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Chief Executive’s statement  
 

Kantar Global Holdings S.à r.l. (“Kantar” or “the Group”) announces results for the 9 months ended 30 September 
2024.  
 

 
30 September 

2024 
30 September 

2023 
Change Change 

 $m $m $m % 

Gross Revenue ($m)1,2 2,513.1 2,439.8 73.3 3.0% 

Statutory revenue ($m)3 2,144.4 2,199.2 (54.8) (2.5%) 
Adjusted Gross Margin($m)1 1,804.0 1,730.9 73.1 4.2% 
Adjusted Gross Margin % 71.8% 70.9% - 0.9ppt 

Adjusted EBITDA ($m)1 509.3 468.1 41.2 8.8% 
Adjusted EBITDA Margin %1 20.3% 19.2% - 1.1ppt 
Operating profit($m)3 64.9 36.9 28.0 - 
 
All three parts of our business delivered improved performance in Q3 compared to the first half of the year. Building 
on the hard work that took place earlier in the year, our topline growth for the nine-month period was 3.0% year 
on year, up from 2.5% in the first half. Given the macro headwinds we continue to see around the world, these 
results reflect strong execution against our growth ambition and client focus plans for the second half. My sincere 
thanks to our teams everywhere. We also maintained our cost discipline with EBITDA growth continuing at almost 
8.8%.  
 
Our higher margin syndicated ‘shopper behaviour’ business continued to accelerate its growth rate. Growth for the 
quarter reached 13%, up from 10% in the first half of the year, driven by strong contract renewal as well as new 
business growth. Our ‘attitudinal’ research business registered ~1% growth in the quarter, up from a small H1 
decline; reflective of the headwinds we continue to see in the broader advertising industry. While this is lower than 
we would like to see, we did see strong growth from major European clients thanks to strategically important wins 
against major competitors. Encouragingly, our Creative Effectiveness businesses also accelerated its growth rate, 
compared to the first half. 
 
Q4 is traditionally our most important quarter. The team is focused on building on our hard-earned momentum 
and ensuring that every conversation counts. From my own recent client meetings across the USA and Asia, I see 
that we have the elevated relationships with clients and the value-add within our portfolio to close out the year on 
a strong note.  
 
 
 
 
1 Please note the following:  
a) This measure represents an Alternative Performance Measure (APM). Please refer to pages 7-9 for definitions and reconciliations between 
APMs and the figures in the interim consolidated financial statements. 
b) This measure is presented at constant currency exchange rates. Please refer to page 6 for further details.  
c) Adjustment has been made to restate prior period results on the Pro forma basis (see page 6). This means the 2023 figures have been adjusted 
to exclude the results of Profiles and Media Health for six months, and to exclude the results of Vivvix (Ad Intel) for nine months. 
2 Gross Revenue includes intercompany revenue between divisions.  
3 Statutory Revenue excludes intercompany revenue between divisions. This measure is presented at actual exchange rates.  
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Financial highlights 
 

• Gross Revenue increased by 3.0% to $2,513.1 million (Q3 2023: $2,439.8 million). EMEA Insights, Worldpanel 
and Media showing continued good momentum along with double-digit growth in Numerator. 

• Adjusted Gross Margin increased by 4.2% to $1,804.0 million (Q3 2023: $1,730.9 million) as our growth in 
revenue was supported by our drive towards more direct cost efficiencies, incrementally improving margins 
year on year. 

• Adjusted EBITDA increased by 8.8% to $509.3 million (Q3 2023: $468.1 million).  
• Operating profit improved to $64.9 million (Q3 2023: $36.9 million) driven by strong cost control including 

reduced restructuring and transformation costs. 
 
For further information go to:  
www.kantar.com 
 
About Kantar 
  

• Kantar is the world’s leading marketing data and analytics business and an indispensable brand partner to 
the world’s top companies. 

• We combine the most meaningful attitudinal and behavioral data with deep expertise and advanced 
analytics to uncover how people think and act. 

• We help clients understand what has happened and why and how to shape the marketing strategies that 
shape their future. 

http://www.kantar.com/
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Operating and financial review 
 
In this section of the report, we present results for the nine months ended 30 September 2024. 
 
Presentation of financial information 
 
Unless specified otherwise we present financial information in this Operating and financial review on a “constant 
currency” basis with the prior year comparative figures restated on a “Pro forma” basis. These measurement bases 
are explained further below. We also present certain financial measures in this Operating and financial review as 
they appear in the interim financial statements on pages 10-14. This is referred to as the “statutory” basis. Some of 
the key performance indicators referred to in the Operating and financial review represent Alternative Performance 
Measures (“APMs”). These are described on pages 7-9, including definitions of the terms used and reconciliations 
between the APMs and items in the interim financial statements. 
  
Management believe that these measures facilitate an understanding of the economic performance of the Group’s 
operations. 
 
 Constant Currency rate 

 
30 September 

2024 
30 September 

2023 
Change Change 

 $m $m $m % 
Gross Revenue 2,513.1  2,439.8  73.3  3.0% 
Costs of services 709.1  708.9 0.2  - 
Adjusted Gross Margin 1,804.0  1,730.9  73.1  4.2% 
Adjusted Gross Margin % 71.8% 70.9% - 0.9ppt 
Staff Costs 1,039.4  1,020.4  19.0  1.9% 
General and Administrative Costs 255.3  242.4  12.9  5.3% 
Adjusted EBITDA 509.3  468.1  41.2  8.8% 
Adjusted EBITDA Margin % 20.3% 19.2% - 1.1ppt 
 
 
 
 
Divisional Gross Revenue 

 
 

 

 Constant Currency Rate 
 30 September 

2024 
30 September 

2023 
Change Change 

 $m $m $m % 
Divisions     
Insights 1,420.0 1,412.1 7.9 0.6% 
Profiles 230.8 239.6 (8.8) (3.7%) 
Worldpanel 293.4 273.5 19.9 7.3% 
Numerator 191.9 162.7 29.2 18.0% 
Kantar Media 377.0 351.9 25.1 7.1% 
Gross Revenue 2,513.1 2,439.8 73.3 3.0% 
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Gross Revenue  
 
Gross Revenue increased by $73.3 million or 3.0% from $2,439.8 million in the nine months ended 30 September 
2023 to $2,513.1 million in the nine months ended 30 September 2024. Strong client demand for behavioural data 
continues in 2024 as our Worldpanel division grew by $19.9 million or 7.3% and the Numerator division grew by 
$29.2 million or 18.0%. The Kantar Media division grew by $25.1 million or 7.1%, with growth across all offers. Our 
Profiles division decreased by $8.8 million or 3.7%. The Insights division grew by $7.9 million or 0.6%, primarily 
driven by the Brand Performance and Creative solutions supported by investments in new products and offers.  
 
