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COMPANY OVERVIEW

Ivan Dunleavy, Chief Executive
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• Maximise utilisation at its studio sites.

• Enhance infrastructure to attract further business. 

• Extend the use of the brand.

COMPANY OVERVIEW - FILM
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Digital Content Services Set construction on 007 Stage Underwater Stage



• Developed a significant TV business which provides unique 
facilities for the production of TV.

• Flexibility in the use of film stages and TV studios to meet 
market demand.

• Significant revenues now come from this mixed use model. 

COMPANY OVERVIEW - TV

5

Channel Hosting Gallery Push the Button
© ITV Studios

Set construction on a TV Studio



• Media Park complements and supports the film & TV 
strategy.

• The Media Park is the preferred destination for companies 
in the creative industries.

• Existing master planning consents offer the potential to 
significantly enhance this strategy.

COMPANY OVERVIEW – MEDIA PARK
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FINANCIAL REVIEW

Patrick Garner, Finance Director
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RESULTS OVERVIEW

Six months to 30 June 2010 2009

Revenue £19.0m £20.3m

Film £10.8m £11.8m

Television £5.1m £5.5m

Media Park £3.0m £3.1m

EBITDA £4.8m £5.0m

Operating profit £3.2m £3.3m

Basic eps 2.7p 2.9p

Interim dividend 1.10p 1.05p

Cash generated from operations £5.5m £4.9m
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PROFITABILITY

Six months to 30 June 2010 2009

Operating profit before 
exceptional items

£2.9m £3.3m
• Gross margin 36% (2009: 36%)
• Operational efficiencies maintained 

operating margins

Exceptional items £0.3m -
• Rates rebate £0.4m, LTIP adjustment

£0.1m, less:  restructuring £0.1m, JV start 
up costs £0.1m

Operating profit £3.2m £3.3m

Finance costs £1.7m £1.6m • 53% of borrowing at fixed interest rates

Taxation £0.3m £0.3m
• Current tax expense £0.5m 
• Effective rate 20% post adjustments for 

exceptionals and indexation on deferred tax

Profit after tax £1.2m £1.3m • Basic eps 2.7p (2009: 2.9p)
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CASH FLOW

Six months to 30 June
2010
£m

2009
£m

EBITDA
Movement in working capital
Movement in share based payments

4.8
0.5
0.2

5.0
(0.3)
0.2

Cash generated from operations
Capital expenditure
Corporation tax/interest
Proceeds from bank borrowings, asset financing and 007 insurance

5.5
(2.8)
(2.4)
1.1

4.9
(3.2)
(2.2)
2.4

Net increase in cash £1.4m £1.9m

Capital Expenditure

Pre-let development
Digital content services
Life Cycle
Project Pinewood

-
1.0
1.4
0.4

0.6
-
1.3
1.3

£2.8m £3.2m
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BALANCE SHEET

At 30 June
2010
£m

2009
£m

Assets
Property, plant and equipment
Investment property
Intangible assets

112.4
6.3
5.6

111.1
6.2
5.6

• Property plant and equipment stated at cost to the 
Group, less depreciation

• Investment property is carried at cost less depreciation

• Loans and borrowings
Drawn Facilities

£m £m
Working Capital:
RCF 26.0 35.0
Overdraft - 5.0
Asset Financing 2.1 2.1
Other 1.0 -aa

29.1 42.1

Media Park Related:
Pre-let 6.0 30.0
Share of SSPP loan (50%) 12.0 20.0

18.0 50.0

Total 47.1 92.1

Current assets 9.5 8.1

TOTAL ASSETS 133.8 131.0

Equity 72.3 70.8

Liabilities
Loans and borrowings
Deferred tax

47.1
1.5

43.2
2.4

48.6 45.6

Current Liabilities 12.9 14.6

TOTAL EQUITY & LIABILITIES 133.8 131.0

Net Debt 46.5 42.4

Financial gearing 63.1% 60.2%

11



OPERATING REVIEW & OUTLOOK

Ivan Dunleavy, Chief Executive
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THE MARKETS

Film

• Global market.

• H1 2010 inward investment UK spend £557.1m (2009: £616.9m) ¹.
• UK and US films performing well.
• Strong consumer demand, in part fuelled by 3D.
• New Government has committed to increase film lottery funding and 

maintain the Film Tax Relief.

