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Revenue mix and shift away from face-to-face data collection to 
on-line underpins Gross Margin improvement.

Increase in staff costs driven by our strong recovery leading to:

~ $90 million increase in accrued sales and annual incentive costs

~ $150 million increase from reversal of temporary measures

~ $40 million increases for raises/benefits

Offset by:

~ $205 million savings from the restructuring of our cost base 
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Gross Margin ahead of 2019 even with lower 
revenues as a result of shift to more automated 
solutions and operations efficiencies.

+4% Gross Margin%, representing a $135 million 
Direct Cost decrease.

Staff Costs savings ~$150 million driven by 3,700 
fewer heads, offset by inflation and incentives on 
2021 performance.

Over $60 million of G&A savings driven by new 
ways of working.
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– Americas with double digit growth.  Strong 
growth in Brand and Media solutions. 

– APAC with strong performance driven by 
India, Singapore & Korea. Brand, Analytics & 
Creative solutions drove majority of the 
growth. 

– EMEA with double digit growth in  MEA, UK, 
France & Italy.  Brand, Innovation & Creative 
solutions drove the growth. 

– Greater China with good momentum as Q4 
at +22%. Strong growth in Brand & Innovation 
solutions. 
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– Strong recovery across Q2 and Q3.

– Delivering double digit growth across most 
client solutions, including Brand.

– Positive momentum to start new year.
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– Good growth in Brand across all Regions.

– CX declines largely in mature markets.

– Media & Analytics both with double digit 
growth against 2019.

– Analytics now over $100 million revenue.

– Innovation and Creative growth driven via 
Marketplace.

– Marketplace growth of 124%.
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– Consistent, good growth from Audience 
business at +5% after growth in 2019. 

– Strategic Audience wins and renewals in UK, 
Netherlands, Turkey and Chile. 

– TGI growing at +7%.

– After weak start to 2021, Advertising and 
Reputation were flat vs. 2020. 
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– Double digit growth in Latin America 17% , Asia 
Pacific 13%, and Middle East & Africa 17%. 

– Mid-single digit growth across Europe including 
UK 6%, France 6%, and Spain 4%.

– Worldpanel+ delivered 26% growth.

– Investing in new client platform to drive growth.
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– The business is ~50% Panel and 50% AdIntel.

– Revenues largely subscription based.

– Panel highlights:

– Revenue up 37%.

– Recurring revenue up 55%.

– ARR at year end up 50%.

– Annual Bookings growth of $90M, up 24%.
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$383 million benefit versus December 2019.

• $210 million due to process improvements, net of the 
impact of increased volumes from our revenue growth of 
9%.

• $155 million attributable to factoring.

• $20 million due to Numerator acquisition.

Capital expenditures increased as we continue to invest in 
growth platforms in Worldpanel, Media and Insights.  
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• Good start to Q1, Revenue +6% through 
February.

• Confident will deliver Q1 budget.
• Full year secured at just under 50% in 

line with historic trends.
• Continue to expect strong growth from 

Numerator, Worldpanel and our other 
growth platforms.

• Staying focused on costs.

• Delivered $235 million savings as expected.  
• Inflation pressure on staff costs in some markets, 

but churn is slowing.
• Ongoing benefit from 2020 permanent cost actions 

exceed reversal of 2020 temporary measures.
• $135 million of permanent annual run rate savings 

in-progress:

• $118 million: operational efficiencies & 
Numerator synergies

• $17 million: procurement initiatives
• Clear roadmap to achieving increase from $320 

million to $350-$370 million run rate cumulative 
structural savings.

• $501 million in cash at 31 December 
2021 and liquidity of ~$960 million. 

• Ongoing benefit from improved 
working capital management.  

• Continued prioritisation of growth 
platforms and delivering 
transformation initiatives.

• Capex to slightly increase as investing 
in more growth platforms.

• One-offs expected to reduce.
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Reconciliation of Consolidated Senior Secured Net Debt ($M) Cash, Less Bank Overdrafts Borrowings 
(Excl Bank Overdrafts) Net Debt

Per the Balance Sheet as at 31 December 2021 (536) 4,096 3,560

Unamortised Debt-issuance Costs Deducted 
from Borrowings - 115 115

Cash and Debt Outside of the Senior Secured 
Lenders’ Perimeter(1) 36 (726) (691)

Future cash proceeds on assets held for sale (16) - (16)

Retranslation at LTM average FX rates (10) 90 80

Consolidated Senior Secured Net Debt (527) 3,575 3,048
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$M 2021 Dec YTD

Operating Profit per the Income Statement 111
Acquisition and disposal related costs 80
Restructuring and transformation costs 197

Amortization of intangible assets 251

Impairment of goodwill 33
Impairment of other intangible assets 14

Depreciation of property, plant, equipment 42

Depreciation and impairment of right-of-use assets 72
Gains on disposals of subsidiaries (179)

Other items (9)

Adjusted EBITDA – actual rates 611
Exchange rates (11)

Adjusted EBITDA – constant currency 600
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