Adjusted Gross Margin 
 
Our Adjusted Gross Margin as a percentage of Gross Revenue increased by 0.9ppt, as we continue to drive more 
efficiencies and automation via platforms and offers such as Kantar Marketplace and MyWorldpanel. Overall, our 
Adjusted Gross Margin increased by $73.1 million or 4.2% from $1,730.9 million in the nine months ended 30 
September 2023 to $1,804.0 million in the nine months ended 30 September 2024.  
 
Adjusted EBITDA 
 
Adjusted EBITDA increased by $41.2 million or 8.8% from $468.1 million in the nine months ended 30 September 
2023, to $509.3 million in the nine months ended 30 September 2024. This increase was primarily due to strong 
control over costs and headcount supported by positive operational gearing. 
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Senior Lender Net Debt 
 At 30 September 2024 At 31 December 2023 
 $m $m 
Cash and cash equivalents1 (136.5) (223.4) 
Senior Facilities2 2,327.6 2,244.1 
Senior Secured Notes3 1,538.4 1,528.5 
Total Senior Secured Net Debt 3,729.5 3,549.2 
Senior Unsecured Cash and cash equivalents1 (0.5) (0.6) 
Senior Unsecured Notes3 476.4 472.3 
Total Senior and Unsecured Net Debt 4,205.4 4,020.9 
Other debt and liabilities4 236.3 242.8 
Total Net Debt 4,441.7 4,263.7 
   
For reconciliation between the Senior Lender Net Debt Alternative Performance Measure and the Interim Condensed 
Consolidated Statement of Financial Position please refer to page 9. 
   
 At 30 September 2024 At 31 December 2023 
 $m $m 
Cash and cash equivalents1 137.0 224.0 
Committed Facilities5 312.4 248.5 
Uncommitted Facilities6 67.1 63.6 
Total Liquidity 516.5 536.1 
 

1. Represents cash and cash equivalents net of overdrafts. 
2. The Senior Facilities are comprised of the Senior Term Loans and the Revolving Credit Facility. The amount shown represents the US Dollar 

equivalent of the aggregate principal amount of the Senior Term Loans, without giving effect to discounts or fees to be paid to the lenders 
thereunder. The Senior Term Loans include (i) a €1,235.0 million term loan B bearing interest at EURIBOR plus a 4.50% margin (subject to a 
margin ratchet), (ii) a $744.4 million term loan B bearing interest at USD Term SOFR plus 5.00% margin (subject to a margin ratchet), each 
maturing in February 2029 and (iii) a $98.6 million term loan B2 bearing interest at USD Term SOFR (floor of 0.75%) plus 4.50% margin (this 
term loan is not subject to a margin rachet); maturing in December 2026. The Revolving Credit Facilities provides for $410.0 million of 
borrowings (including any permitted ancillary facilities established thereunder) in certain specified currencies and any other currencies readily 
available in the relevant interbank market (subject to the consent of the relevant lenders), subject to customary borrowing conditions, bears a 
margin of the applicable benchmark rate plus 3.50% (subject to a margin ratchet), with $125.5 million maturing in June 2026 and $284.5 
million maturing August 2028. At 30 September 2024, $109.6 million was drawn on the facility (31 December 2023: $166.7 million).  

3. Represents the U.S. Dollar-equivalent of the aggregate principal amount of (i) the €1,000.0 million 5.75% Senior Secured Notes maturing 31 
October 2026, (ii) the $425.0 million 5.50% Senior Secured Notes maturing 31 October 2026 and (iii) the €428.0 million 9.25% Senior Notes 
maturing in 31 October 2027, issued in an initial aggregate principal amount of €475.0 million, with €47.0 million redeemed in a special 
mandatory redemption in February 2020 and does not reflect any initial purchaser discount or original issue discount. 

4. Represents IFRS 16 lease liabilities, as well as a loan from the WPP Plc to the Kantar Group. 
5. Committed facilities have a defined maturity date that cannot be cancelled. 
6. Uncommitted facilities are cancellable by either party. 

 

Capital Expenditure 
                          Actual rate  
 Nine months ended  

 
30 September 

2024 
   30 September 

2023 
 

 $m $m  
Purchases of property, plant and equipment 19.6 36.6  
Purchases of other intangible assets (incl. capitalised computer software) 95.2 98.8  
Capital Expenditure 114.8 135.4  
 
Capital Expenditure decreased by $20.6 million, or 15.2% from $135.4 million in the nine months ended 30 September 
2023, to $114.8 million in the nine months ended 30 September 2024. This decrease was due to lower property capex 
in 2024, reflecting the completion of some larger real estate projects in the prior period. 
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Presentation of financial and other information 
 
Constant currency basis 
 
The constant currency basis adjusts current and prior period results such that both periods are translated at the 
budgeted currency rate for the current year. This eliminates the effect of changes in exchange rates when 
comparing current and prior period. For financial information for the nine months period ended 30 September 2024 
and the comparative period, we use the budgeted constant currency for the year ended 31 December 2024, which 
is prepared on a forward-looking basis. For each operation that does not report in US Dollars, a single constant 
currency rate is used to translate their financial statements into US Dollars. 
 
Exchange rates used 
 
The principal foreign exchange rates used in the constant currency basis described above and the actual exchange 
rates used in preparing the interim consolidated financial statements are shown in the table below. 
 

 
31 December 2024 

Constant Currency  
Rate per U.S. Dollar 

30 September 2024  
Average Actual  

Rate per U.S. Dollar 

30 September 2024 
Closing Actual  

Rate per U.S. Dollar 
EUR 0.92 0.90 0.90 
GBP                        0.80  0.76 0.75 
INR                       82.55  83.78 83.76 
CNY                         7.08  7.07 7.02 
BRL                         4.99  5.54 5.45 
AUD                        1.51  1.48 1.45 
 
Pro forma basis 
 
The Pro forma basis adjusts the comparative financial information for acquisitions and disposals made in the current 
and prior periods. For acquisitions made in the current period, the prior period figures are restated to include the 
pre-acquisition results of the acquisition for the comparable interval in the prior period. For disposals in the current 
period, the prior year figures are restated to exclude the results of the business disposed of for the comparable 
interval in the prior period. For acquisitions and disposals made in the prior year, the prior period figures are restated 
to include or exclude respectively the comparative period of the prior year results.  
 
This presentation ensures that there is greater comparability of results between the current and prior periods for 
changes in the composition of the Group. 
 
Under the Pro forma basis, the 2023 figures have been adjusted to exclude six months of the results of Profiles 
Health and Media Health, and to exclude nine months of Vivvix (Ad Intel). 
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Alternative Performance Measures 
 
The Group has presented a number of Alternative Performance Measures (APMs), which are used in addition to 
consolidated financial statement statutory performance measures. The APMs are all calculated and commented 
on for the nine months ended 30 September.  
 