Television

• 2009 spend on PSB programmes £2,788m – down 6% since 2008².
• Number of programmes/series commissioned by non-PSBs fell in the 

period January to June 2010³.
• Overall viewer demand is growing.
• Pressure on production budgets and World Cup effect.
• Demand remains for cost effective studio based television facilities.

Media Park

• Attractiveness of the creative cluster.
• Consistent demand from film and television tenants. ¹ UKFC

² OFCOM 2010

³ Broadcast Commissioning Index
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• Film revenues £10.8m (2009: £11.8m)

• Growing demand from inward investment films for Pinewood’s 
premium facilities.

• Film stages were used for television productions.

• Major productions delayed their start date due to filming in 3D.

• Large scale set construction utilising the extensive backlots.

OPERATIONS - FILM
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Prince of Persia
© Walt Disney Pictures

Clash of the Titans
© Warner Bros. Pictures

Robin Hood
© Universal Studios



Digital Content Services

• Extending digital content offer:

– Cost efficient digital production.

– Preservation, restoration and archive 
services.

– Provided international language 
versioning.

– Original sound post production.

• Upgrading technical infrastructure – opened 
on site data centre.

OPERATIONS - FILM
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The Railway Children © Optimum Releasing

The Karate Kid © Sony Pictures

Pinewood Data Centre



International 

• Leverage brand globally.

• Strategic, regional and growth areas 
targeted.

• Create opportunities with appropriate 
partners and minimal capital commitment.

• Incremental and diversified.

OPERATIONS - FILM
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Pinewood Studio Berlin Film Services

Pinewood Toronto Studios

Pinewood Iskandar Malaysia Studios



• Revenue £5.1m (2009: £5.5m).

• Difficult commissioning environment.

• Ongoing demand for studio-based productions.

• Benefitted from repeat business and new productions.

• Large scale productions seek full service offer and flexibility of 
space.

• Utilisation of film stages for large scale TV productions.

OPERATIONS - TELEVISION
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The Whole 19 Yards
© ITV / Endemol

A League of Their Own
© Sky 1/HD and CPL Productions

That Mitchell and Webb Look
© BBC Comedy



• Revenue £3.0m (2009: £3.1m) remains 
stable.

• The benefits of being a creative industries 
cluster:

– Broad service offering.

– Bespoke tenanted space.

• 88% occupancy.

• New 10,000 sq ft pre let at Pinewood.

OPERATIONS – MEDIA PARK
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The worldôs first living and working 
community for the creative industries

• Strategy:

– Project is consistent with overall strategy.

– Long term plan of national significance.

– Seek development partners at appropriate 
time.

• Status:

– Total costs incurred to 30 June 2010 £5.2m 
(31 December 2009: £4.8m).

– Town and Village Green Public Inquiry to 
commence in September 2010.

– Project Pinewood Public Inquiry to 
commence in April 2011.

PROJECT PINEWOOD
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• Strong performance in film for 2010 and into 
early 2011.

• Television

– Market conditions currently impacting 

revenues.

– Interchangeable use by film.

– Demand for large studio TV productions.

• Media Park revenues remain robust. 

• Overall 2010 revenues are now anticipated 
to exceed market expectations.

CURRENT TRADING & OUTLOOK
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© Walt Disney Studios

A League of Their Own © Sky 1/HD and CPL

© Warner Bros. Pictures



Cautionary statement concerning forward-looking statements

This announcement contains forward-looking statements. These forward looking statements can be identified by the 
fact that they do not relate only to historical or current facts. In particular, forward-looking statements include all 
statements that express forecasts, expectations, plans, outlook and projections with respect to future matters, 
including trends in results of operations, margins, growth rates, overall market trends, the impact of interest or 
exchange rates, the availability or cost of financing to the Group, anticipated cost savings or synergies and the 
completion of Pinewood Shepperton’s strategic transactions. By their nature, forward-looking statements involve risk 
and uncertainty because they relate to events and depend on circumstances that will occur in the future. There are a 
number of factors that could cause actual results and developments to differ materially from those expressed or 
implied by these forward-looking statements, including factors that are outside Pinewood Shepperton’s control.

www.pinewoodgroup.com
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