus on security and speed of completion.  

More studios are required, both in ‘new’ regions where previously there was very little 
dubbing, as well as others where there has always been a workload.  

There is also a material push for content dubbed into English; consider the strength of many 
Scandinavian crime-drama series, and the Korean ‘Squid Game’ series. This was historically 
rare but is now a major requirement for many content owners/creators.  

Below is a screen shot of a recording showing the script alongside. Previously these would 
have been sent separately, but now any changes in the script or video are reflected 
immediately and can be incorporated into the dubbing process instantly.   

The screen shot depicts a Dubbing Director (in the UK, in the lower photo) and Voice Talent 
(in France, in the top photo) – the yellow boxes are our highlighting. This process allows 
customers to use global ‘hybrid model’, saving time and doing away with travel costs.  The 
model also allows access to previously inaccessible talent, and improves utilisation of both 
studios and human resources.  

 
Proprietary in-browser dubbing platform (yellow highlighting added) 

 

Source: ZOO Digital / Progressive Equity Research 
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Mazin Al-Jumaili, ZOO VP – media services demystified 

When a new production or film is commissioned, the production company produces it in a 
pristine ultra-high-quality digital format. This is frequently at too high a resolution for 
streaming platforms, and various other changes are required before the media can be 
streamed to consumers.  ZOO offers a range of end-to-end services to ‘plug the gap’, across 
all languages and platforms to target customers. ZOO takes the final version of picture 
content and creates multiple versions for third parties and licensees of that content.   

The diagram below shows the complexity of the problem. One season of a TV show might 
contain 10 episodes, each of which requires (in this case) 153 separate elements based on 
35 languages being requested.  This requires creation, in the correct format and properly 
labelled and tagged, of 1,530 separate components.   

 
Example package – one season of a TV series can require 1,530 different components 

 

Source: ZOO Digital 

 

Content owners require ‘client services’ centralisation and ZOO offers a bundling of 
localisation and media services.  For example, ZOO is a Netflix Preferred Fulfilment Partner 
(NPFP): working on behalf of content owners as they submit content into Netflix, ZOO will 
collate and check content, allowing content into the Netflix environment only once it meets 
requirements.  Many other providers do not offer dubbing + subtitling + media services all 
in-house. 
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The diagram below shows the formats of the Original Version (OV) packages, and the 
variety of localised items that must be generated for each language – subtitles, audio 
(dubbing), managing on-screen text that must be considered and changes to the credits at 
the end of the video to reflect the work done by those localising the content.  

There is a big push towards ad-funded streaming (Netflix and others). This requires ad-
break coding in the digital files, which creates additional work for ZOO’s media services. In 
addition, FAST (Free Ad-supported Streaming Television) is a growing area. It is similar to 
linear TV but internet-based, with ad breaks that cannot be avoided. 

Growth opportunities:  

▪ Major OTT platforms offering advert-based tiers to extend growth 

▪ FAST channels (Free Ad-supported Streaming Television) 

▪ New content (unscripted) growing rapidly and requiring dubbing/subtitling 

▪ International (non-English) content  

  

Complexity and number of digital files for each title/language 

 

Source: ZOO Digital 
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Chris Oakley, ZOO CTO – the technology platform 

ZOO has the technology and solution  

Competition tends to be ‘facility led’, slow to adapt and often using off-the-shelf software 
with movement of content assets between platforms and even locations, adding security 
risk and complexity (often managed through spreadsheets and emails).  

ZOO has origins as a software company and aims to be as agile as possible, adopting 
technology to speed up and reduce costs, and focusing on ‘assistive’ technologies to 
improve workflows and enhance productivity.  The ecosystem is all interconnected with 
built-in security.  

Nearly 70 people are in the technology and R&D team (ZOO Digital Labs), working hand in 
hand with production teams, quickly identifying new technologies and incorporating them, 
integrating with client systems and embedding in client operations.  

ZOOstudio 

A specialised platform, ZOOstudio can be embedded within client operations, even to the 
extent of finance (automatically billing and paying freelancers), digital signatures on rights 
licences etc, all managed through a single platform.  

 
ZOOstudio – client workflow solution 

  

Source: ZOO Digital 
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The scale problem  

 
ZOOstudio in action 

  

Source: ZOO Digital 

 

The ZOOstudio platform is used within the client organisation and the productivity 
advantages it affords are benefits to the client. A live system demonstration was given of 
managing the various assets all within the embedded ZOOstudio platform, which this 
particular client has named ‘Symphony’ internally. Everything is managed and controlled 
within one ERP database infrastructure. It is easy to add or remove a language, ensuring 
the latest versions of files are incorporated. The timing, pricing and overall progress is 
instantly updated.  