The Group believes that these APMs, which are not considered to be a substitute for or superior to consolidated 
financial statement statutory measures, provide stakeholders with additional helpful information on the 
performance of the business. These APMs are consistent with how the business performance is planned and reported 
within the internal management reporting to the Board.  
 
The four APMs below are calculated on the same basis as described in the annual consolidated financial statements 
within the Alternative Performance Measures section of the Financial Review. Please refer there for further details. 
 
Adjusted EBITDA   
   
Reconciliation between APM and Interim Condensed Consolidated Financial Statements: 
  30 September 

2024 
30 September 

2023 
   Note $m $m 
Loss for the period  (199.5) (219.1) 
Add back:    
Taxation  16.2 (4.7) 
Finance income 5 (75.6) (16.5) 
Finance costs 5 299.2 274.7 
Revaluation of financial instruments 5 20.3 (9.1) 
Profit before interest and taxation  60.6 25.3 
Add back:    
Share of results of associates  4.3 11.6 
Operating profit per the Condensed Consolidated  
Statement of Income 

 64.9 36.9 

Add back:     
Amortisation of other intangible assets 4 232.8 254.7 
Impairment of goodwill and other intangible assets 4 0.3 1.1 
Depreciation of property, plant and equipment 4 25.2 23.6 
Depreciation of right-of-use assets 4 36.3 40.8 
Gain on disposal of subsidiaries 4 - (47.5) 
EBITDA  359.5 309.6 
Add back:    
Acquisition and disposal related costs 4 39.0 40.6 
Restructuring and transformation costs 4 20.6 52.2 
Other items1  83.4 93.4 
Adjusted EBITDA – actual exchange rates  502.5 495.8 
Impact of acquisitions and disposals  - (21.8) 
Foreign exchange for constant currency  6.8 (5.9) 
Adjusted EBITDA – constant currency  509.3 468.1 
1 Relates to share-based payment charges and associated costs, foreign exchange and other adjusting items that are not indicative of trading 
performance by management by virtue of their size and/or incidence. 
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Gross Revenue 
 

 
30 September 

2024 
30 September 

2023 
Change Bridge 

 $m $m $m % 
Revenue per Interim Condensed Consolidated Statement of 
Income 2,144.4 2,199.2  (54.8) (2.5) 

Intercompany revenue at constant currency 356.5 343.6 12.9 0.6 
Impact of acquisitions and disposals1 - (91.8) 91.8 3.9 
Foreign exchange for constant currency 12.2 (11.2) 18.6 0.8 
Gross Revenue 2,513.1 2,439.8 73.3 3.0% 
1 Adjustment has been made to restate prior period results on the Pro forma basis (see page 6). This means the 2023 figures have been adjusted 
to exclude the results of Profiles and Media Health for six months, and to exclude the results of Vivvix (Ad Intel) for nine months. 
 
Adjusted Gross Margin 

 

 
30 September 

2024 
30 September 

2023 
 $m $m 
Gross Profit per Interim Condensed Consolidated Statement of Income 419.6 398.6 
Add back:   
Depreciation of property, plant and equipment 11.2 10.3 
Depreciation of right-of-use assets 36.3 40.8 
Amortisation of other intangible assets 137.3 161.6 
Staff costs 1,110.2 1,142.4 
Other items1 79.7 64.3 
Adjusted Gross Margin – actual exchange rates 1,794.3 1,818.0 
Impact of acquisitions and disposals2 - (74.3) 
Foreign exchange for constant currency 9.7 (12.8) 
Adjusted Gross Margin – constant currency 1,804.0 1,730.9 
1 Includes property, development and other costs. 
2 Adjustment has been made to restate prior period results on the Pro forma basis (see page 6). This means the 2023 figures have been adjusted 
to exclude the results of Profiles and Media Health for six months, and to exclude the results of Vivvix (Ad Intel) for nine months. 
 
Net Debt and Leverage 
 
Consolidated Senior Secured Net Debt (excluding lease liabilities) on 30 September 2024 was $3,660.9 million and 
Covenant LTM Adjusted EBITDA for the relevant period was $771.5 million. As at 30 September 2024, Consolidated 
Senior Secured Net Debt was 4.75 times LTM Adjusted EBITDA. 
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Net Debt and Leverage (continued) 

 
Cash and 

cash equivalents Debt 
Net Debt 

(excl. Lease liabilities) 
Lease Liabilities  
and other debt 

Net Debt 
(incl. Lease liabilities) 

 
30 September  

2024 
31 December 

2023 
30 September  

2024 
31 December 

2023 
30 September  

2024 
31 December 

2023 
30 September  

2024 
31 December 

2023 
30 September  

2024 
31 December 

2023 

 $m $m $m $m $m $m $m $m $m $m 
Consolidated Statement of Financial 
Position 

(411.5) (466.0) 4,715.0 4,607.5 4,303.5 4,141.5 228.6 235.5 4,532.1 4,377.0 

Reclassification of Bank Overdrafts 227.5 201.1 (227.5) (201.1) - -  - - - 
Reclassification of WPP Plc loan - - (7.7) (7.3) (7.7) (7.3) 7.7 7.3 - - 
Unamortised debt-issuance costs 
deducted from borrowings 

- - 116.8 81.6 116.8 81.6 - - 116.8 81.6 

Outside the Senior Lenders’ 
perimeter1 

47.0 40.9 (254.2) (235.8) (207.2) (194.9) - - (207.2) (194.9) 

Senior Lender and Other Net Debt (137.0) (224.0) 4,342.4 4,244.9  4,205.4 4,020.9  236.3  242.8  4,441.7 4,263.7  
Senior Lenders’ Unsecured Debt1 0.5 0.6 (476.5) (472.3) (476.0) (471.7)     
Retranslation at LTM average 
foreign exchange rates 

(4.2) (13.1) (64.3) (51.7) (68.5) (64.8)     

Consolidated Senior Secured Net 
Debt (140.7) (236.5) 3,801.6 3,720.9  3,660.9 3,484.4      

Covenant LTM Adjusted EBITDA     771.5 770.4     
Leverage     4.75x 4.52x     
 

1 Excludes cash and debt in legal entities above the level of Summer (BC) Holdco B S.à r.l. and Summer (BC) Bidco B LLC in the legal structure of the Group. 
 

