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To build a substantial, high quality B2B 
publishing and media group delivering 
essential and intelligent information to our 
selected growth markets.

Strategy
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Over five years we have :

• Created a modern and substantial B2B group

• Consistently delivered excellent financial results from 
our market leading brands

• Developed those brands to produce new revenue 
sources for the future

• Embraced the opportunities offered by digital 
technologies

Strategy
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• Sales up 62% to £45m

• Pre-tax profit* up 43% to £6m

• EPS* up 17% to 3.06 pence per share

• Organic EBITDA increased by 14%

• Dividend up 10% to 1.21 pence per share

• Digital and events revenues maintained at 26% and 12%

• Strong performance from recent acquisitions

• Continued modest gearing

* Adjusted profit before goodwill amortisation and exceptional items

Financial Highlights
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* Pre exceptional items and goodwill amortisation

Revenue
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• Acquisition of Political Wizard has accelerated our 
growth in political monitoring

• Acquisition of Letts and Leckie & Leckie has 
established us as the no. 1 supplier of revision guides 
in the UK

• Epic has supported digital initiatives across Huveaux

• Healthcare Division is the market leading CME 
publisher in France with the first CME programmes 
now underway

Strategic Progress in 2006
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Organic sales growth:
• Political division up 18% in 2nd half
• Civil Service training up 20%
• Sales constrained at Lonsdale due to disruption in 

the science revision guides market at KS4
• Market share gains despite challenging trading 

conditions in France
• Epic raising margins and applying expertise across 

the group

Sales Growth



Huveaux PLC | 2006 Preliminary Results Page 9

Know more > perform better

2006 Revenue Sources

Magazine 
subscriptions

9%

Digital
26%

Magazine 
advertising

31%

Books
19%

Events
12%

Other
3%

Balanced revenue sources
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Political Wizard and Letts & Leckie 

• Integration successfully completed

• New strategy in place

• Strong Q4 2006 performances

Acquisitions
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Dan O’Brien

Finance Director
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(23,589)(38,365)Operating Costs

2.623.06Adjusted EPS* (pence)

1,5353,473Profit after tax

(428)(1,354)Tax

4,1535,952Pre-tax profit*

6(711)Net interest

27,73645,028Turnover

20052006£’000

*Before exceptional items and goodwill amortisation

2006 Results
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GBP million

Political Wizard 0.1

Letts and Leckie 0.2

Other Learning Division 0.1

France 0.2
____
0.6

Exceptional Items
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13,115

1%27,736

45,0283,944

2005 Organic Acq 2005 Acq 2006 2006

£’000

Revenue
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1,014

14%
4,547

2005 Organic Acq 2005 Acq 2006 2006

£’000 7,174998

EBITDA
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15.9%

3.9%

15.9%

20.8%

23.5%

4,547

(1,349)

1,481

2,615

1,800

EBITDA*

2005

16.4%7,17427,73645,028Total

4.9%(1,756)HQ

21.8%2,3796,79114,934Healthcare

23.3%4,06811,22419,516Learning

18.5%2,4839,72110,578Political

EBITDA*RevenueRevenue£’000

200620052006

*Profit before interest, tax, depreciation, goodwill amortisation and exceptional items

Divisional Overview
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• Acquisition of Letts and Leckie funded by £5.5 million 
placement of shares and £8 million term loan 

• Acquisition of Political Wizard funded by £5.4 million 
term loan 

• Net debt now stands at £18.7 million

• Gearing at 31% with net debt to EBITDA of 2.6 times

• Operational cash generation remains very strong with 
cash conversion > 100% 

Borrowings & Gearing



Huveaux PLC | 2006 Preliminary Results Page 18

Know more > perform better

Gerry Murray

CEO
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• Delivering profits and building pipeline 

• Double digit profit and EPS growth

• Building diversified revenue streams from brand extensions 

– Web based applications

– Events business

– E-learning

– Increasing collaboration across the group

• Platform for future organic  growth

• New Education division

Delivered in 2006
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Education

£13m Turnover 

50 Employees

Healthcare

£15m Turnover 

120 Employees

Well Balanced Divisional Structure

Learning

£12m Turnover 

200 Employees

Education

£13m Turnover 

50 Employees

Political

£11m Turnover 

150 Employees

Healthcare

£15m Turnover 

120 Employees
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Political Division
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• DODS brand founded in 1831