Clients have access to see progress and monitor delivery. This saves time with checking up 
on ZOO’s progress and allows focus on areas of concern. The dependence that clients then 
have on ZOO's technology (recognising that ZOOstudio is a one-of-a-kind product) 
translates into competitive advantage and differentiation for ZOO.  

AI & machine learning 

Many major Language Service Providers (LSPs) use MT (machine translation) offerings, but 
these often fall down with dialogue and nuance, cultural references, slang, idioms and 
many other aspects of a rich film or TV experience.  ZOO is working with universities and 
academics to use vast databases to improve MT outcomes. Current areas of focus are 
children’s voices, idiom identification, and AI-assisted translation, all aimed at increasing 
throughput and improving margins.   
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Gordon Doran, ZOO CCO – international growth 

In FY21, ZOO announced plans for its global growth strategy to scale operations by 
establishing regional hubs in key international locations. ZOO’s objective is to grow its 
freelance dubbing talent pool and to form partnerships to create more independent ZOO-
enabled dubbing studios. The group aims to buy into good businesses that are like-minded 
and willing to adapt and modernise.  

In all unionised locations for dubbing (eg France,Italy, Germany, Spain and Japan), there is 
a need to have ‘boots on the ground’ and work locally alongside existing providers. 
Locations are operated to fulfil of all types of work – dubbing, subtitling and media services 
– for ZOO’s major clients. Territory managers work with regional hubs and have a good 
understanding of the local markets.  ZOO has rolled out ZOO Korea, ZOO Turkey, ZOO 
Denmark and ZOO India, with further investment planned in both South East Asia and 
Europe. 

Global ecosystem hubs 

 

Source: ZOO Digital 

 

Global ecosystem 

 

Source: ZOO Digital 
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Rajiv Raghunathan, Managing Director, ZOO India  

Vista India was originally a DVD and CD distributor, building a strong relationship with 
Netflix.  When Netflix moved to streaming, Vista became an OTT aggregator of content, 
gaining ‘NPFP of the Year’ for 2019 and 2020.  Vista had also added Apple as a customer, 
and broadcasters and studios all worked with Vista to get their content licensed into Netflix 
and Apple platforms.  

Vista helped the major streaming groups find local content, and/or manage supply chain 
logistics, as well as working on locally produced content (original content) for QC and 
delivery.  

 
Vista client base 

  

Source: ZOO Digital 

 

ZOO acquired Vista in March 2022. It had previously been viewed by customers as 
somewhat small and ‘boutique’; not seen as capable of very large projects.  The acquisition 
by ZOO has provided additional credibility and scale, to appeal to clients that are looking 
for high-capacity project delivery. 

As well as the current location in Mumbai, Vista is building a high-quality dubbing, subtitling 
and media services location in Chennai. This is a large movie hub and ZOO’s primary aim is 
to gain access to local talent who are native speakers of the South Indian languages.  Most 
competitors lease venues or studios on a project basis and very few competitors have 
multiple locations.  
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Multiple languages across and within India 

There are significant requirements for localising languages even within India, to allow 
streamers to provide localised content across the whole country. Again, ZOO’s scale helps 
with credibility across all these languages.  

Over 1,500 movies are produced in India each year, making it the largest market in the 
world, with over 1.4bn people. Hundreds of languages and dialects are spoken within the 
country. Currently streamers are localising into around eight languages, and we expect this 
number to grow as more people have access to streaming services with the increasing 
penetration of mobile phones.  ZOO has a significant opportunity to work with large studios 
and content owners to localise into the many local Indian languages.  

Growth potential  

New OTT platforms are moving into India. HBO/Discovery is likely to arrive in 2023 or 2024, 
Paramount+ joined with Viacom (voot), expected in 2023. Disney+ is also making changes 
in India that could provide benefits to ZOO India.  

In the Q&A, when asked about the scale of opportunity post the acquisition, Rajiv 
highlighted that previously the business had to rely squarely on the USA streaming content 
players.  Post the acquisition, the additional scale allows credible bidding for projects from 
large local content producers/streamers, as well as the Indian element of content 
localisation for non-USA and non-Indian customers, to which the business would previously 
not have had significant exposure.  

Indian language requirements for OTT 

 

Source: ZOO Digital 
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Phill Blundell, ZOO CFO – long-term financial trends 

Phill presented a section focusing on the financial aspects of the business, aiming to help 
investors think about how to model the group over time.  