 30 September 2024 31 December 2023 
 $m $m 
LTM Adjusted EBITDA 748.0 741.3 
Impact of acquisitions and disposals (0.8) (24.0) 
Other adjustments per the Covenant Definition of LTM Adjusted EBITDA1 13.8 16.9 
Dividends Received from Associates 3.5 5.2 
Run-rate Adjustment2 7.0 31.0 
Covenant LTM Adjusted EBITDA 771.5 770.4 
 
1 Includes adjustments for: property taxes, non-cash pension costs, other non-cash charges, foreign exchange, and proforma related to the definitions within the Senior Facilities Agreement. 
2 Run-rate adjustment for covenant purposes is limited to 25% of overall LTM Adjusted EBITDA. 
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Interim Condensed Consolidated Statement of Income 
(unaudited)  
For the three months and nine months ended 30 September 2024  
 

  Nine months ended Three months ended 
  30 September Q3 Q3 
  2024 2023 2024 2023 
 Notes $m $m $m $m 
Revenue 3 2,144.4  2,199.2  725.9  730.0 

Cost of services 4 (1,724.8) (1,800.6) (575.9) (561.8) 

Gross profit  419.6  398.6  150.0  168.2 

General and administrative costs 4 (354.7) (361.7) (128.9) (123.9) 

Operating profit  64.9  36.9 21.1  44.3 

Share of results of associates  (4.3) (11.6) (1.3) (3.6) 

Profit before interest and taxation  60.6  25.3 19.8 40.7 

Finance income 5 75.6  16.5 21.6 7.2 

Finance costs 5 (299.2) (274.7) (95.0) (90.4) 

Revaluation of financial instruments 5 (20.3) 9.1 (17.9) 10.0 

Loss before taxation  (183.3) (223.8) (71.5) (32.5) 

Taxation  (16.2) 4.7 1.0 (4.2) 

Loss for the period  (199.5) (219.1) (70.5) (36.7) 
      

Loss attributable to:      

Equity holders of the parent  (126.4) (137.8) (44.1) (25.1) 

Non-controlling interests  (73.1) (81.3) (26.4) (11.6) 

Loss for the period  (199.5) (219.1) (70.5) (36.7) 
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Interim Condensed Consolidated Statement of 
Comprehensive Income (unaudited)  
For the three months and nine months ended 30 September 2024 

     
 Nine months ended Three months ended 
 30 September Q3 Q3 
 2024 2023 2024 2023 
 $m $m $m $m 
Loss for the period (199.5) (219.1) (70.5) (36.7) 
Items that may be reclassified subsequently to profit or loss:     
Currency translation differences on translation of foreign 
operations (48.3) 3.5 (51.3) 44.8 

Fair value movements on derivatives in effective hedge 
relationships (21.0) (13.7) (12.9) (9.4) 

Effect of hyperinflationary economies 12.9 - 12.9 - 
Tax on items in other comprehensive income/(expense) (1.3) - (1.3) - 
Items that will not be reclassified subsequently to profit or 
loss:     

Movement on equity investments held at fair value through other 
comprehensive expenses (0.6) (4.8) (0.4) (0.1) 

Other comprehensive expense for the period (58.3) (15.0) (53.0) 35.3 
Total comprehensive expense for the period (257.8) (234.1) (123.5) (1.4) 
     
Attributed to:     
Equity holders of the parent (159.5) (151.8) (62.9) (16.7) 
Non-controlling interests (98.3) (82.3) (60.6) 15.3 
Total comprehensive expense for the period (257.8) (234.1) (123.5) (1.4) 
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Interim Condensed Consolidated Statement of Financial 
Position (unaudited)  
As at 30 September 2024 
  

30 September 
2024 

31 December 
2023 

 Notes $m $m 
Non-current assets    
Goodwill  2,476.3 2,438.3 
Other intangible assets  1,671.1 1,784.8 
Property, plant and equipment  120.0 133.4 
Right-of-use assets  188.2 197.7 
Equity accounted investments  172.7 177.7 
Other investments  22.5 23.1 
Corporate income tax recoverable  6.2 10.5 
Deferred tax assets  48.3 48.3 
Derivative assets  - 41.7 
Trade and other receivables  94.1 91.2 
  4,799.4 4,946.7 
Current assets    
Corporate income tax recoverable  26.5 31.7 
Trade and other receivables  687.7 773.3 
Derivative assets  21.9 4.7 
Cash and cash equivalents  411.5 466.0 
  1,147.6 1,275.7 
Current liabilities    
Loans payable 6 (10.4) (10.3) 
Trade and other payables  (1,155.7) (1,092.4) 
Derivative liabilities  (16.9) (7.5) 
Corporate income tax payable  (150.7) (165.7) 
Bank overdrafts  6 (227.5) (201.1) 
Provisions  (16.3) (46.6) 
Short-term lease liabilities  (43.6) (42.2) 
  (1,621.1) (1,565.8) 
Net current liabilities  (473.5) (290.1) 
Total assets less current liabilities  4,325.9 4,656.6 
Non-current liabilities    
Loans payable 6 (4,477.1) (4,396.1) 
Trade and other payables  (7.0) (107.4) 
Derivative liabilities  - (1.7) 
Deferred tax liabilities  (246.0) (305.4) 
Provision for post-employment benefits  (38.6) (40.0) 
Provisions  (111.9) (98.7) 
Long-term lease liabilities  (184.8) (193.3) 
  (5,065.4) (5,142.6) 
Net liabilities  (739.5) (486.0) 
Equity    
Share capital  19.3 19.1 
Share premium  533.3 528.6 
Retained losses  (907.7) (786.3) 
Translation reserve  (121.3) (89.4) 
Equity attributable to owners of the Company  (476.4) (328.0) 
Non-controlling interests  (263.1) (158.0) 
Total Equity  (739.5) (486.0) 
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Interim Condensed Consolidated Statement of Changes in 
Equity (unaudited)  
For the nine months ended 30 September 
 
 
 
 

Called-up 
share 

capital 

Share 
premium 

Translation 
reserve 

Retained 
losses 

Total 
shareholders’ 

equity 

Non-
controlling 

interests 

Total 
equity 

 $m $m $m $m $m $m $m 
Balance at  
1 January 2023 18.5 487.0 (39.7) (579.1) (113.3) 35.3 (78.0) 

Disposal of subsidiaries - - 0.3 - 0.3 (1.1) (0.8) 
Loss for the period - - - (137.8) (137.8) (81.3) (219.1) 
Currency translation adjustments (0.2) (8.7) 6.0 - (2.9) 6.4 3.5 
Movements on equity investments 
held at fair value through other 
comprehensive income 

- - - (2.9) (2.9) (1.9) (4.8) 

Fair value movements on derivatives 
in effective hedge relationships - - - (8.2) (8.2) (5.5) (13.7) 

Other comprehensive 
income/(expense) (0.2) (8.7) 6.0 (11.1) (14.0) (1.0) (15.0) 

Dividends paid - - - - - (14.3) (14.3) 
Equity-settled share-based 
payments - - - 2.5 2.5 1.6 4.1 

Balance at  
30 September 2023 18.3 478.3 (33.4) (725.5) (262.3) (60.8) (323.1) 

        

 
Called-up 

share 
capital 

Share 
premium 

Translation 
reserve 

Retained 
losses 

Total 
shareholders’ 

equity 

Non-
controlling 

interests 
Total 

equity 

 $m $m $m $m $m $m $m 
Balance at 
1 January 2024 as reported 19.1 528.6 (89.4) (786.3) (328.0) (158.0) (486.0) 