• Market leader in UK and EU

• Portfolio - Magazines
- Online news and Data
- Events
- Political Reference
- Executive Search

Political Division
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Digital
28%Advertising

46%

Subscriptions
6%

Events
1%

Recruitment
5%

Books
14%

2006 Split of Revenue

Political Division
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• Impressive expansion in post election year

• 10% organic sales growth (18% in H2)

• Record profits

• New product launches in online and events

• 30th anniversary of House Magazine

• 30% growth in Monitoring in UK and EU

• Launch of The Regional Review

• Launch of DODS polling

Political: Achievements in 2006
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• Dynamic Political Environment in UK
• Good advertising and information markets
• Improving margins
• Healthy organic growth
• Build UK and EU monitoring  
• Develop The Civil Service Network
• Double election year in France
• Expand EU regional publishing
• Expand events business

Political: Outlook for 2007
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Learning Division
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• Civil Service training 

• Conference and exhibition business

• Epic Professional range of offline training aids

• TJ – leading magazine for trainers

• Epic – Clear market leader in e-learning

• TrainerActive - online training resources

Learning Division
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Digital
59%

Magazines
5%

Events
28%

Products
8%

Learning: Revenue Sources
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• 20% organic sales growth driven by expansion in our 
briefings and conference business drives

• Epic focus on quality of earnings

• Epic supporting digital initiatives across Huveaux

• Applying events expertise across the group

• Moving learning resources online

Learning: Achievements 2006
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• Continued growth in Public Sector training

• Many more conferences

• E-learning market showing growth

• Epic supporting digital growth across Huveaux

• Online learning resources – new business area

Learning: Outlook for 2007
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• Acquisition of Letts and Leckie and Leckie 
successfully integrated

• Strong Q4 performance

• No.1 supplier of revision guides in UK

• Created new Education Division 

• New Divisional MD recruited

• Curriculum changes in KS4 Science were disruptive 
for Lonsdale

Education: 2006 Highlights
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• Key area for Huveaux growth

• Large expansion of portfolio across the board 

• Leading brands and strong content 

• Established channels to market

• Digital capability to deliver products

• Combining instruction and assessment

• First commercial digital launch this summer ‘i-success’

Education: outlook for 2007



Huveaux PLC | 2006 Preliminary Results Page 33

Know more > perform better

Healthcare Division
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• Strong brand founded in 1818

• Market leader in CME

• 9 magazines

• Leading medical website

• Conferences and events

• Based in Paris

• 120 employees

Healthcare Division
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• Merged JBB with ATP Egora into Huveaux France

• Realised €1 million savings in payroll

• Re-launched all magazines – increases in market 
share

• Challenging advertising market conditions

• Substantial improvement in profits and margin

• CME accreditation achieved

• Two CME programmes awarded

Healthcare: Developments in 2006
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• All about digital and CME

• Develop further CME revenue streams

• E-learning JV with Epic

• Re-launch of Egora.fr

• Launch online Medical archive

• Digital platform for CME management by doctors

Healthcare: Outlook for 2007
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• Driven by internal development

• Development facilitated by Epic technology 
and expertise

• Profitable today and growing fast

• 26% of group turnover

• Targeting over 50% of group turnover by 
2010

Group Digital Strategy
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News and search related advertising
- civil service network 
- epolitix
- EU projects dissemination 
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Subscription based info and intelligence 
- Political monitoring and reference data
- Online training resources
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E-learning
- Epic bespoke
- ‘i-success’
- CME in France
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John van Kuffeler

Chairman
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• Political - good growth continues assuming no election 
this year

• Learning - strong base continues with significant 
opportunities

• Education – science products market still turbulent; other 
subjects good growth

• Healthcare - advertising tough balanced by CME growing

Market in 2007
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• Launch digital products in Education

• Extend monitoring offering

• Expand digital media portfolio

• Roll out CME programme in France

2007 Developments



Huveaux PLC | 2006 Preliminary Results Page 44

Know more > perform better

• Jan/ Feb ’07 encouraging

• Market leaders in growth sectors

• Diversified revenue streams

• Good market opportunities

• Further acquisitions likely

• Overall good outlook for 2007

Outlook