Revenue. Deep integration to customer business processes takes a very long time to win, 
but ZOO has relationships with all the major content localisers.  Customers tend to use ‘rate 
cards’ with pricing for work on a standardised basis, priced per-minute of video runtime.  
These rate cards are reassessed every six months, meaning that pricing within the industry 
is largely set, which in turn means that customers can focus on quality of delivery, 
timeliness of project completion and the scale of projects that can be managed.  

Cost of sales.  For ZOO, cost of sales relates to both external freelancers and internal 
production teams. This leads to a current overall gross margin of 31%, a figure that could 
be in the high 50s if internal costs were excluded.  As the business grows, and internal costs 
scale less rapidly than revenue, overall gross margin should rise with sales.  

Overheads.  The business has a level of overheads that, like the internal element of cost of 
sales, should expand less rapidly than revenue over time.  ZOO, and its customers, will 
benefit from the technology-heavy approach, allowing good utilisation of staff and assets, 
which should become more efficient with additional scale.  

Example of model scaling over time 

The model is based on looking at expected market growth over the medium to long term, 
with a 2030 scenario for overall market size as shown below.  

ZOO estimate of market growth to 2030 

  

Source: ZOO Digital 

To reach the c.$400m long-term revenue target, ZOO’s main growth would be breaking 
into the (very large) dubbing market and building to a 14% market share over time.   

Assuming 7.5% growth in market size per annum, and with ZOO growing its market share 
from c.4% to 14%, ZOO could generate revenue of just below $400m per year by 2030.  
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It is expected that Disney will remain a major source of business, driving material growth 
in Disney revenue for ZOO, given Disney’s own expected growth.  However, many others 
are yet to push overseas from their domestic US markets: HBO is about to move, as is 
Amazon, and most of the other large players have major overseas expansions either 
planned or under way.   

Validating ZOO’s 14% long-term market share aims 

The key assumptions relate to the size of the market (growing at 7.5% per annum) and 
ZOO’s share at 14%, a figure that roughly equals ZOO’s estimate of its current localisation 
revenue share within Disney.  It provides a degree of reassurance that ZOO is not expecting 
its overall market share to exceed the share it already receives from one of its customers.   

The chart below depicts ZOO’s estimate of long-term margin progression: Media Services 
rising from already strong levels based on scale and knowhow, Localisation roughly static 
but Overheads shrinking dramatically in percentage terms as they do not scale with 
revenue.  

ZOO estimate of long-term margin progression 

 

Source: ZOO Digital 

The output – potentially $80m per year of Operating Profit 

Running the numbers, at just under $400m of annual revenue and reaching an overall 
operating margin of c.20%, ZOO would be delivering annual operating profit of some 
$80m per annum, more than twenty times the FY22 figure.   

This last element of the calculation was ours – Phill described the revenue and margin 
structure in broad terms, but no specifics were given about exactly the timeframe over 
which the growth could be achieved, and clearly there are multiple risks and sensitivities.  
Nevertheless, expansion to anything like the levels suggested could deliver material 
shareholder value over time.  
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Financial Summary: Zoo Digital 

Year end: March (US$m unless shown)      
      
PROFIT & LOSS 2020 2021 2022 2023E 2024E 
Revenue 29.8  39.5  70.4  94.5  109.2  
Adj EBITDA 2.1  4.5  8.3  12.0  16.2  
Adj EBIT (0.3) 1.6  3.7  7.1  11.1  
Reported PBT 0.0  (3.6) 1.1  6.6  10.6  
Fully Adj PBT (1.0) 0.9  3.1  6.6  10.6  
NOPAT (0.3) 1.4  3.1  5.7  9.0  
Reported EPS (c) 0.4  (4.2) 1.5  7.9  12.4  
Fully Adj EPS (c) (1.2) 1.0  2.9  7.2  11.3  
Dividend per share (c) 0.0  0.0  0.0  0.0  0.0  

      
CASH FLOW & BALANCE SHEET 2020 2021 2022 2023E 2024E 
Operating cash flow 1.0  6.3  5.2  11.5  15.8  
Free Cash flow 0.3  4.1  0.8  5.2  7.5  
FCF per share (c) 0.4  5.4  0.9  5.4  7.7  
Acquisitions 0.0  0.0  (3.0) 0.0  0.0  
Disposals 0.0  0.0  0.0  0.0  0.0  
Shares issued 0.0  0.1  10.1  0.0  0.0  
Net cash flow (0.9) 1.8  3.0  5.2  7.5  
Overdrafts / borrowings (8.0) (11.2) (9.1) (7.8) (6.5) 
Cash & equivalents 1.2  2.9  6.0  11.2  18.6  
Net (Debt)/Cash (6.8) (8.3) (3.2) 11.2  18.6  