Effect of hyperinflationary 
economies (see note 2.1) - - - 9.9 9.9 6.6 16.5 

Balance at 
1 January 2024 as restated  19.1 528.6 (89.4) (776.4) (318.1) (151.4) (469.5) 

Loss for the period - - - (126.4) (126.4) (73.1) (199.5) 
Currency translation adjustments 0.2 4.7 (31.9) - (27.0) (21.3) (48.3) 
Movements on equity investments 
held at fair value through other 
comprehensive income 

- - - (0.4) (0.4) (0.2) (0.6) 

Fair value movements on derivatives 
in effective hedge relationships - - - (12.6) (12.6) (8.4) (21.0) 

Effect of hyperinflationary 
economies - - - 7.7 7.7 5.2 12.9 

Tax on items in other comprehensive 
income/(expense) - - - (0.8) (0.8) (0.5) (1.3) 

Other comprehensive 
income/(expense) 0.2 4.7 (31.9) (6.1) (33.1) (25.2) (58.3) 

Dividends paid - - - - - (14.2) (14.2) 
Equity-settled share-based 
payments - - - 1.2 1.2 0.8 2.0 

Balance at  
30 September 2024 19.3 533.3 (121.3) (907.7) (476.4) (263.1) (739.5) 
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Interim Condensed Consolidated Cash Flow Statement 
(unaudited)  
For the nine months ended 30 September 

  
30 September 

2024 
30 September 

2023 
  $m $m 
Cash flows from operating activities     
Operating profit  64.9 36.9 
Adjustments for:     
Depreciation, amortisation and impairments  294.6 320.2 
Change in working capital  37.1 (203.9) 
Gain on disposal of subsidiaries  - (47.5) 
Other items  3.8 7.9 
Cash generated from operations  400.4 113.6 
Tax paid  (81.1) (54.8) 
Dividends received from associates  2.2 4.0 
Interest received  20.3 16.5 
Interest paid  (246.4) (194.9) 
Net cash inflow/(outflow) from operating activities  95.4 (115.6) 
Cash flows from investing activities    
Acquisition of subsidiaries  - (1.8) 
Deferred and contingent consideration paid  (37.8) (45.3) 
Disposal of subsidiaries  - 77.3 
Proceeds on disposal of property, plant and equipment  1.2 7.4 
Purchases of property, plant and equipment  (19.6) (36.6) 
Purchases of intangible assets  (95.2) (98.8) 
Net cash used in investing activities  (151.4) (97.8) 
Cash flows from financing activities    
Repayment of capital element of obligations under leases  (32.1) (34.4) 
Proceeds from borrowings   327.9 508.0 
Repayment of borrowings  (288.3) (314.9) 
Issue of equity instrument  (0.6) - 
Dividends paid to non-controlling interests in subsidiaries  (14.2) (14.3) 
Net cash (used in)/provided by financing activities  (7.3) 144.4 
Net decrease in cash and cash equivalents  (63.3) (69.0) 
Effect of foreign exchange rate differences  (17.6) (13.6) 
Cash and cash equivalents at the beginning of the period  264.9 287.5 
Cash and cash equivalents at the end of the period  184.0 204.9 
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Notes to the Interim Condensed Consolidated financial 
statements (unaudited) 
For the three months and nine months ended 30 September 2024 
 
1.  General information 
 
Kantar Global Holdings S.à r.l. (the “Company”) is a limited company incorporated in the Grand Duchy of Luxembourg 
with its registered office at 4, rue Lou Hemmer, L-1748 Luxembourg-Senningerberg. The Company was first registered 
on 13 September 2019 and undertook no significant activities until it commenced the acquisition of a 60% interest in 
the Kantar business from WPP Plc on 5 December 2019. WPP Plc retains approximately 40% interest in the Kantar 
business acquired. 
 
The Company’s immediate parent company is Bain Capital Europe V, S.à r.l. SICAV – RAIF, an investment fund 
incorporated in Luxembourg, and its ultimate controlling party is Bain Capital Europe Fund V, SCSp, a partnership 
established in Luxembourg. 
 
The Unaudited Interim Condensed Consolidated Financial Statements (the "interim financial statements") of Kantar 
Global Holdings S.á r.l. and its subsidiaries (the “Group”) cover the three months and nine months periods ended 30 
September 2024. The comparative information covers the three months and nine months periods ended 30 September 
2023 and the Consolidated Statement of Financial Position as at 31 December 2023. 
 
2.  Basis of preparation and principal accounting policies 
 
These interim financial statements of the Group as at 30 September 2024 and for the three and nine months ended, are 
presented in millions of US Dollars, rounded to the nearest hundred thousand, except as otherwise stated, and have 
been prepared in accordance with International Accounting Standard (“IAS”) 34 Interim Financial Reporting. They 
should be read in conjunction with the Annual Report and Accounts 2023 which were prepared in accordance with 
International Financial Reporting Standards as adopted in the European Union (“IFRS”) (the “annual consolidated 
financial statements”). 
 
The accounting policies applied for the interim financial statements as at 30 September 2024 do not differ from those 
applied in the annual consolidated financial statements, except for the addition of a policy on Hyperinflation, disclosed 
below, which has impacted the financial statements for the first time in this interim period, and also the adoption of 
new standards effective from 1 January 2024. 
 
The following Amendments to IFRSs, which apply for the first time in 2024, have been adopted in these interim financial 
statements.  
 

• Amendments to IFRS 16 Leases: Lease Liability in a Sale and Leaseback 
• Amendments to IAS 1 Presentation of Financial Statements: Classification of Liabilities as Current or Non-current 
• Amendments to IAS 1 Presentation of Financial Statements: Non-current Liabilities with Covenants 
• Amendments to IAS 7 Statement of Cash Flows and IFRS 7 Financial Instruments: Disclosures: Supplier Finance 

Arrangements  
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2.  Basis of preparation and principal accounting policies (continued) 
 
With the exception of additional disclosures made in note 6 "Borrowings" regarding Non-current liabilities with 
covenants, the application of these amendments has not had any material impact on the disclosures or amounts 
reported for the current and prior periods but may affect the accounting and disclosures for future transactions or 
arrangements. At the date of authorisation of these interim financial statements, certain Standards and Amendments, 
which have not been applied, were in issue but not yet effective. The impact assessment for those Standards and 
Amendments is in progress. In preparing these interim financial statements, management has made judgements and 
estimates that affect the application of accounting policies and the reported amounts of assets and liabilities, income 
and expense. Actual results may differ from these estimates. 
 
The significant judgements made by management in applying the Group’s accounting policies and the key sources of 
estimation uncertainty were the same as those described in the annual consolidated financial statements. 
 
2.1 Hyperinflation 
 
The Group applies IAS 29 Financial Reporting in Hyperinflationary Economies to Group entities whose functional 
currencies are the currencies of hyperinflationary economies and recognises adjustments where the impact of applying 
that standard is material to the Group’s consolidated financial statements. 
 
IAS 29 requires adjustments to be made to the underlying results and financial position of entities with hyperinflationary 
functional currencies to reflect the changes in the general purchasing power of the currency caused by inflation and 
ensure that results are stated in terms of the measuring unit current at the end of the reporting period. The adjustments 
required are as follows: 
 

• Assets and liabilities linked by agreement to changes in prices, such as index linked bonds and loans, are 
adjusted in accordance with the agreement. 

• The carrying amounts of other non-monetary assets and liabilities are adjusted to reflect inflation from the 
date of initial recognition to the end of the reporting period. 

• Monetary assets are not adjusted, however a gain or loss on the net monetary position is recognised in the 
income statement to reflect the impact of inflation on holding monetary assets and liabilities in local currency. 

• Income, expenses and cash flows are adjusted to reflect inflation between the date at which the income, 
expense or cash flow occurred and the reporting date. 

• Where a hyperinflationary subsidiary is being translated for inclusion in the consolidated financial statements 
of a non-hyperinflationary parent company, all elements of the financial statements are translated to the 
parent’s presentational currency at the period end exchange rate. 

 
The primary hyperinflationary economy in which the Group has operations is Argentina. Adjustments for inflation are 
calculated based on the official general price indices for Argentina published by the Federación Argentina de Consejos 
Profesionales de Ciencias Económicas (‘FACPCE’). The FACPCE index was 7,122.24 at 30 September 2024 and 3,533.19 
at 31 December 2023. The inflation index for the current period is therefore 2.016. 
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2.1 Hyperinflation (continued) 
 
As the presentation currency of the Group is that of a non-hyperinflationary economy, prior period comparatives have 
not been restated. Instead, upon initial application, the cumulative impact, on the Consolidated Statement of Financial 
Position, of applying IAS 29 for the periods prior to 31 December 2023 of $16.5 million has been recognised as an 
adjustment to opening Total equity at 1 January 2024.  
 
The impact of hyperinflation in the current period of $12.9 million, and the related deferred tax charge of $1.3 million, 
has been recognised within Other Comprehensive Income.  
 
The impact on the line items within the Consolidated Statement of Financial Position at 30 September 2024 was an 
increase of $28.1 million to Equity, $19.4 million to Goodwill, $12.4 million to Other intangible assets and $3.7 million to 
Deferred tax liabilities, all of which have been recognised at historical cost in accordance with the respective accounting 
standards. 
 
3.  Revenue 
 
Revenue by geographical area for the three months and nine months ended 30 September 2024 were as follows: 
 
 

   Nine months ended Three months ended 
   30 September Q3 Q3 
   2024 2023 2024 2023 
     $m $m $m $m 

Asia Pacific     427.4 443.2 144.6 144.1 
Continental Europe   488.2 498.5 164.1 164.0 
United Kingdom   370.6 336.1 123.5 112.6 
Latin America   235.7 229.8 80.9 80.0 
Middle East and Africa   83.2 81.9 29.0 27.9 
North America     539.3 609.7 183.8 201.4 

      2,144.4 2,199.2 725.9 730.0 
 
 
Revenue reported by categories of division for the three months and nine months ended 30 September 2024 were 
as follows: 
 
 

   Nine months ended Three months ended 
   30 September Q3 Q3 
   2024 2023 2024 2023 
     $m $m $m $m 

Insights     1,263.3 1,274.5 427.2 424.0 
Profiles   79.1 95.0 27.3 30.0 
Worldpanel   285.9 270.9 97.3 90.7 
Numerator   190.0 162.7 66.0 56.2 
Kantar Media   326.1 316.9 108.1 104.2 
Vivvix     - 79.2 - 24.9 

      2,144.4 2,199.2 725.9 730.0 
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4.  Costs of services and general administrative costs 
 
Costs of services and general and administrative costs for the three months and nine months ended 30 September 2024 
were as follows:  
 

   Nine months ended Three months ended 
   30 September Q3 Q3 
   2024 2023 2024 2023 
     $m $m $m $m 

Costs of services     1,724.8 1,800.6 575.9 561.8 

General and administrative costs 354.7 361.7 128.9 123.9 

      2,079.5 2,162.3 704.8 685.7 
 
 
Costs of services and general and administrative costs for the three months and nine months ended 30 September 2024 
include: 
 
 

   Nine months ended Three months ended 
   30 September Q3 Q3 
   2024 2023 2024 2023 
     $m $m $m $m 

Staff costs 1,110.2 1,142.4 381.9 362.9 

Establishment costs 76.9 75.6 28.0 24.9 

Data collection pass-through costs 350.6 366.9 116.3 108.5 
Other costs of services and general and administrative 
costs 541.8 577.4 178.6 179.9 

      2,079.5 2,162.3 704.8 676.2 
 
Included in the costs above are: 
 

   Nine months ended Three months ended 
   30 September Q3 Q3 
   2024 2023 2024 2023 
     $m $m $m $m 

Acquisition and disposal related costs  39.0 40.6 12.2 15.9 

Restructuring and transformation costs 20.6 52.2 7.8 6.5 

Amortisation of other intangible assets 232.8 254.7 65.4 85.2 

Impairment of other intangible assets 0.3 1.1 (0.2) 0.3 

Depreciation of property, plant and equipment 25.2 23.6 8.2 8.7 

Depreciation of right-of-use assets 36.3 40.8 13.8 11.2 

Short-term lease expense 1.9 3.5 0.8 0.5 

Variable lease expense 7.9 9.3 2.7 2.7 

Reversal of loss allowances on trade receivables (1.4) (10.8) (0.2) (0.8) 

Net foreign exchange loss/(gain)  13.1 26.7 10.2 (3.7) 

Gain on disposal of subsidiaries - (47.5) - - 
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5.  Finance costs and revaluation of financial instruments 
 
Finance income for the three months and nine months ended 30 September 2024 was as follows:  
 
 

   Nine months ended Three months ended 
   30 September Q3 Q3 
   2024 2023 2024 2023 
     $m $m $m $m 

Interest income 22.6 16.5 7.1 8.0 

Gain on debt modification 30.5 - - - 

Foreign exchange gain on financing activities 22.5 - 14.5 2.9 

      75.6 16.5 21.6 10.9 
 
Finance costs for the three months and nine months ended 30 September 2024 were as follows:  
 

   Nine months ended Three months ended 
   30 September Q3 Q3 
   2024 2023 2024 2023 
     $m $m $m $m 

Interest expense and similar charges1 (283.4) (260.3) (93.2) (97.4) 

Interest expense related to lease liabilities (13.5) (11.6) (5.1) (4.2) 

Interest expense related to defined benefit plans (0.7) (0.8) (0.3) (0.2) 

Unwinding of discounts on provisions (1.6) (3.4) (0.3) (0.8) 

Foreign exchange loss on financing activities - 1.4 3.9 (3.9) 

      (299.2) (274.7) (95.0) (106.5) 
1 Interest expense and similar charges are payable on loans payable held at amortised cost and bank overdrafts. 
 