      
NAV AND RETURNS 2020 2021 2022 2023E 2024E 
Net asset value 5.3  7.6  27.7  33.3  44.2  
NAV/share (c) 7.1  10.2  32.6  37.6  50.1  
Net Tangible Asset Value 3.6  4.4  13.3  13.6  15.7  
NTAV/share (c) 4.9  5.8  15.7  15.4  17.8  
Average equity 5.3  7.6  27.7  29.8  38.7  
Post-tax ROE (%) 6.0% (41.7%) 4.8% 15.1% 17.5% 

      
METRICS 2020 2021 2022 2023E 2024E 
Revenue growth 3.4% 32.7% 78.1% 34.2% 15.6% 
Adj EBITDA growth 427.9% 112.1% 83.6% 44.5% 34.5% 
Adj EBIT growth (71.6%) (638.8%) 127.1% 93.9% 56.1% 
Adj PBT growth (52.9%) (193.6%) 244.7% 110.1% 60.4% 
Adj EPS growth (28.5%) (186.6%) 176.2% 151.9% 56.9% 
Dividend growth N/A N/A N/A N/A N/A 
Adj EBIT margins (1.0%) 4.1% 5.2% 7.5% 10.1% 

      
VALUATION 2020 2021 2022 2023E 2024E 
EV/Sales (x) 4.6 3.5 2.0 1.5 1.3 
EV/EBITDA (x) 64.3 30.3 16.5 12.1 9.0 
EV/NOPAT (x) -459.8 100.4 43.9 25.4 16.3 
PER (x) N/A 142.8 51.7 21.9 13.9 
Dividend yield N/A N/A N/A N/A N/A 
FCF yield 0.2% 3.7% 0.6% 3.4% 4.9% 

 

Source: Company information and Progressive Equity Research estimates 
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To arrange a meeting with the management team, or for further information about Progressive, please contact: 
Keith Hodgskiss 
+44 (0) 20 7781 5300 
khodgskiss@progressive-research.com 

Disclaimers and Disclosures 

Copyright 2022 Progressive Equity Research Limited (“PERL”).  All rights reserved.  Progressive’s research is commissioned by the subject 
company under contract and is freely available to the public and all institutional investors.  Progressive does not offer investors the ability to 
trade securities.  Our publications should not, therefore, be considered an inducement under MiFID II regulations.  PERL provides professional 
equity research services, and the companies researched pay a fee in order for this research to be made available.  This report has been 
commissioned by the subject company and prepared and issued by PERL for publication in the United Kingdom only.  All information used in 
the publication of this report has been compiled from publicly available sources that are believed to be reliable; however, PERL does not 
guarantee the accuracy or completeness of this report.  Opinions contained in this report represent those of the research department of 
PERL at the time of publication, and any estimates are those of PERL and not of the companies concerned unless specifically sourced 
otherwise.  PERL is authorised and regulated by the Financial Conduct Authority (FCA) of the United Kingdom (registration number 697355). 

This document is provided for information purposes only, and is not a solicitation or inducement to buy, sell, subscribe, or underwrite 
securities or units.  Investors should seek advice from an Independent Financial Adviser or regulated stockbroker before making any 
investment decisions.  PERL does not make investment recommendations.  Any valuation given in a research note is the theoretical result of 
a study of a range of possible outcomes, and not a forecast of a likely share price.  PERL does not undertake to provide updates to any 
opinions or views expressed in this document. 

This document has not been approved for the purposes of Section 21(2) of the Financial Services & Markets Act 2000 of the United Kingdom.  
It has not been prepared in accordance with the legal requirements designed to promote the independence of investment research.  It is not 
subject to any prohibition on dealing ahead of the dissemination of investment research. 

PERL does not hold any positions in the securities mentioned in this report.  However, PERL’s directors, officers, employees and contractors 
may have a position in any or related securities mentioned in this report.  PERL or its affiliates may perform services or solicit business from 
any of the companies mentioned in this report. 

The value of securities mentioned in this report can fall as well as rise and may be subject to large and sudden swings.  In addition, the level 
of marketability of the shares mentioned in this report may result in significant trading spreads and sometimes may lead to difficulties in 
opening and/or closing positions.  It may be difficult to obtain accurate information about the value of securities mentioned in this report.  
Past performance is not necessarily a guide to future performance. 

 

 

 

 