 
Revaluation of financial instruments for the three months and nine months ended 30 September 2024 was as follows:  
 
 
 

   Nine months ended Three months 
ended 

   30 September Q3 Q3 
   2024 2023 2024 2023 
     $m $m $m $m 

Revaluation (loss)/gain on derivatives     (20.3) 9.1 (17.9) 10.0 
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6.  Borrowings 
 
Borrowings are made up of the following instruments: 

 
  

At 30 September 2024 At 31 December 2023 

  Carrying Fair Carrying Fair 
  Value Value Value Value 
  $m $m $m $m 
Current Maturity     
Senior Term loan USD Term SOFR (0% floor) plus margin Feb-29* 7.5 7.5 3.5 3.5 
Senior Term loan USD Term SOFR (0.75% floor) plus margin Dec-26 1.0 1.0 5.0 5.0 
Loan from WPP Plc BoE rate plus Margin Dec-27 1.9 1.9 1.8 1.7 
  10.4 10.4 10.3 10.2 
Bank overdrafts  227.5 227.5 201.1 201.1 
  237.9 237.9 211.4 211.3 
Non-current Maturity     
Revolving Credit Facility (0% floor) plus margin Jun-26 & Aug-28* 109.6 109.6 166.7 166.7 
Senior Term loan USD Term SOFR (0% floor) plus margin Feb-29* 696.0 741.5 321.5 327.9 
Senior Term loan USD Term SOFR (0.75% floor) plus margin Dec-26 95.6 97.7 476.3 476.5 
Senior Term loan EURIBOR (0% floor) plus margin Feb-29* 1,318.1 1,380.2 1,211.1 1,242.0 
Senior Secured Notes 5.50% fixed Oct-26 470.3 416.5 418.5 399.0 
Senior Secured Notes 5.75% fixed Oct-26 1,107.5 1,113.1 1,095.9 1,055.2 
Senior Notes 9.25% fixed Oct-27 420.1 470.3 464.9 419.9 
Vista Loan Note payable Jul-41 199.7 329.2 181.5 177.9 
Loan from WPP Plc BoE rate plus Margin Dec-27 5.8 5.0 5.5 4.2 
Loans from Bain Capital companies 1.69% fixed Jun-28 44.5 25.1 44.5 21.0 
Yield Free PECs issued to WPP Plc Dec-50 3.7 3.7 3.7 3.7 
Yield Free PECs issued to Bain Capital companies Dec-50 6.2 6.2 6.0 6.0 
  4,477.1 4,698.1 4,396.1 4,300.0 

 
*These maturity dates are subject to a springing maturity mechanism, which could bring forward the maturity date of these facilities. The operation 
of this mechanism is dependent on certain conditions linked to the Senior Notes, Senior Secured Notes and the B2 USD term loan not having been 
refinanced by certain time periods prior to their maturity dates. This does not affect the classification of any of the loans as current or non-current at 
30 September 2024. 

 
Debt Modification 
 
On 15 February 2024, the B3 EUR term loan had its term extended to February 2029, interest rate increased from 4.25%+ 
EURIBOR to 4.5% + EURIBOR and an increase in its principal of €100 million, resulting in a revised facility of €1,235.0 
million. 
 
On 26 February 2024, the B USD term loan had its term extended to February 2029 and a principal increase of $414.0 
million, resulting in a revised facility of $750.0 million. The B2 USD term loan had its principal balance decreased by 
$389.4 million, resulting in a revised facility of $99.3 million.  
 
Both amendments were classified as non-significant and accounted for as a modification adjusting the carrying value 
of the existing liability. As a result, a gain on modification of $30.5 million was recognised in profit or loss (see note 5).  
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6.  Borrowings (continued) 
 
Financial covenant 
 
At 30 September 2024, the carrying value, stated net of unamortised finance fees, of non-current loans subject to 
covenants was $4,217.2 million (31 December 2023: $4,154.9 million). This comprises the carrying values, in the above 
non-current table, of the Revolving Credit Facility, Senior Term loans, Senior Secured Notes and Senior Notes. 
 
There is a springing financial covenant (the Consolidated Senior Secured Net Leverage Ratio (“SSNLR”) covenant) in 
favour of the revolving facility lenders under the Senior Facilities Agreement which is subject to testing each quarter only 
if the borrowings under the Revolving Credit Facility, net of all ancillary facilities, letters of credit, cash and cash 
equivalents, exceed 40% of the total commitment under the facility at the end of the quarter (the “Test Condition”).  If 
the Test Condition is satisfied, this would trigger a test of the SSNLR covenant meaning that the ratio of Consolidated 
Senior Secured Net Debt to Covenant LTM Adjusted EBITDA (which is disclosed in our APM Net Debt and Leverage 
calculation on page 9) would have to remain less than 7.20x. If the 7.20x limit was breached then, under certain 
conditions and only if certain cure rights available to the Group are not exercised, enforcement actions could be initiated. 
 
The Test Condition was not satisfied at 30 September 2024 and thus the SSNLR covenant did not require testing at 
that date. However, if the SSNLR covenant test had been required, then the Leverage (ratio of Consolidated Senior 
Secured Net Debt to Covenant LTM Adjusted EBITDA) at that date was 4.75x (see page 9) which was well below the 
7.20x threshold. The Group does not anticipate any difficulty complying with either the Test Condition or the SSNLR 
covenant within 12 months of the reporting period and thus the loans have been classified as non-current. 
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7.  Financial instruments at fair value 
 
 

The following table provides an analysis of financial instruments that are measured subsequent to initial recognition at 
fair value, grouped into levels 1 to 3 based on the degree to which the fair value is observable: 

• Level 1 fair value measurements are those derived from quoted prices (unadjusted) in active markets for 
identical assets or liabilities; 

• Level 2 fair value measurements are those derived from inputs other than quoted prices included within level 1 
that are observable for the asset or liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices); 

• Level 3 fair value measurements are those derived from valuation techniques that include inputs for the asset 
or liability that are not based on observable market data (unobservable inputs). 
 

An analysis of the Group’s financial assets and liabilities by accounting classification is set out below: 
 
 At 30 September 2024 At 31 December 2023 
 Level 1 Level 2 Level 3 Level 1 Level 2 Level 3 
 $m $m $m $m $m $m 
Held at fair value through profit or loss       
Derivative assets - 1.7 - - 4.7 - 
Derivative liabilities - (15.8) - - (7.5) - 
Deferred and contingent consideration  - - (23.8) - - (56.4) 
Held at fair value through other 
comprehensive income 

      

Other investments 2.5 - 20.0 3.1 - 20.0 
Derivative assets - 20.2 - - 41.7 - 
Derivative liabilities - (1.1) - - (1.7) - 
 
The fair values of financial assets and liabilities are based on quoted market prices where available. Where the market 
value is not available, the Group has estimated relevant fair values on the basis of publicly available information from 
outside sources. There have been no movements between the levels in the periods presented. 
 
Reconciliation of level 3 fair value measurements: 
 

Other 
investments 

Deferred and 
contingent 

consideration 
 $m $m 
At 31 December 2023 20.0       (56.4)  
Discount unwind - (1.6) 
Additions - (4.3) 
Utilised - 37.8 
Exchange adjustments - 0.7 
At 30 September 2024 20.0 (23.8) 
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8.  Capital commitments 
 
On 29 March 2024, the Group signed a ten-year agreement with a major technology group for the purchase of online 
and professional services that includes a minimum committed spend of $700.0 million over the duration of the 
agreement. The commitment has been sized based on expected future requirements. 
 
9.  Related party transactions 
 
Related party transactions in the nine months ended 30 September 2024 were substantially the same in nature as 
those disclosed in note 25 of the Annual Report and Accounts for the year ended 31 December 2023. There were no 
other related party transactions in the period that have materially affected the financial position or performance of 
the Group. 
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Certain defined terms  
 
Certain terms are used herein as defined below: 
• Annual consolidated financial statements: means Annual Report and Accounts 2023 of Kantar Global Holdings 

S.à r.l. and its subsidiaries; 
• BoE: means Bank of England; 
• Company: means Kantar Global Holdings S.à r.l., a private limited liability company (société à responsabilité 

limitée) incorporated under the laws of the Grand Duchy of Luxembourg, having its registered office at 4, rue Lou 
Hemmer, L-1748 Luxembourg-Senningerberg and registered with the Luxembourg Register of Commerce and 
Companies (Registre de Commerce et des Sociétés du Luxembourg) under number B237802;  

• Interim financial statements: means Unaudited Interim Condensed Consolidated Financial Statements of 
Kantar Global Holdings S.à r.l. and its subsidiaries; 

• Revolving Credit Facility: means the $410.0 million (equivalent) senior secured revolving credit facility established 
under the Senior Facilities Agreement, together with any ancillary facilities;  

• ROW Bidco: means Summer (BC) Holdco B S.à r.l., a private limited liability company (société à responsabilité 
limitée) incorporated under the laws of the Grand Duchy of Luxembourg, having its registered office at 13 rue Edward 
Steichen, 2540, Luxembourg and registered with the Luxembourg Register of Commerce and Companies (Registre 
de Commerce et des Sociétés du Luxembourg) under number B235548; 

• ROW Holdco: means Summer (BC) Holdco A S.à r.l., a private limited liability company (société à responsabilité 
limitée) incorporated under the laws of the Grand Duchy of Luxembourg, having its registered office at 13 rue Edward 
Steichen, 2540, Luxembourg and registered with the Luxembourg Register of Commerce and Companies (Registre 
de Commerce et des Sociétés du Luxembourg) under number B235472;  

• Senior Facilities: means, together, the Senior Term Loans and the Revolving Credit Facility;  
• Senior Notes: means the €428.0 million aggregate principal amount of 9.25% Senior Notes due 2027 issued on 30 

October 2019 by ROW Holdco; 
• Senior Secured Notes: means the €1,000.0 million aggregate principal amount of 5.75% Senior Secured Notes 

issued on 30 October 2019 by ROW Bidco and the $425.0 million aggregate principal amount of 5.50% Senior 
Secured Notes issued on 1 July 2021 by US Bidco; 

• Senior Term Loans: means the euro-denominated and US dollar-denominated senior secured term facilities 
established under the Senior Facilities Agreement;  

• Shareholders’ Agreement: means the Securityholders Agreement dated 30 March 2020; 
• US Bidco: means Summer (BC) Bidco B LLC, a limited liability company formed in the State of Delaware and 

registered with the Secretary of State for the State of Delaware under no. 7475393 with registered office at Suite 
302, 4001 Kennett Pike, Wilmington, Delaware 19807; and 

• WPP: means WPP plc (registered number 111714), a public limited company incorporated in Jersey, with registered 
office at 13 Castle Street, St Helier, Jersey JE1 1ES. 

In addition to the terms defined above, the terms “Group”, “Kantar”, “the Kantar Group”, “we”, “our” and “us” 
mean, as the context requires, Kantar Group Holdings S.à r.l., and its subsidiaries. 
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Forward-looking statements and risk factors 
 
Various statements contained in this report constitute “forward-looking statements” within the meaning of the securities 
laws of certain applicable jurisdictions. All statements other than statements of historical fact included in this report, 
including, without limitation, statements regarding our future financial position and results of operation, trends or 
developments affecting our financial condition and results of operation or the markets in which we operate, strategy, 
outlook and growth prospects, anticipated investments, costs and results, future plans and potential for growth, projects 
to enhance efficiency, impact of governmental regulations or actions, competition in areas of our business, litigation 
outcomes and timetables, future capital expenditures, liquidity requirements, capital resources, the successful 
integration of acquisitions and objectives of management for future operations or plans to launch new or expand existing 
operations, may be deemed to be forward-looking statements. When used in this report, the words “believe,” 
“anticipate,” “should,” “intend,” “assume,” “plan,” “may,” “will,” “expect,” “estimate,” “positioned,” “strategy” and 
similar expressions may identify these forward-looking statements, but the absence of these words does not necessarily 
mean that a statement is not forward-looking. These forward-looking statements involve known and unknown risks, 
uncertainties and other factors that may cause our actual results, performance or achievements or industry results to 
be materially different from those contemplated, projected, forecasted, estimated or budgeted, whether expressed or 
implied, by these forward-looking statements. 
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	Statement of Income
	Add back: 
	4
	232.8
	Amortisation of other intangible assets
	4
	0.3
	4
	25.2
	Depreciation of property, plant and equipment
	4
	36.3
	Depreciation of right-of-use assets
	4
	-
	Gain on disposal of subsidiaries
	359.5
	EBITDA
	Add back:
	4
	39.0
	Acquisition and disposal related costs
	4
	20.6
	Restructuring and transformation costs
	83.4
	Other items1
	502.5
	-
	6.8
	509.3
	4.  Costs of services and general administrative costs
	Costs of services and general and administrative costs for the three months and nine months ended 30 September 2024 were as follows:
	Costs of services and general and administrative costs for the three months and nine months ended 30 September 2024 include:
	Included in the costs above are:
	Finance income for the three months and nine months ended 30 September 2024 was as follows:
	Finance costs for the three months and nine months ended 30 September 2024 were as follows:
	Revaluation of financial instruments for the three months and nine months ended 30 September 2024 was as follows:

